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New Managing Agent

Triage Submission Template
June 2026
Introduction
This document is intended to provide Lloyd’s with an overview of the maturity of your plans for the proposed new managing agent across key areas relevant to the regulatory assessment phase. The Lloyd’s Triage Group will use this document to scrutinise the proposal, identify risks and challenges to the success of the regulatory application, and determine whether the proposal is sufficiently developed to progress to Lloyd’s Business Opportunities Committee (BOC).
 The submission should enable Lloyd’s to form a high-level understanding of the following:
· Project plan and targeted novation dates;
· Proposed business and operating model;
· Proposed governance structures/frameworks;
· Gaps in key function maturity and a high-level overview of the build out required;
· Operational resilience, including system and third-party services; and
· Culture, including current and target state.
Whilst this Triage submission is the only document required at this stage, each application will be considered on its own merit, and Lloyd’s may request additional information where necessary to support its assessment. 
Lloyd’s does not expect fully developed answers to each question at this stage, nor is a complete project plan expected; however, the submission should demonstrate a well-considered, non-speculative proposal.
The template is designed to provide guidance to applicants to support their consideration as the application progresses. The strength of the triage submission will be assessed against the applicant’s ability to identify where the material gaps exist and that there is a reasonable plan in place at this stage on the likely work required to address these gaps in the subsequent phases.
If the application is successful at Triage, Lloyd’s will coordinate pre-application engagement with the Prudential Regulation Authority (PRA) and Financial Conduct Authority (FCA). The proposal will then progress to consideration by BOC, where applicants will be required to provide more detail and present their proposal across the areas outlined in this document. 
Subject to a successful outcome at BOC, the proposal will be presented to the Council of Lloyd’s for ‘in principle’ approval of the new managing agent subject to the applicant’s satisfactory completion of the ‘Making it Happen’ process, and authorisation under Part 4A of the Financial Services and Markets Act 2000 by the PRA and FCA. 
In some cases, the Triage Group may decide not to support progression to BOC, in which case Lloyd’s will provide written feedback outlining the areas requiring further development or clarification before a revised submission may be considered. It is not uncommon for Lloyd’s to challenge readiness, particularly where the applicant is new to, or in the early stages of operating within the Lloyd’s market.
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1. [bookmark: _Toc233288010]Proposed Managing Agent and Project Timeline
[bookmark: _Toc233288011][bookmark: _Toc230790886][bookmark: _Toc230790887][bookmark: _Toc230790888]Proposed Managing Agent strategy and origination
	What type of managing agent are you seeking to establish? 
Please indicate whether the application relates to:
· the establishment of an aligned managing agent to migrate from an existing turnkey arrangement and manage your existing syndicate only;
· the simultaneous establishment of both a managing agent and a syndicate; or
· a new turnkey managing agent intended to manage business on behalf of multiple syndicates.
If you are proposing a turnkey managing agent, please outline the expected syndicate(s) to be managed.

You should also indicate whether there is a longer-term ambition to evolve the proposed managing agent model (e.g. from aligned to turnkey, if applicable).

	Response:
[X]


[bookmark: _Toc233288012]Rationale for establishing
	What is the rationale for establishing the proposed managing agent structure, and how does this align with your long-term strategy?
Please explain how the proposed structure fits within:
· the overall strategy for the existing syndicate; and
· the wider insurance group (where applicable).
In addition, outline the expected benefits of the proposed structure, including any anticipated synergies, efficiencies, or strategic advantages.

	Response:
[X]


[bookmark: _Toc230790890][bookmark: _Toc233288013][bookmark: _Toc230790891]Ownership structure
	How will the establishment of this managing agent fit within the existing Group and ownership structure?
Please provide:
· a high-level overview of how the managing agent will sit within the existing group structure;
· an outline of the proposed ownership arrangements for the managing agent (this does not need to be finalised, but should indicate expected controlling interests and where known, approximate ownership percentages); and
· details of the ultimate parent entity, including its jurisdiction of domicile.
You should also include a simple overview of the proposed group structure following establishment of the managing agent.

	Response:
[X]



[bookmark: _Toc233288014]Timeline for your regulatory application and key milestones
	What is your project timeline and key milestones?
Please provide an overview of the project plan and timeline from initial enquiry through to authorisation and go-live. This should include key milestones across the lifecycle of the application, as well as any significant post-authorisation activities (e.g. the novation of existing syndicates, if applicable).
In your response, please ensure that appropriate time is factored in for statutory regulatory timelines associated with review and decision-making.

	Response:
[X]


[bookmark: _Toc233288015]Project management planning
	How do you intend to resource the project management of the application?
Lloyd’s recommends that a dedicated project manager is appointed to support the application process.

	Response:
[X]


[bookmark: _Toc233288016]Contingency planning
	Please outline your contingency planning in place should the proposed timeline not be achieved.
This question is particularly relevant where a syndicate migration is proposed. In your response, please:
· confirm whether there are any critical dates by which authorisation must be obtained to ensure continuity of existing operations within Lloyd’s, and explain the reasons for these deadlines;
· describe the contingency arrangements in place should authorisation not be achieved within the proposed timeframe, including any plans to maintain continuity of operations;
· where applicable, outline any proposed short-term extensions of existing turnkey arrangements, and the extent to which these have been discussed and agreed in principle with the current turnkey provider; and
· for turnkey managing agent applications, explain the potential operational impact on proposed managed syndicates if authorisation is not achieved within the planned timeline.

	Response:
[X]


[bookmark: _Toc233288017]Financial resources
	Please confirm your understanding of the financial requirements associated with establishing a managing agent, and whether you foresee any challenges in meeting these requirements.
In your response, please confirm that you will be able to demonstrate, prior to authorisation, compliance with the relevant financial and solvency requirements, including the submission of three-year financial projections. These should evidence, at a minimum:
· compliance with the minimum fixed capital requirement (e.g. £400,000);
· a positive net current asset position; and
· positive net assets.
Please highlight any areas where there may be potential challenges or dependencies relevant to meeting these requirements.

	Response:
[X]



1. [bookmark: _Toc233288018]Current vs Target Operating Model 
[bookmark: _Toc233288019]Current operational model
	Who is the current turnkey managing agent from which you proposed to migrate, if applicable, and the extent to which this project has been discussed with the turnkey managing agent?

	Response:
[X]


[bookmark: _Toc233288020]Current splits of service
	What is the current split of service between the syndicate and the turnkey managing agent? 
Please provide an overview of how services are currently delivered between the syndicate and the turnkey managing agent, including:
· services delivered wholly by the turnkey managing agent;
· services delivered jointly between the syndicate and the turnkey (including a description of respective responsibilities); and
· services where the turnkey acts primarily in an oversight, review, or submission capacity only.

	Response:
[X]


[bookmark: _Toc233288021]Target model
	What is the target operating model you are seeking to establish under the proposed managing agent?
Please provide an overview of the proposed operating model, including the intended scope and allocation of services within the new managing agent.
Your response should include:
· a description of services to be delivered by the managing agent, including how responsibilities will be structured across key functional areas;
· an explanation of the extent of build out required to support the operating model, identifying:
· areas requiring full development;
· areas where existing capabilities will be enhanced or adapted; and
· areas where the model will leverage or replicate existing frameworks and services currently provided under any turnkey arrangement (if applicable).

	Response:
[X]


[bookmark: _Toc233288022]Outsourcing
	Please outline the proposed outsourcing arrangements for the new managing agent, including coverage of key business functions.
Your response should include:
· details of functions that will be recaptured from the existing turnkey arrangement (where applicable);
· details of functions that are intended to be outsourced to third-party providers or group entities; and
· clarification of whether these arrangements are already in place or still to be established, including expected timelines for implementation where new contractual arrangements are required.
Please ensure your response clearly sets out how these outsourcing arrangements will support the effective operation of the managing agent.

	Response:
[X]


[bookmark: _Toc233288023]Resourcing the managing agent
	What is the current resourcing position within the applicant and what additional resource will be required to deliver the target operating model?
Please provide an overview of:
· the current number of staff (FTE) within the applicant, including any key roles already recruited;
· the additional resources required to support the build-out of the proposed managing agent; and
· the anticipated resourcing required at go-live to deliver ongoing managing agent functions and responsibilities.
While final headcount is not required at this stage, your response should include sufficient detail to demonstrate that appropriate consideration has been given to the likely recruitment and resourcing needs to achieve the target operating model.

	Response:
[X]


[bookmark: _Toc230790903][bookmark: _Toc230790904][bookmark: _Toc230790905][bookmark: _Toc233288024]Resourcing risk assessment
	Have you completed a resourcing risk assessment, and if not, when is this planned? 
Please provide:
· details of any critical recruitment required to deliver the target operating model, including key roles and timelines;
· an assessment of any anticipated challenges associated with this recruitment;
· where external consultancy support is proposed, an overview of the experience and capabilities of the proposed providers in supporting the build out; and
· an explanation of how knowledge transfer will be managed to ensure that sufficient expertise and capability are retained within the business to support ongoing operations following implementation.

	Response:
[X]



[bookmark: _Toc233288025]Lloyd’s overseas platforms 
	Do the managed syndicates currently underwrite, or intend to underwrite, business through Lloyd’s overseas platforms, including Lloyd’s Insurance Company S.A. (LIC)?
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.

	Response:
[X]



1. [bookmark: _Toc230790908][bookmark: _Toc230790909][bookmark: _Toc230790910][bookmark: _Toc233288026]Governance Structure and Senior Leadership (Senior Management Function holders)
[bookmark: _Toc233288027]Governance structure 
	What is your proposed governance structure for the new managing agent?
Please provide an overview of the proposed governance framework, including:
· the structure of the Board and key committees;
· the proposed composition of each, including membership and Chairs (where known at this stage); and
· how the overall governance structure is designed to support effective oversight, decision-making, and accountability across the business.
Your response should also demonstrate how you have considered:
· alignment and connectivity between committees and functions to ensure a cohesive and joined-up view across the organisation; and
· the inclusion of appropriate levels of independent representation within the governance framework.

	Response:
[X]


[bookmark: _Toc233288028]key functions and the responsible Senior Management Function holders
	Please provide an organisational structure chart for the proposed managing agent, including key functions and Senior Management Function (SMF) holders.
Your response should:
· clearly set out all key functions within the managing agent and the individuals responsible for overseeing them, including identified SMF holders (where known); and
· illustrate reporting lines and functional responsibilities across the organisation.
In developing your proposed structure, please also explain how you have considered:
· potential conflicts of interest, including any overlap of responsibilities;
· capacity constraints for individuals holding multiple roles; and
· any proposed dual-hatting arrangements across the managing agent and the wider group, including how any perceived conflicts will be managed effectively.

	Response:
[X]


[bookmark: _Toc233288029]Executive and Non-Executive roles 
	Have you identified individuals to fill Executive and Non‑Executive roles within the proposed managing agent?
Please provide:
· details of any individuals identified for Senior Management Function (SMF) roles, including their names and a high-level summary of their relevant experience;
· where proposed Executive roles are expected to be filled by individuals from within the wider group, an assessment of their suitability, including capabilities, any potential conflicts of interest, and any proposed dual‑hatting arrangements, along with how associated risks will be mitigated; and
· for Non‑Executive roles, while appointments may not yet be known, an outline of the desired candidate profile, including skills, experience, and independence considerations.

	Response:
[X]


[bookmark: _Toc233288030]Appointing individuals
	What progress have you made in appointing those individuals? 
Please provide:
· an update on the status of appointments for key Executive, Non‑Executive, and Senior Management Function (SMF) roles;
· expected start dates for identified candidates, ensuring alignment with the overall project plan and considering any applicable notice periods; and
· details of any remaining gaps and your plan to address these.
While recognising the timing sensitivities associated with appointments, applicants are expected to have identified preferred candidates for the most critical SMF roles ahead of BOC, and to demonstrate a credible and deliverable plan to complete outstanding hires.

	Response:
[X]


[bookmark: _Toc233288031]Parallel governance runs
	If migrating, please outline your plan for parallel governance runs.

Your response should include:
· an overview of the proposed approach to parallel governance runs, including the number of runs planned and the rationale for this;
· how the parallel runs will enable governance structures (Board and committees) to evolve, embed learnings, and demonstrate effectiveness prior to go‑live;
· details of any key Board and committee meetings during the parallel run that will be critical in testing and evidencing governance effectiveness; and
· confirmation of whether the approach to parallel governance has been discussed with the existing turnkey managing agent (where applicable).

	Response:
[X]


[bookmark: _Toc230790917][bookmark: _Toc230790918][bookmark: _Toc230790919][bookmark: _Toc230790920][bookmark: _Toc230790921][bookmark: _Toc230790922][bookmark: _Toc230790923][bookmark: _Toc230790924][bookmark: _Toc230790925][bookmark: _Toc230790926]
1. [bookmark: _Toc233288032]Lloyd’s Principles Based Oversight – Gap Analysis
[bookmark: _Toc233288033]PBO gap analysis - outline your gap analysis for the proposed managing agent against Lloyd’s Principles-based oversight framework
Please note that six Principles are assessed by Lloyd’s at 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. 
	Principle 4: Claims Management 
	Please outline your plan to stand up resource and capabilities to demonstrate maturity
Please include the scope of existing coverage of responsibilities within the syndicate (where applicable), as well as the scope of services to be recaptured and the key gaps that will need to be addressed. 
We are not looking for a full plan at this stage; however, the applicant should be able to demonstrate that it has appropriately considered its current position against Lloyd’s maturity matrix, can articulate where the gaps exist, and commit to closing those gaps as part of its operational build-out.

	
	Response:
[X]



	Principle 5: Customer Outcomes 
	Please outline your plan to stand up resource and capabilities to demonstrate maturity
Please include the scope of existing coverage of responsibilities within the syndicate (where applicable), as well as the scope of services to be recaptured and the key gaps that will need to be addressed. 
We are not looking for a full plan at this stage; however, the applicant should be able to demonstrate that it has appropriately considered its current position against Lloyd’s maturity matrix, can articulate where the gaps exist, and commit to closing those gaps as part of its operational build-out. 
Where possible, please include the number of eligible complainants from the most recent FCA/Lloyd’s return, as well as plans to oversee product Fair Value, conduct risk assessments, and compliance with regulatory requirements such as Consumer Duty.

	
	Response:
[X]

	
	Please outline the proposed managed syndicate’s 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.

	
	Response:
[X]

	Principle 10: Governance, Risk Management and Reporting
	Governance - Please outline your plan to stand up resource and capabilities to demonstrate maturity.
Please include the scope of existing coverage of responsibilities within the syndicate (where applicable), as well as the scope of services to be recaptured and the key gaps that will need to be addressed. 
We are not looking for a full plan at this stage; however, the applicant should be able to demonstrate that it has appropriately considered its current position against Lloyd’s maturity matrix, can articulate where the gaps exist, and commit to closing those gaps as part of its operational build-out.
We note some aspects are likely to have been covered in previous sections.

	
	Response:
[X]

	
	Risk Management - Please outline your plan to stand up resource and capabilities to demonstrate maturity.
Please include the scope of existing coverage of responsibilities within the syndicate (where applicable), as well as the scope of services to be recaptured and the key gaps that will need to be addressed. 
We are not looking for a full plan at this stage; however, the applicant should be able to demonstrate that it has appropriately considered its current position against Lloyd’s maturity matrix, can articulate where the gaps exist, and commit to closing those gaps as part of its operational build-out.

	
	Response:
[X]

	
	Reporting - Please outline your plan to stand up resource and capabilities to demonstrate maturity.
Please include the scope of existing coverage of responsibilities within the syndicate (where applicable), as well as the scope of services to be recaptured and the key gaps that will need to be addressed. 
We are not looking for a full plan at this stage; however, the applicant should be able to demonstrate that it has appropriately considered its current position against Lloyd’s maturity matrix, can articulate where the gaps exist, and commit to closing those gaps as part of its operational build-out.

	
	Response:
[X]



	Principle 11: Regulatory & Financial Crime
	Please outline your plan to stand up resource and capabilities to demonstrate maturity
Please include the scope of existing coverage of responsibilities within the syndicate (where applicable), as well as the scope of services to be recaptured and the key gaps that will need to be addressed. Outline the extent of your existing understanding of the UK regulatory framework, and your relationships with the regulators.
We are not looking for a full plan at this stage; however, the applicant should be able to demonstrate that it has appropriately considered its current position against Lloyd’s maturity matrix, can articulate where the gaps exist, and commit to closing those gaps as part of its operational build-out. 

	
	Response:
[X]



	Principle 12: Operational Resilience
	See section 6 below.



	Principle 13: Culture
	Please provide a high-level overview of the organisational culture you intend to foster in the new managing agent.

	
	Response:
[X]

	
	Please outline your plan to stand up resource and capabilities to demonstrate maturity
Please include the scope of existing coverage of responsibilities within the syndicate (where applicable), as well as the scope of services to be recaptured and the key gaps that will need to be addressed. 
We are not looking for a full plan at this stage; however, the applicant should be able to demonstrate that it has appropriately considered its current position against Lloyd’s maturity matrix, can articulate where the gaps exist, and commit to closing those gaps as part of its operational build-out.

	
	Response:
[X]



1. [bookmark: _Toc230790929][bookmark: _Toc230790930][bookmark: _Toc230790931][bookmark: _Toc230790932][bookmark: _Toc230790933][bookmark: _Toc230790934][bookmark: _Toc230790935][bookmark: _Toc230790936][bookmark: _Toc230790937][bookmark: _Toc230790938][bookmark: _Toc230790939][bookmark: _Toc230790940][bookmark: _Toc230790941][bookmark: _Toc230790942][bookmark: _Toc230790943][bookmark: _Toc230790944][bookmark: _Toc230790945][bookmark: _Toc230790946][bookmark: _Toc230790947][bookmark: _Toc233288034]Assurance and Other Critical Functions
[bookmark: _Toc230790949][bookmark: _Toc230790950][bookmark: _Toc230790951][bookmark: _Toc230790952][bookmark: _Toc230790953][bookmark: _Toc230790954][bookmark: _Toc230790955][bookmark: _Toc230790956][bookmark: _Toc230790957][bookmark: _Toc230790958][bookmark: _Toc230790959][bookmark: _Toc233288035]Second-Line
	How do you assess the current maturity of your second-line risk function and overall risk framework?
Please provide:
· an assessment of the current maturity and effectiveness of the second-line risk function, including governance, resourcing, and oversight capabilities;
· the current status and level of development of the risk management framework, including risk appetite statements and supporting policies;
· details on the evolution of the syndicate’s Own Risk and Solvency Assessment (ORSA) process, including how it is being adapted to reflect the risks associated with establishing the proposed managing agent; and
· an explanation of how the timeline for appointing the Chief Risk Officer (CRO) aligns with the development and embedding of the risk framework, policies, and ORSA process.

	Response:
[X]


[bookmark: _Toc233288036]Compliance
	Is there a compliance plan for the first year of operation?
Please provide:
· confirmation of whether a compliance plan has been developed for the first year of operation, and an overview of its scope, key priorities, and planned activities; and
· details of the approach to developing key policies and procedures, including whether these will be newly created or adapted from existing frameworks (for example, where migrating from a turnkey or existing managing agent).
Where existing policies are to be adapted, please explain how these will be reviewed and tailored to ensure they are appropriate for the proposed managing agent and its operating model.

	Response:
[X]


Third Line 
	Will internal audit be delivered in-house through a dedicated function or outsourced?
Please confirm whether internal audit will be delivered via an in-house function or outsourced to a third-party provider.
· If in-house: Please outline the existing internal audit resources and capabilities, and how these compare to those required to support the target operating model. You should also describe the extent to which the internal audit framework will need to be further developed to demonstrate effectiveness.
· If outsourced: Please provide details of the likely proposed service provider and explain how you have assessed the suitability of outsourcing, considering the scale, nature, and complexity of the business model.
In all cases, please describe the governance and oversight arrangements in place, including the relevant Senior Management Function (SMF) who will be responsible for internal audit, to ensure effective delivery of audit responsibilities.

	Response:
[X]


[bookmark: _Toc233288038]Human Resources
	How will the HR function be structured for the proposed managing agent?
Please confirm whether HR will be delivered via an in-house function or outsourced to a third-party provider.
· If in-house: Please outline the existing HR resources and capabilities, and the extent to which the HR function and supporting framework will need to be developed or enhanced to support the target operating model and demonstrate effectiveness.
· If outsourced: Please provide details of the likely proposed service provider and explain how you have assessed the suitability of outsourcing, considering the scale, nature, and complexity of the business model.
In all cases, please outline how the HR function will support the managing agent’s governance, culture, and people strategy.

	Response:
[X]



1. [bookmark: _Toc230790964][bookmark: _Toc230790965][bookmark: _Toc230790966][bookmark: _Toc230790967][bookmark: _Toc230790968][bookmark: _Toc230790969][bookmark: _Toc230790970][bookmark: _Toc230790971][bookmark: _Toc230790972][bookmark: _Toc230790973][bookmark: _Toc230790974][bookmark: _Toc230790975][bookmark: _Toc230790976][bookmark: _Toc230790977][bookmark: _Toc230790978][bookmark: _Toc230790979][bookmark: _Toc230790980][bookmark: _Toc230790981][bookmark: _Toc230790982][bookmark: _Toc230790983][bookmark: _Toc230790984][bookmark: _Toc230790985][bookmark: _Toc230790986][bookmark: _Toc230790987][bookmark: _Toc230790988][bookmark: _Toc230790989][bookmark: _Toc230790990][bookmark: _Toc230790991][bookmark: _Toc230790992][bookmark: _Toc230790993][bookmark: _Toc233288039]Operational and IT Resilience
[bookmark: _Toc233288040]Implementation of new systems and IT architecture
	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.

	Response:
[X]


[bookmark: _Toc230790996][bookmark: _Toc230790997][bookmark: _Toc233288041]Evaluation of systems, governance and resilience of IT service requirements 
	Please provide a narrative response outlining the extent to which these have been considered thus far and/or are covered in your forward planning:

	IT and third-party governance, strategy, and independent assurance

	Response:
[X]

	Risk management and third-party oversight

	Response:
[X]

	System and service mapping, including associated contractual arrangements

	Response:
[X]

	Service and business continuity planning and testing, covering cyber security, disaster recovery, and Important Business Services

	Response:
[X]

	IT change management

	Response:
[X]

	Incident management

	Response:
[X]

	Policies and approach to third party management

	Response:
[X]

	Identity and access management, including privileged access controls

	Response:
[X]

	Threat and vulnerability management for IT systems

	Response:
[X]

	Physical environment management

	Response:
[X]



1. [bookmark: _Toc230790999][bookmark: _Toc230791000][bookmark: _Toc230791001][bookmark: _Toc230791002][bookmark: _Toc230791003][bookmark: _Toc230791004][bookmark: _Toc230791005][bookmark: _Toc230791006][bookmark: _Toc230791007][bookmark: _Toc230791008][bookmark: _Toc230791009][bookmark: _Toc230791010][bookmark: _Toc230791011][bookmark: _Toc233288042]Additional Information
	Please outline any other information specific to your business that you consider relevant to our review. 

	Response:
[X]
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