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June Briefing and Q&A

Lloyd’s QMA transformation



This session will be 

recorded for offline 

viewing.

You have been muted 

automatically. 

Do interact with us, using 

the Q&A functionality.
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Section Focus Timing

Introduction
▪ Our journey to date

▪ The case for change 
5 mins

What does the future look like? ▪ Streamlined financial reporting 10 mins

Transition arrangements
▪ Data rationalisation

▪ Our plan to go-live
15 mins

Next steps
▪ Next steps 

▪ Key contacts
5 mins

Q&A ▪ Answering your questions 20 mins

QMA Transformation
Today’s agenda

The aim of the session today is to outline our plan and approach to implementing QMA transformation and 

discuss how you can begin to prepare for the upcoming changes 

The presenter today will be Kathryn Edwards, Chief Accountant



Introduction 
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Introduction
Our journey to date

© Lloyd’s 2024

We received 

feedback from 

market participants 

that the existing 

QMA process was 

complex, time-

consuming and 

inefficient.

We mobilised the 

QMA rationalisation 

programme, with the 

aim of making the 

process easier for 

Managing Agents, 

and begun engaging 

with the market to 

seek their feedback 

and inputs 

Pre-2023 Q4 2023 Q1 2024

We ran a proof of 

concept to test the 

new technology 

proposed as part of 

the solution and 

continued to gather 

feedback from the 

market

Q2 2024

We reviewed and 

rationalised the 

QMA data used 

within the 

Corporation

Today 

Today we begin 

formally engaging 

and briefing the 

market on the 

changes we are 

planning to make – 

to help you best 

prepare for these 
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Benefits to Managing Agents Benefits to Lloyd’s

Reduced 

reporting burden

Transparency of 

reporting 
Standardisation

Reporting 

acceleration

More efficient 

governance 
Agility

Reduced data 

volumes and 

elimination of  

duplicated data 

collection

Transparency of 

data usage and 

presentation in an 

easy to review 

format

Utilises processes 

and technology

aligned with any 

UK listed insurer

Releasing market 

results in line with 

listed peers

Oversight focused 

at the right level, 

with more time for 

understanding and 

insight

Scalable and 

flexible process, 

eliminating manual 

workarounds

Introduction 
The case for change

© Lloyd’s 2024

We have listened to your feedback on the QMA and have designed a new solution to reduce the burden on the Market

The proposed 

solution will 

bring benefits 

to both 

Managing 

Agents and 

Lloyd’s



What does the future look like? 
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What does the future look like?
We have designed a solution to eliminate the QMA and replace with streamlined financial reporting 

© Lloyd’s 2024

We are moving from…

Today The future 

…to streamlined financial reporting

Detailed quarterly reporting

Bespoke 

Lloyd’s requirements

Duplication 

of data at year-end

Supplementary templates

Flash Report (KPIs)

Syndicate Accounts

Schedule 3 data
(if applicable)
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Flash Report
The new Flash Report is inspired by quarterly trading updates provided by listed companies

© Lloyd’s 2024

Content:

▪ Limited to key KPIs on a GAAP (calendar year) basis

Commentary:

▪ Commentary on key KPI movements to be provided in any format - 

ideally an extract from commentary provided for internal governance

Submission:

▪ Initially collected via Excel template

▪ Commentary can be any file format (pdf, word, etc)

▪ Timing of submission is intended to be earlier than the interim / annual 

syndicate accounts to enable Lloyd’s to understand key messages at 

the market level
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Key changes

▪ Introduction of a pro-forma 

template with minimum 

disclosure requirements

▪ Requirement to submit with 

XBRL tagging (audited)

▪ Introduction of an interim 

report

▪ Can be submitted in any 

currency

Syndicate Accounts
Sourcing data from existing reports

© Lloyd’s 2024

Your choice

▪ No restrictions on the look 

and feel – it can still be 

branded

▪ You can provide additional 

disclosures if desired

▪ Accounting policy choice is 

not restricted by instructions 

– it just needs to be UK 

GAAP compliant

Other info

▪ Lloyd's will provide example 

disclosures for basis 

of preparation / 

accounting policies as 

guidance (not mandated)

▪ No new data collected that 

doesn’t already exist in the 

QMA / Syndicate Accounts 

▪ There will be no change to 

underwriting year accounts

Syndicate Accounts are a statutory reporting requirement under the

Insurance Accounts Directive (Lloyd's Syndicate and Aggregate Accounts) Regulations 2008 

vvvvvvvvvv
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Syndicate Accounts Continued - what is XBRL?
XBRL is an industry standard for ingesting data 

© Lloyd’s 2024

Syndicate accounts 

(PDF)
Syndicate accounts are 

produced in PDF which is 

human-readable, but 

difficult to ingest into 

financial systems

XBRL taxonomy

We are using an XBRL reporting taxonomy which 

is aligned to the Syndicate account structure.

Tagged Syndicate Accounts 

(iXBRL)

By ‘tagging’ the PDF accounts with this 

taxonomy, we create an iXBRL file which 

is human-readable and can be ingested 

into financial systems for processing

+ =
Tagged accounts 

will be submitted 

via an online 

portal for 

validation and 

decomposition; 

before being 

published on 

lloyds.com
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Schedule 3 Data
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New Schedule 3 template:

▪ The role Lloyd’s plays in collecting and calculating Schedule 3 data delivers 

significant efficiency to the market

▪ The Schedule 3 template mirrors the disclosures in the Syndicate Accounts, 

with additional columns for YOA data

▪ The template applies the same taxonomy as the Syndicate Accounts, and is 

required to be XBRL tagged

▪ An Excel template will be provided to support preparation of this data; however 

the data will be ingested by Lloyd’s using the XBRL tagging

▪ Audit requirements remain unchanged

▪ Only applicable to syndicates who subscribe to the service

▪ We aim to provide this data to users faster than at present

We will continue to provide the Schedule 3 service

Background: Corporate members of Lloyd’s, that are UK incorporated entities, are deemed to meet the definition of an insurance 

company under the Companies Act 2006 and the Financial Services and Markets Act 2000. Consequently, they are required to comply with 

the regulations outlined in Section 6(1)b of the Large and Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008, 

including the preparation of insurance accounts under Schedule 3.



Transition arrangements
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QMA Rationalisation Results
We have significantly streamlined the data we will need to collect as part of the ‘QMA Delta’

© Lloyd’s 2024

From this…

To this!



15

Classification: Confidential

13 forms to be submitted at Q4  

(vs.65 at present)

Q4

QMA Rationalisation Results
Phase 1 effective Q4 2024

87

The QMA is currently comprised of 87 unique forms. The data in these forms is used across Lloyd’s, not just for Financial 
Reporting.

19
Phase 1 of the rationalisation process eliminates c.80% of these forms, leaving 19 forms in the QMA.

13

Of the 19 remaining forms:

▪ 6 are administrative in nature (low burden – facilitates the MDC process)

V

V

V

Of the 13 remaining forms (excl. admin forms):
▪ Submission across each quarter have been rationalised

These will be submitted alongside the Flash Report and Syndicate Interim and Annual Accounts (and Schedule 3 data where applicable)

2 forms to be submitted at Q1 / Q3 

(vs.19 at present)

Q1 / Q3
The result 

4 forms to be submitted at Q2  

(vs.33 at present)

Q2
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QMA Delta
Continued QMA reporting during 2025

Select forms will be required to remain in MDC following the first stage of the rationalisation, whilst Lloyd’s completes an 

internal data project throughout 2025 (phase 2).

‘QMA Delta’

Tax / Regulatory 
Reporting

▪ 102 (UK & US Tax)

▪ 114 (US Tax)

▪ 203/206 (US Tax)

▪ 223 (US Tax)

▪ 112 (Canada Reg.)

▪ 250 (LATF)

Detailed Oversight

▪ 800u (Major Losses)

▪ 710u (Reinsurance)

▪ 350u (Liquidity)

YOA Forecast

▪ 120u (Forecast to 
ultimate)

Reference data

▪ 360 (Distribution)

▪ 630 (RITC)

Admin

▪ 010/010A (Control 
Page)

▪ 9XX Series

▪ 900 (Contact 
details)

▪ 910 (MA Sign Off)

▪ 921 (LATF opinion)

▪ 930 (Auditors 
Report)

▪ 990 (Comments)

What’s left…
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We collect the data from you, so we can report on your behalf

Why is QMA 710u/800u still required
How is your data used within Lloyd’s?

© Lloyd’s 2024

QMA 710u – Reinsurance Recoveries

▪ New York Regulators Return (for NY licensing)

▪ International Association of Insurance Supervisors Annual 
Return

▪ ORSA reporting for Canada, South Africa & Switzerland

▪ Rating agencies data analysis

▪ Supporting PRA queries and data requests

QMA 800u – Major Losses

▪ Supporting queries and regulatory reporting requirements for 
UK & international territories:

▪ PRA reporting (inc. Ukraine)

▪ South African reporting and funding requirements

▪ Australian reporting

▪ Canadian global reporting

▪ NBB (Brussels) reporting

▪ Global and International central reserving analysis

Commitment to rationalise the number of CAT codes 

collected
Frequency to be reduced to Q2/Q4 only
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Future State Reporting Overview

^ Audit requirement * Life Syndicates Only # As applicable (impacts a small number of syndicates)  

Effective from Q4 2024, throughout 2025

Q1 / Q3 Q2 Q4
Flash Report ▪ Flash Report (KPIs)

▪ Commentary

▪ Flash Report (KPIs)

▪ Commentary

▪ Flash Report (KPIs)

▪ Commentary

Syndicate Accounts ▪ NA ▪ Interim Proforma 

Syndicate Accounts (Tagged)^

▪ Annual Syndicate

Accounts (Tagged)^

▪ Schedule 3 (Tagged)^ 

(subscribers only)

QMA Delta 

(to be rationalised

in 2025)

▪ Forecast to Ultimate (120u)

▪ Major Losses (800u) + 

supplementary templates 

▪ RITC / LPT# template 

▪ Forecast to Ultimate (120u)

▪ Major Losses (800u) + 

supplementary templates

▪ RITC / LPT# template 

▪ Reinsurance (710u)

▪ Liquidity (350u)

▪ Forecast to Ultimate (120u)

▪ Major Losses (800u) + 

supplementary templates

▪ RITC / LPT# template 

▪ Reinsurance (710u)

▪ Liquidity (350u)

▪ Tax^ (102, 203*, 206*, 223,114)

▪ Canadian Regulatory^ (112)

▪ LATF^ (250*)

▪ Distribution^ (360)

▪ RITC Arrangements (630)
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Our plan to go live
We are already building the solution which will go-live in 2025

© Lloyd’s 2024

2024

June July August September October November December

Capacity

Market comms

Solution build

Testing

Today

Initial comms
Pilot 

comms

Build

Pilot

MDC 

change

Pilot 

complete

Summer Q3 reporting Xmas

Build 

complete

MDC UAT

Drop in sessions

Pilot conducted with select group of Managing Agents

▪ The new submissions (Syndicate Accounts, Flash Report, Schedule 3) will be 

prepared using FY23 data.

▪ Auditors will be engaged throughout the process (no sign-off required)

Go live
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Proposed Submission Timeline
Transition and future state

YE 2023

QMA Submission (un-audited) Tue 13th Feb 2024
(44 calendar days)

QMA Submission (audited) Tue 27th Feb 2024
(58 calendar days)

Syndicate Accounts Submission 

(audited)
Tue 27th Feb 2024

(58 calendar days)

Market results released Thu 28th Mar 2024
(43 calendar days)

YE 2024

(Transition)

Future State: YE 2025+

(Indicative dates)

Flash Report Submission

(un-audited)
Thu 13th Feb 2025

(44 calendar days)

Thu 29th Jan 2026
(29 calendar days)

Syndicate Accounts Submission 

Tagged (audited)
Thu 20th Feb 2025

(51 calendar days)

Thu 12th Feb 2026
(43 calendar days)

QMA Delta Submission

(audited)
Thu 27th Feb 2025

(58 calendar days)
NA

Schedule 3 submission (audited) Thu 27th Feb 2025
(58 calendar days)

Thu 12th Feb 2026
(43 calendar days)

Market results released Thu 20th Mar 2025
(27 calendar days)

Thu 5th Mar 2026
(20 calendar days)

Points to note:

▪ Early submission of Flash Report to Lloyd’s enables formulation of key messages

▪ 1st Year Implementation : significant reduction in data collection with small reduction to timeline

▪ Future state timeline allows market results to be released in the first week of March in line with peers

▪ Future state timeline to be reviewed following first year of reporting to reflect process efficiencies realised

Current State Future State



Next steps 
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Practical next steps
There are some key next steps to take to prepare for the new solution

© Lloyd’s 2024

Prepare for 

XBRL-tagging

Update your 

processes

Review the 

Pro Forma 

accounts

Consider pilot 

participation

Stop any 

processes that 

produce data which 

is no longer 

required and 

streamline 

processes around 

reporting outputs

Decide how you 

will have your 

Syndicate 

accounts tagged 

(e.g. in house 

through current 

providers, or 

outsourced to a 

third party)

Compare your 

current Syndicate 

Accounts with the 

new pro forma to 

understand how 

much you need to 

change

Consider whether 

you would like to 

take part in the 

Pilot test phase and 

if so, get in touch 

(see next slide for 

contact details)

Check the 

reporting 

timelines

Review the new 

submission dates 

and identify what 

impacts this may 

have on your 

reporting processes 

and timelines 

(including 

governance, such 

as audit committee)
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To support you as you prepare for the new solution, we will be hosting drop-in sessions. We 

encourage you to attend and ask any questions you may have.

The drop-in sessions will be:

In the meantime, if you have any questions, please reach out to…

reporting.rationalisation@lloyds.com

Contact details and drop-in sessions
We are holding a drop-in session next week to help answer any initial questions you may have

© Lloyd’s 2024

Next Wednesday 26 June, 10:00 - 12:00, Coffee room 1

Thursday 18 July, time and location to be confirmed



Questions 



This document is not intended for distribution to, 

or use by, any person or entity in any jurisdiction 

or country where such distribution or use would 

be contrary to local law or regulation. It is the 

responsibility of any person communicating the 

contents of this document, or any part thereof, to 

ensure compliance with all applicable legal and 

regulatory requirements.

The content of this document does not represent  

a prospectus or invitation in connection with any 

solicitation of capital by Lloyds. Nor does it 

constitute an offer by Lloyd’s to sell securities or 

insurance, a solicitation of an offer to buy 

securities or insurance, or a distribution of 

securities in the United states or to a U.S. 

person, or in any other jurisdiction where it is 

contrary to local law. Such persons should 

inform themselves about and observe any 

applicable legal. 

This document has been produced by Lloyd’s for 

general information purposes only. While care 

has been taken in gathering the data and 

preparing this document, Lloyd’s does not make 

any representations or warranties as to its 

accuracy or completeness and expressly 

excludes to the maximum extent permitted by 

law all those that might otherwise be implied.

Lloyd’s accepts no responsibility or liability for 

any loss or damage of any nature occasioned to 

any person as a result of the acting or refraining 

from acting as a result of, or in reliance on, any 

statement, fact, figure or expression of opinion or 

belief contained in this document. This document 

does not constitute advice of any kind.

Disclaimer

© Lloyd’s 2024
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