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The UK experience – the new Consumer 
Duty

Speaker

Karen Brolly
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Background to the Duty

More 

consumer 

decisions

Pace and 

digital

Financial 

strain
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The Consumer Duty
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Timeline

27/7/2022 31/10/2022 30/4/2023 31/7/2023 31/7/2024

Final 

guidance 

issued

Plan 

agreed by 

Board

Manufacturer 

review 

complete

Effective 

for new 

business

Effective 

for closed 

books
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FCA review of implementation plans

Embedding the 

substantive 

requirements

Evidence of real 

engagement

Effective 

prioritisation

Focusing on areas with 

the biggest impact on 

consumer outcomes

Working with other 

firms

Planning and prioritising 

data flow

We saw some plans that suggested firms may have considered the 

requirements superficially or are over-confident that their existing 

policies and processes will be adequate.
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FCA’s 4 priority areas of interest

Reliance on 

OSPs

Life 

manufacturers 

and distribution

Supporting 

pensions and 

retirement 

consumer 

decision making

Volume and 

complexity of 

closed business

1 2 3 4
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Examples of impact

Products and services

Price and value

Consumer understanding

Consumer support

1

2

3

4

Lifetime 

mortgages

Customer 

communications 

for with-profits 

Transfers of books 

of business

Customer journeys 

– focus on pension 

accumulation into 

decumulation
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With-Profits 

Actuary/ 

Committee

YES!  The new duty sets higher and clearer 

standards of consumer protection

Is it really new?

Treating 

customers 

fairly

Longstanding 

customer 

review

Consumer 

Duty

Vulnerable 

customer 

guidance

IGC

With-Profits 

Actuary/ 

Committee



This Powerpoint presentation contains confidential information belonging to Hymans Robertson LLP (HR). 

HR are the owner or the licensee of all intellectual property rights in the Powerpoint presentation. All such 

rights are reserved. The material and charts included herewith are provided as background information for 

illustration purposes only. This Powerpoint presentation is not a definitive analysis of the subjects covered 

and should not be regarded as a substitute for specific advice in relation to the matters addressed. It is not 

advice and should not be relied upon. This Powerpoint presentation should not be released or otherwise 

disclosed to any third party without prior consent from HR. HR accept no liability for errors or omissions or 

reliance upon any statement or opinion herein.
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CBoI Review of CPC - Timeline

• Discussion paper published3 October 2022

• Closing dates for responses to discussion paper31 March 2023 

• Publication of feedback on discussion paperQ2 2023

• Launch of Public Consultation on revised CPCQ4 2023

• Finalisation of revised retail conduct framework2024
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Discussion Paper Themes

Innovation & 
Disruption

Innovation & 
Disruption

DigitalisationDigitalisation
Unregulated 
Products and 

Services

Unregulated 
Products and 

Services

Pricing 
Matters
Pricing 
Matters

Informing 
Effectively
Informing 
Effectively

VulnerabilityVulnerability
Financial 
Literacy
Financial 
Literacy

Climate 
Matters
Climate 
Matters

A: Availability & 
Choice

B: Firms Acting in 
Consumers’ Best 

Interests

26 
Questions
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Working Group Members

• Brendan Guckian 

• Jonathan Goold

• Louise Thomas

• Marie Murphy

• Munro O’Dwyer

• Niamh Gaudin

• Viviana Pascoletti
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SAI Response

Simplify 

Documentation

Vulnerable Customers

& Technology

Balance between 
Consumer Protection and 

Product Accessibility

Consistency

Customer

Links:

Discussion Paper:

www.centralbank.ie/regulation/consumer-
protection/consumer-protection-codes-
regulations/consumer-protection-code-review

SoA Response:

https://web.actuaries.ie/news/23/03/consumer-protection-
code-review-discussion-paper

http://www.centralbank.ie/regulation/consumer-protection/consumer-protection-codes-regulations/consumer-protection-code-review
http://www.centralbank.ie/regulation/consumer-protection/consumer-protection-codes-regulations/consumer-protection-code-review
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http://www.centralbank.ie/regulation/consumer-protection/consumer-protection-codes-regulations/consumer-protection-code-review
http://www.centralbank.ie/regulation/consumer-protection/consumer-protection-codes-regulations/consumer-protection-code-review
http://www.centralbank.ie/regulation/consumer-protection/consumer-protection-codes-regulations/consumer-protection-code-review
https://web.actuaries.ie/news/23/03/consumer-protection-code-review-discussion-paper
https://web.actuaries.ie/news/23/03/consumer-protection-code-review-discussion-paper
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Q&A

Please click on the ‘Raise Hand’ icon 

to ask a question aloud

and

wait to be unmuted

or

Use the Q&A function to ask a question
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