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Chairman’s Introduction

My role as Chairman of Personal Group is to ensure that the Board is performing its role effectively. This 
means making sure the Directors have the capacity, ability, structure, diversity and support to respond to 
the opportunities being created for us, whilst having consideration of our responsibilities under s172 of the 
Companies Act 2006.

I also have responsibility for ensuring the robust governance of the Group through challenge and direction 
of the Senior Leadership Team. Good governance should enhance performance and deliver positively for our 
shareholders, staff, customers, suppliers and other stakeholders whilst still enabling achievement of the 
Group’s strategic aims.

The Board continues to have a significant role to play in establishing the culture of the business, ensuring 
that it is consistent with our business model and suitably cascaded through the Group.

This is monitored through engagement with the wider investor community, through involvement of the 
Board Committees and by use of the wide-ranging experience, skills and capabilities of Board members.

We continue working on an integrated succession plan for the Board. We have experienced Board changes 
(both executive and non-executive) through 2022 with Ciaran Astin joining the Board as Non-Executive 
Director as of May 2022 and Liam McGrath, Chief Operating Officer, departing the Personal Group Holdings 
Board in August 2022.

This year represented an opportunity for the Group to rebound following the challenges of the COVID-19 
pandemic and the Board has been focused on continued support of the Senior Leadership Team in ensuring 
the employees of the Group are supported in their roles with our continuing hybrid working environment. 
Ensuring our staff have the right support, not just in terms of equipment but also with their mental health, 
has continued to be a major priority for the Board, especially in light of the ongoing cost of living crisis.

In 2022, we continued to develop our governance processes to improve adherence to the Quoted 
Companies Alliance (QCA) Corporate Governance Code which the Group adopted in 2018. The Board does not 
consider that it departs from any of the principles of the Code and we continue to monitor our performance 
against each of the 10 principles. The Board is able to deliver effective decision making and subsequent drive 
of value for shareholders, based on the quality information which it receives.

A board effectiveness review was carried out during 2022, in line with our commitment under the QCA Code 
(Principle 7). We have addressed and will be addressing the recommendations raised. We are committed 
to external independent reviews every three years and will continue to complete annual internal board 
effectiveness reviews in the intervening years.

The Board met 10 times in 2022 and the number of meetings each Director attended can be seen on 
pages 44 of our Annual Report and Accounts. In addition, the reports of the Audit, Risk and Compliance, 
Remuneration Committees and Nominations and SM&CR Committee can be found on pages 49-59 of our 
Personal-Group-Holdings-Plc-Annual-Report-2022.pdf (personalgroup.com). As we move into 2023 the 
Board has decided to reduce the number of in person meetings, with six more in-depth meetings, focusing

on strategic matters, and four Board meetings conducted remotely and used as updates on performance. 
This change will have limited impact on the Board’s Committees but should enable greater focus on 
strategic matters.

Martin Bennett 
Independent Non-Executive Chairman 

https://www.personalgroup.com/SM4/Mutable/Uploads/medialibrary/Personal-Group-Holdings-Plc-Annual-Report-2022.pdf


Principle 1

Establish a strategy and business model which promote long-term  
value for shareholders
Personal Group provides insurance services and a broad range of employee benefits and wellbeing 
products to businesses across the UK. The Group enables employers to improve employee 
engagement and support their people’s physical, mental, social and financial wellbeing, supporting 
our vision of creating a brighter future for the UK workforce.

Full details of our business model and strategy can be found in the Strategic Report section of our 
Annual Report and Accounts which is available on the Personal Group Investor website:  
Results Centre | Personal Group – Personal Group.  

Our Purpose
We connect the unconnected and protect the unprotected.

What We Do

Helping employees thrive in work and in life 

Personal Group provides consultancy, benefits 
and technology services focused on improving 
employee health, wellbeing and engagement. Our 
mission is to build great working environments 
where people flourish and shine.

Our Vision

A winning team building a brighter future for the 
UK workforce, supporting over 1.5m employees by 
2025.

PAY  
& REWARD

Consultancy and 
software solutions

BENEFITS  
PLATFORM 

Delivered to 
employers directly 
and through  
channel partners

AFFORDABLE 
INSURANCE 

On weekly or 
monthly rolling 
contracts

OTHER OWNED 
BENEFITS 

Access to consumer 
technology

Innecto & QCG – offer 
strategic consultancy on 
pay and reward through 
their experts and a suite 
of cloud-based SaaS 
solutions and surveys.

Clients can tailor their 
solution with our 
experts to help them 
define and implement 
fair, consistent reward 
programmes that 
align to their business 
strategy and workforce.

Hapi – is our technology 
platform that powers 
growth through 
enhanced connectivity, 
engagement, health  and 
wellbeing.

Sage Employee 
Benefits – our tailored 
engagement product 
designed for the  SME 
market.

Insurance – hospital 
plan, convalescence 
plan, and death benefit 
policies, underwritten by 
Group subsidiaries.

Our easy to understand, 
affordable plans are 
secured for the lifetime 
of the policy, providing 
peace of mind for 
diverse workforces from 
across society.

Let’s Connect – delivers 
a benefit scheme that 
allows employers to 
give their employees 
affordable access to 
the latest consumer 
technology and a 
variety of high-end 
products from leading 
manufacturers. 
Employees can spread 
the cost either by salary 
sacrifice or net pay 
arrangements.

https://www.personalgroup.com/investors/results-centre


Principle 2

Seek to understand and meet shareholder needs and expectations
Regular dialogue takes place with shareholders through initiatives including the Annual General 
Meeting, investor roadshows, regulatory announcements and the Report and Accounts. During 
2022 our Chief Executive, CFO, Chairman and other Non-Executive Directors met virtually, and in 
person, with key investors. We also hosted our investor events in March and September 2022.

To ensure dialogue with shareholders is consistently maintained, the Company employs the 
services of a broker and a financial and corporate communications agency. Through our investor 
relations programme which includes regular updates, meetings, roadshows and our Annual 
General Meeting (AGM), we ensure that shareholders views are brought into the Boardroom and 
considered in our decision making. 

To improve communications across investors, clients and customers, we have created three 
separate websites to cater for these specific groups. 

In 2021, we introduced a Retail Investor Webinar in addition to the Annual General Meeting, to 
maintain communication with our investors during the pandemic, and this has worked so well that 
we plan to retain into the future.  For more information, you can watch our Retail Investor Webinar 
here:  PERSONAL GROUP HOLDINGS PLC - Interim Results - YouTube

Private shareholders
The AGM is the main forum for dialogue with shareholders and the Board. The Notice of Meeting 
is sent to shareholders at least 21 days before the meeting. The chairs of the Board and all 
committees, together with all other Directors, routinely attend the AGM and are available to 
answer questions raised by shareholders. For each vote, the number of proxy votes received 
for, against and withheld, is announced at the meeting. The results of the AGM are subsequently 
published on the corporate website.

Following the success of the Retail Investor webinar in March 2021, during COVID, this has been 
continued and we plan to retain this in future years to allow smaller investors a chance to interact 
with the Directors and for the Directors to understand and answer any questions they may have.  

Institutional shareholders
The Directors actively seek to build relationships with institutional shareholders. Shareholder 
relations are managed primarily by the Chief Executive and Chief Financial Officer (CFO). In addition, 
the Independent Non-Executive Chairman is available to meet with major shareholders if required 
to discuss issues of importance to them.

Regular direct dialogue with shareholders is maintained through a system of formal and informal 
meetings throughout the year. Meetings are undertaken by the Chief Executive and CFO and 
provide a strong understanding of financial market perception and support the effective 
management of market expectations. Formal meetings include making presentations to analysts 
and institutional shareholders immediately following the announcement of the Group’s full and 

https://www.youtube.com/embed/B5OURkywz24


interim results releases and at the Group’s AGM. Informal meetings take place throughout the year 
and are not necessarily based around news flow. They are designed to actively maintain and build 
relationships and, alongside the provision of independent feedback and the circulation of analyst 
research notes and comment, are aimed at ensuring the Board maintains a strong understanding of 
market views and opinions.

To request any investor meetings, please contact investorrelations@personalgroup.com

mailto:investorrelations%40personalgroup.com?subject=


Principle 3

Take into account wider stakeholder and social responsibilities and their 
implications for long-term success
Our business is driven by a passion and commitment to improve the wellbeing of our people, our 
communities and our environment. We pride ourselves on doing the right thing, a value that is 
shared throughout our entire organisation, and this goes beyond our day-to-day work, impacting 
our approach to how we operate as a business at all levels.

As a Board we understand our duty to promote the success of the Company whilst considering the 
views of, and impact on, our wider stakeholder group of customers, clients, colleagues, suppliers, 
our community and environment, as well as our shareholders. Engaging with all groups, via both 
formal and informal channels, strengthens our relationships and helps us stay connected.

Section 172 Statement
The Directors are aware of their duty under s172 of the Companies Act 2006 to act in the way they 
would consider, in good faith, would be most likely to promote the success of the Group for the 
benefit of its members as a whole and, in doing so, to have regard (amongst other matters) to: 

• the likely consequences of its decisions in the long-term; 

• the interests of the Group’s employees; 

• the need to foster the Group’s business relationships with suppliers, customers and others; 

• the impact of the Group’s operations on the community and the environment; 

• the desirability of the Group maintaining a reputation for high standards of business conduct; 
and 

• the need to act fairly between members of the Group. 

The Chairman sets out the text of s172 Companies Act 2006 on every Board agenda by way of a 
reminder.

The table that follows is a description of our key stakeholder groups and how we engaged with 
them in 2022.



Why we engage with How we engaged in 2022 What matters to the Group

Our Policyholders 

Our policyholders are key to the 
long-term success of the Group.

The retention of existing, and 
attraction of new, policyholders 
is equally important.

We aim to make any interaction 
with Personal Group as positive 
and simple as possible and ensure 
that our products are regularly 
reviewed and fit for purpose.

Provision of suitable and 
targeted employee benefits to 
our relevant market sectors. 

Our primary interactions are to 
provide individual face-to-face 
presentations of our products 
to potential and existing 
policyholders at their place 
of work. In 2022 we expanded 
our sales channels further 
to enhance the flexibility of 
purchase by enabling an online 
offering via some of our clients.

In early 2022 we carried out a 
‘backbook communication’ to 
c.90,000 policyholders, which 
provided a reminder of policy 
conditions and benefits but also, 
in many instances, enhanced 
the benefits received at no 
additional premium. We also 
added an additional temporary 
benefit on the Hospital Plan 
of an additional outpatient 
appointment for 2022 and 2023 
for existing policyholders who 
held policies at 31 December 
2021, in recognition of the fact 
that during COVID reduced NHS 
activity had meant that, in many 
cases, they were unable to make 
full use of their plan/benefits.

Other activities which took 
place during the year were 
development of an ‘insurance 
only’ website, to improve 
accessibility for policyholders, 
enhancement of the online 
claims form and detailed one-
to-one interviews of existing  
policyholders through a third-
party provider.

• Our products are relevant 
and provide cost effective 
protection

• Fair and consistent pricing

• Efficient and sympathetic 
processing of claims

• Ease of access to customer 
service

• Strong net promoter score

• Retention rates



Why we engage with How we engaged in 2022 What matters to the Group

Subsequent to the pandemic we 
have maintained a hybrid working 
environment for our customer 
relations team. We value the 
ability to have colleagues in 
the office to support training 
and development of staff and 
to allow greater flexibility in 
responding to queries and claims 
made by our policyholders, some 
of whom are calling from a place 
of vulnerability.

In 2022 our Customer Relations 
Team took over 52,400 calls and 
dealt with over 58,000 emails 
and online queries.

Our Clients 

Our purpose is to help companies 
improve their effectiveness and 
profitability by improving their 
staff engagement and retention. 
Improving such metrics in turn 
improves our customer retention 
and encourages new business.

We engage and build 
relationships with our customers 
and clients in several ways, 
from face-to-face interaction 
to holding industry and other 
business forums and producing 
white papers on topics that are 
relevant for their businesses. We 
also recognise the importance 
of system security for our 
customers and their employees 
and have ISO 27001 accreditation  

across the whole Group 
and ISO 9001 covering the 
Employee Benefits Platform 
operated by the Group.

• Product range, price  
and quality 

• Convenience and accessibility 

• Customer service 

• Fair marketing 

• Responsible use of  
personal data 

• Ethics and sustainability



Why we engage with How we engaged in 2022 What matters to the Group

Our Colleagues 

The Group’s long-term success is 
predicated on the commitment 
of our employees to our purpose 
and 

demonstration of our values. In 
order to deliver great customer 
service and improve our already 
high staff engagement scores we 
need to ensure 

that we provide an appropriate 
environment and communication 
channels to both attract and 
retain talent for now and the 
future.

We have an open, collaborative, 
and inclusive management 
structure and actively engage 
regularly with our employees. 
We do this through multiple 
channels led by a belief and 
ethos that engagement is a 
two-way process. Our colleague 
voice is critical in enabling a ‘co-
creation’ approach when we seek 
to enhance not just engagement, 
but how best we can improve 
how we do business.

We remunerate with competitive 
market-based pay, sector leading 
rewards and benefits alongside 
a learning culture and great 
career opportunities. We have 
introduced a hybrid working 
policy for all office-based staff, 
feedback tells us that this 
helps our colleagues achieve a 
better work-life balance with 
subsequent gains in engagement 
and productivity.

• Fair employment 

• Competitive pay and benefits 

• Development and career 
opportunities 

• Collaborative and supportive 
work environment 

• Health and safety and 
colleague wellbeing 

• Responsible and respectful 
use of personal data 

• Ethics and sustainability

Our Suppliers 

Our suppliers are fundamental to 
the quality of our products and 
to ensuring that as a business 
we meet the high standard of 
conduct that we set ourselves. 
Our Hapi platform contains 
numerous third-party offerings 
which add value to the overall 
proposition. It is important 
that we ensure good working 
relationships with those 
suppliers but also to choose 
partners that allow the Group to 
fulfil its day-to-day operations to 
deliver our products and services 
to the best standard possible.

We regularly engage in open and 
two-way conversations with our 
largest suppliers. Key suppliers 
are invited to attend and present 
at our client conferences or 
workshops.

We continually review and 
update our supplier onboarding 
process and conduct annual 
reviews on all key suppliers to 
the Group.

We work with our suppliers to 
ensure that they have effective 
controls in place to protect 
the security and privacy of our 
customers data.

• Long-term partnerships 

• Collaborative approach 

• Open terms of business 

• Fair payment terms



Why we engage with How we engaged in 2022 What matters to the Group

Our Community and Environment

The Board recognises the 
importance of leading a Group 
that not only generates value 
for shareholders but also 
contributes to the wider society.

We encourage all our employees 
to engage in the local 
community and work with our 
PACT Committee to utilise the 
funds in the Personal Assurance 
Charitable Trust to support 
charities at home and abroad as 
discussed on page 37.

We are conscious of the need 
for our business to focus on 
long-term sustainability, during 
2022 the Board discussed the 
key causes of emissions from 
the Group and reviewed options 
around limiting them. Orders 
for new fleet cars to reduce 
the emissions per employee 
have been ordered, albeit it was 
determined that fully electric 
cars were not currently suitable 
for the volume of driving 
undertaken by the majority of 
the salesforce.

We continue to review ways in 
which we can be more active 
in the local community and are 
beginning discussions with local 
schools and colleges to support 
them and to offer ourselves as a 
work experience possibility for 
their students.

• Reduce environmental impact 

• Invest in local community 

• Promote environmental 
offerings on platform, i.e. 
Cycle to Work 

• Supporting local community 
by creating jobs and providing 
work experience and 
apprenticeships

Our Shareholders 

Our shareholders are key to 
the long-term success of the 
business. Through our investor 
engagement activities, we strive 
to obtain investor buy-in into 
our strategic objectives and how 
we plan to deliver on them. We 
create value for our shareholders 
by generating strong sustainable 
profits and dividends.

Through our investor relations 
programme, which includes 
regular updates, meetings, 
roadshows and our Annual 
General Meeting, we ensure 
that shareholders’ views are 
brought into the Boardroom 
and considered in our decision 
making.

• Financial performance 

• Strategy and business model 

• Dividend 

• Long term growth 

• Reputation of the Group



Our people
Our employees are at the heart of our business. We take being a great place to work very seriously 
and believe that a happy and engaged workforce will help to drive higher productivity, stimulate 
greater creativity and innovation and encourage employees to be the best they can be. The Board 
has set an expectation to build overall employee engagement levels to 80% by 2025. 

We continue to use targeted, topical “pulse” surveys to gauge whether our approach in specific 
areas is having the desired effect of supporting employees’ wellbeing and motivating employees 
to do a good job. This approach helps us to understand employees’ views of very specific subject 
areas so we can move quickly to make appropriate improvements and enhancements. 

We continue to invest in and improve the wellbeing offering for our employees, both in and outside 
of work. Employee engagement and wellbeing is delivered through our market leading platform 
and App, Hapi. 

In 2022 we established employee forums (communications, wellbeing and learning) to propose and 
take forward ideas and best practice for Senior Leadership Team sponsorship and implementation 
where appropriate. 

2022 saw the appointment of the role of a dedicated Wellbeing and Engagement Partner to 
further develop the group’s employee wellbeing and engagement strategy. 

 
Other work and initiatives in 2022 included:

• Updating the group’s Special Leave Policy, providing enhanced entitlements for certain leave 
reasons.

• Increased overnight allowances and hotel budgets to encourage healthier dining choices and to 
provide a better standard of hotel accommodation for field staff. 

• Strategy to reduce the time spent away from home to less than 50% for our field-based staff.

• Initiatives including giving employees who have parental/legal responsibility for a child 
entitlement to take the “First day of school” off to provide emotional support and be available if 
needed. 

• Supporting employees to work more efficiently by encouraging dedicated “focus” times where 
no meetings should be held with colleagues, encouraging employees not to book back-to-back 
meetings, and encouraging employees to be mindful of sending out of hours communications 
with immediate calls to action. 



Diversity and inclusion
Diversity, Equity and Inclusion has been identified as an integral part of the Group’s objective of 
providing a welcoming and inclusive working environment where people are engaged, recognised 
and rewarded. The Board strives for equality of opportunity for all and for the Group to reflect 
the diverse communities that we serve. Not only is this the right thing to do, but diverse, inclusive 
teams, we believe, are higher performing and better for our growth. As such the Board has put a 
number of initiatives in place to ensure the Group’s desired culture is enhanced. These include:

• A Diversity and Inclusion working group, to ensure that as an organisation, we continue to 
celebrate and support inclusivity and diversity within our workforce.

• A Nomination Committee, responsible for reviewing the structure, size and composition 
(including the skills, knowledge, experience and diversity) of the Board and making 
recommendations to the Board with regard to any changes.

• A policy regarding the gender diversity of the Board, aiming to keep the gender balance neutral.

Our community
PACT

Personal Assurance Charity Trust (PACT) has donated around £2m to charitable causes since it was 
founded in 1993. The Group has historically donated approximately £100k to PACT per year, which is 
then allocated in a number of ways. Since 2020, the Trust has refocused to ensure the money being 
donated was being used effectively. This saw the Committee move from being simply fundraisers 
to become partners of local charities. We now work with, and allocate funds to, specific projects 
within many local charities with a view to continued involvement beyond pure financial support. 
Key local projects around our offices for 2022 included:

• MK Act – £10K towards funding the Milton Keynes domestic abuse intervention service, 
predominantly to assist the provision of safe emergency accommodation for women and 
children. 

• MK Winter Night Shelter - £10k continuing the funding of the Personal Group Life Skills 
Programme which enables life skills training and employment training for guests of the shelter. 

• Northamptonshire Domestic Abuse Service (NDAS) – £10K towards the cost of a children’s 
support worker to help to support victims of domestic abuse with rehabilitation and 
counselling.

• Baby Basics – £10K supporting families living in Milton Keynes and the immediate surrounding 
area who are in financial hardship. Providing them with essential items they need for their 
children aged 0 – 6 years.

• Safety Centre – Hazard Alley – £7.5K to help deliver bespoke knife crime intervention sessions to 
1,200 Year 6 students in Milton Keynes.

• Worktree – £5K towards the development of the Virtual Career Workout which allows 
volunteers to be interviewed remotely by school classes around the country. This helps 
students better understand the world of work and different career options available to them.



• Rainy Day – £10K supporting households facing fuel poverty through provision of energy saving 
equipment and free installation, along with contributions direct to the energy suppliers in 
extreme cases.

Our environment
Although the environmental footprint of our business is relatively small compared to others, 
reducing our impact on the environment remains a key focus. 

 
Group Environmental Policy

Our Group Environmental Policy has been formed during the year and acknowledges our impact 
on the environment and our commitments to preserving the environment in which we operate, 
including our expectations regarding reporting, supplier credentials, waste management, and the 
efficient use of resources.

 
Carbon emissions

Overall the Group’s CO2 production levels have increased in the year. This is due to the benefits 
from the solar panels installed at our HQ being offset by our increased levels of face-to-face 
selling from the mid-point of the year and the delayed delivery of lower emission CO2 vehicles for 
our fleets due to global shortages. These are now expected in H2 2023.

While we are a naturally low-emission business, monitoring and reducing our carbon emissions is 
core to our environmental approach. Aside from meeting our reporting obligations, we recognise 
that as a global citizen it is our responsibility to minimise our carbon footprint. We have reported 
our carbon emissions in our Annual Reports since 2021.

We have installed solar panels at our headquarters, are examining further energy efficiency 
initiatives, and will be moving to a renewable energy provider once the energy market stabilizes. 
The use of solar panels has proven successful in significantly lowering our MegaWatt hours. In 
2022, 13.4 MWh of energy were generated which would power 4.6 homes for a year and equates to 
planting 157 trees.

Further details on our ESG agenda and CSR can be found on pages 32 - 39 of our Annual Report and 
Account, available on our company website (www.personalgroup.com) .

 
Whistleblowing

All staff undergo training on Whistleblowing and PG’s Whistleblowing procedures and are 
encouraged to report incidents of concern in relation to any type of activity where the usual 
feedback control mechanism is either not appropriate or unavailable. As Independent Non-
Executive Director, Bob Head is the Group’s Whistleblowers’ Champion, ensuring the systems in 
place are suitable so any compromise in our values or behaviour can be reported in a confidential 
manner with individuals having the legal protections due to them. 

 



Modern slavery

Our supply chains consist of global suppliers providing a range of goods and services to our 
business, clients and customers. High standards of corporate governance are a priority to the 
Group with the Board ensuring that our Partner Management Policy is followed when engaging a 
new supplier or reviewing an existing relationship. This confirms the supplier’s commitment to the 
identification and eradication of slavery and human trafficking through the due diligence process 
and overall management of suppliers.

Our employees also undergo to Anti-Modern Slavery training in order to embed these principles in 
our wider business model.

No instances of modern slavery have been identified in our supply chains or in any other business 
relationships in 2022. 

Our policy is available on the Personal Group website:  
https://www.personalgroup.com/modern-slavery-act.

https://www.personalgroup.com/modern-slavery-act


Principle 4

Embed effective risk management, considering both opportunities and 
threats, throughout the organisation
Effective risk management is central to our culture and key to achieving our strategic objectives.

Oversight
The Board is responsible for overseeing and maintaining the adequacy and effectiveness of the 
risk management and internal control systems as well as identifying the nature and extent of the 
principle risks the Group is willing to take in achieving its strategic objectives, including the setting 
of the overall risk appetite and tolerance levels. 

The Board delegates oversight of risk management to the Risk and Compliance Committee, who in 
turn regularly report up to and make recommendations to the Board. 

The Risk strategy, appetite and framework are set out in a suite of policies covering the material 
risks which exist in the business; each policy is subject to annual review and approval. We employ 
an Enterprise Risk Management framework (ERM) to manage all types of risk which, alongside 
our Own Risk and Solvency Assessment activity, enables reasonable assurance to be provided to 
the Board and external stakeholders that the Group is achieving its risk management and internal 
controls objectives.

The effectiveness of the risk management system is also independently assessed periodically 
by the outsourced Internal Audit Function in their role as Third Line of defence, with the results 
reported to the Audit Committee.

The Board is satisfied that the processes set out above enable the Group to effectively identify, 
assess and manage current and emerging risks and allow the required focus on risk awareness, 
ethical behaviour and the fair treatment of customers and colleagues.

Risk management approach 
The risk environment is managed in a two-pronged approach: top-down risks that threaten the 
strategic plan, and bottom up financial, operational, regulatory and non-insurance risks which are 
identified within business areas.

The risks are captured on a risk register where the inherent risk is identified, and the residual risk 
rated, after identifying operational controls and mitigating actions.

Responsibility to maintain the register as well as to implement and monitor mitigating actions 
sits with each member of the Senior Leadership Team. Each month a Risk Forum is held where the 
Senior Leadership Team discuss the key risks, both current and emerging, with mitigating activities 
and timelines for implementation agreed.

We operate a ‘three lines of defence’ approach to define risk management within roles and 
responsibilities. The Group’s risk governance is overseen by a Risk function led by the Head of 
Risk, with independence assured through direct and separate access to the Chair of the Risk and 



Compliance Committee. In early 2022 we held a Risk Workshop, involving all members of the Board 
and the Senior Leadership, to reassess how the principal risks of the business had changed in line 
with the Group’s refined strategic plan as we emerged from COVID-19.

 
Risk Management Three Lines of Defence

First line: Risk ownership and risk 
management 
Management of risk is delegated to 
business operations management, 
known as the First Line. They are 
responsible for identifying, establishing, 
maintaining and monitoring controls to 
manage the risks the Group faces.

Second line: Overseeing risk 
The Risk Team, operating as the second 
Line, develops and maintains effective 
risk management within risk appetite, 
and reports risks to the Board.

Third line: Independent assurance 
The Group Internal Audit function, 
fulfilled by RSM, provides an 
independent assessment to the Board 
as to whether all significant risks are 
identified, adequatley controlled and 
appropriately reported by management 
to the Board, including the effectiveness 
of the risk management framework. GROWTH   PEOPLE   CUSTOMER   TECHOLOGY   PRODUCTS

OPERATIONAL DEPARTMENTS

Risk ownership   Business operations   Data & MI

SLT (RISK FORUM)

Risk register review   Business planning
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OPERATIONAL DEPARTMENTS

• Identify, assess and manage risks on a daily basis.

• Develop and implement policies and procedures.

• Ownership of business practices.

• Ensure activities are consistent with objectives.

• Implement controls.

RISK FUNCTION

• Risk identification.

• Developing and oversight of the risk management framework.

• Risk reporting to Risk Forum and to the Risk and Compliance Committee.

• Providing advice and guidance to operational departments and to the Senior Leadership Team.

• Assurance of the effectiveness of policies and procedures.



INTERNAL AUDIT

• Independent assurance of the effectiveness of the first and second lines of defence.

• Independent reporting to the Board and to the Audit Committee.

• Advisory role.

 
RISK & COMPLIANCE COMMITTE

The Committee’s role is to oversee compliance with regulatory requirements, assess the 
effectiveness of the Group’s risk management framework and to set the Group’s risk appetite. 

MEETINGS HELD 4 

RISK AND COMPLIANCE COMMITTEE MEMBERS

 Meeting Attendance

Bob Head (Chair) 4/4

Martin Bennett 4/4

Maria Darby-Walker 4/4

Andy Lothian 3/4

Ciaran Astin* 3/3

Deborah Frost 2/4

Sarah Mace 4/4

Liam McGrath** 2/2

Objectives

The role of the Committee is to manage and monitor the risks and threats to the strategic 
objectives of the group, set the risk appetite for the group, monitor and review the impact 
of business decisions upon the group’s risk profile and manage and monitor compliance with 
Prudential Regulation Authority and Financial Conduct Authority requirements and other 
appropriate regulations which impact the Group.

 
Activity during the year

The Committee focuses its debate on key risks, emerging risks, new risks and areas where we 
perceive we have increased risk. 

The Committee’s Chairman reports formally to the Board on its proceedings after each meeting 
and during the year the Committee met four times, overseeing significant Group-wide projects 
which included:



• Consideration of the Group’s approach to the challenging economic outlook which took hold in 
the Autumn, including how to optimise the Group’s current offering and tailor the go to market 
message to mitigate the risk of any impacts on income from clients and customers. 

• Consideration of the Group’s resilience against cyber threats following on from external audits 
of systems and controls.

• Close monitoring of the potential impact of the energy crisis affecting the country including 
development of contingency plans for any power outages or rolling blackouts that may occur. 

• A strategic review of the Group’s main risk exposures and challenging whether certain activities 
provide return on investments which are relative to the inherent risks involved. 

• Update and further development of the Own Risk and Solvency Assessment (ORSA) for Personal 
Assurance Plc to account for current risks and exposures, particularly in relation to inflationary 
pressures and negative cost of living effects which have increased throughout 2022. 

• Review and approval of Personal Assurance Plc’s operational resilience self-assessment and 
ratification of the supporting business impact assessments. 

In addition to the above, other work undertaken during the year included:

• The regular review, consideration and approval of existing Group policies used across  
the business.

• Oversight of the further embedding of enhanced data related systems and controls.

• Consideration of management information which confirms levels of quality and compliance, 
and the effectiveness of the Information Security Management System.

• Oversight of the further development and embedding of risk management in the “first line” 
environment across the Group – including rolling out risk management training to nominated 
business area “Risk Champions”, who have the role of coordinating risk management activities in 
conjunction with their respective Senior Leadership Team member and being a point of contact 
for their designated Risk partner. 

• Oversight of the implementation of the FCA Consumer Duty, including challenging, reviewing 
and approving the Group’s gap analysis against the requirements and implementation plan. 

• A review of how Fair Value is given to insurance customers.

• Assessing the results of a quality assurance review of insurance sales to customers, which 
evidenced that vulnerable customers are receiving outcomes “at least as good as those” 
experienced by any other customer. 

As in previous years, the Committee has continued to apply its mind to the risk logs both in terms 
of completeness and how risks are optimised. The Committee has also worked tightly with the 
Audit Committee to ensure that the Committees neither duplicate work nor allow things to slip 
between the gaps.

* Ciaran Astin was appointed on 25.05.2022

** Liam McGrath resigned on 31.08.2022



Principle 5

Maintaining the Board as a well-functioning, balanced team led by the Chair
The board comprises the Non-Executive Chairman, three Independent Non- Executive Directors, 
one Non-Independent Non-Executive Director, the Chief Executive, Chief Financial Officer, and the 
Company Secretary. The Board is confident that the Group is well placed to realise the long-term 
benefits of the sizeable and growing market opportunity that is emerging for employee benefits 
and wellbeing services. The foundations of the business are strong, with the investments in the 
business made in recent years building a solid platform for growth.

The Group maintains, and is satisfied that, the Board has a suitable balance of independence and 
knowledge, with Directors encouraged to challenge all matters. The Board meets regularly, with 
a formal schedule of matters for its approval. The Board is supported by regular engagement with 
the Senior Leadership Team, and a system of formal Board committees. Directors are required to 
devote sufficient time to carry out their role.

The Group has established four committees with the mix of appropriate skill sets. These include 
an Audit Committee, a Remuneration Committee, a Risk and Compliance Committee, and a 
Nominations and Senior Managers and Certification Regime Committee. (See Principle 9 for more 
information).

Board changes in 2022
• Ciaran Astin joined the Board in May 2022 as an Independent Non-Executive Director.  

Ciaran brings with him a wealth of sales, digital and marketing experience.

• Liam McGrath, Chief Operating Officer, departed the business in August 2022. 

Board composition
Diversity

We fully support diversity as an important contribution to good quality decision making and 
innovative thinking. Diversity has many dimensions and we particularly value diversity of thought, 
which in turn is assisted by diversity of background and experience, as well as gender and ethnicity. 
We already have on our Board a diversity of gender, skills, experience, personality, and cognitive 
approach. Across the business, teams are diverse with an even split of males and females in 
management positions. However, we are conscious that our senior leadership population does 
not currently reflect the broader ethnic mix of our employees and our customers and we will seek 
to address this. We continue to review how we can further broaden our approach, encouraging 
diversity and inclusion throughout the Board and the business.

The composition of our Board is carefully selected to ensure a diverse and varied set of skills, 
cultures, experiences and knowledge to promote success within the business. We have targets we 
are working towards to ensure that our Board is diverse and inclusive. We also strive to have equal 
representation of both executive and non-executive Board members to allow for fair, varied and 
independent opinion. Board members are elected with a majority vote and have the authority to 
hire external advisers or consultants without management’s approval.



In 2022 we had 43%-woman representation on the Board against a sector average of 19% and 57% 
independent Director representation. 

Our Nominations and SM&CR Committee enables us to focus on the composition of the Board, 
succession planning and allocation of regulated roles and responsibilities under the SM&CR. 

Board activity
Performance monitoring

In 2022 we have regularly reviewed our lead indicators and together with a suite of KPIs which sit 
beneath them to enable us to monitor our performance against our strategy, alongside a standard 
monthly business review.

There has also been a continued focus on our KPIs around ESG, which were introduced in 2020 and 
have been continually refined thereafter. Work has begun to complete an Energy Reduction Plan as 
we work towards our ESOS compliance for 2023.

All of these metrics are brought into consideration by the Remuneration Committee for the 
development of annual bonus schemes and performance targets for the Group’s long term 
incentive plan for the senior leadership team.

 
Culture and Engagement

Supporting, communicating with and rewarding our own people has remained a key focus this year 
and we have remained committed to a flexible hybrid working policy to cater for a broad variety of 
personal preferences and spent time reaffirming our core values as a team.

Our culture and values are also an important part of who we are, during the year the Board has 
been working on revising the Groups values to reflect the work undertaken in recent years and 
how the business sees itself moving forward. These revised values are still being finalised and will 
be announced in due course.

Directors’ conflict of interest
The Group has effective procedures in place to monitor and deal with any potential conflicts of 
interest. The Board is aware of the other commitments and interests of its Directors, and changes 
to these commitments and interests are reported to, and, where appropriate, agreed with the rest 
of the Board on a monthly basis.



Principle 6

Ensure that between them the Directors have the necessary up-to- date 
experience, skills and capabilities
The background and experience of the Board ensures there is an effective and appropriate balance 
of skills and knowledge. Additional training is provided where needed and Board members are 
encouraged to maintain their professional development. There has been one addition to the Board 
in the year with Ciaran Astin taking up his role as Non- Executive Director, our first Non-Executive 
to concurrently hold an executive position outside of the Group.

Appointment, removal and re-election of Directors
The Board makes decisions regarding the appointment and removal of Directors, on the advice 
of the Nominations Committee. There is a formal, rigorous and transparent procedure for 
appointments. The Company’s Articles of Association require that one-third of the Directors must 
stand for re-election by shareholders annually in rotation; that all Directors must stand for re-
election at least once every three years; and that any new Directors appointed during the year 
must stand for re-election at the AGM immediately following their appointment.

Nominations Committee
The Nominations Committee, assisted by external executive search agencies as required, primarily 
manages appointments to the Board, but all Board members have the opportunity to meet 
shortlisted candidates, ensuring a wide range of feedback in the appointment process. 

All Executive Directors are engaged on a full-time basis. Non-Executive Directors have letters of 
appointment stating their annual fee, the minimum required time commitment and confirmation 
that their appointment is subject to satisfactory performance. Their appointment may be 
terminated with a maximum of six months’ written notice at any time.

The role of the Nominations Committee is to:

• ensure there is a formal, rigorous and transparent procedure for the appointment of new 
Directors to the Board and new members of the senior management team;

• provide oversight of Board composition, membership and Board and senior/executive 
appointments; and

• lead the process for appointments, ensure plans are in place for orderly succession to both the 
Board and senior management positions, and oversee the development of a diverse pipeline for 
succession. 

Full details of the Board of Directors can be found on pages 46-47 of the Annual Report  
and Accounts.



Principle 7

Evaluate Board performance based on clear and relevant objectives, seeking 
continuous improvement
Board evaluation is the responsibility of the Chairman. Internal Board effectiveness reviews are 
undertaken yearly, with external independent reviews at least every three years. 

Board and Director effectiveness
The Chief Executive receives a formal evaluation of their performance during the year, which is 
conducted by the Chairman. In addition, the Chief Executive discusses with the Non-Executive 
Directors the performance of individuals of the Executive team and any changes that she proposes 
to make to this team. Whilst this activity does not take place formally within the meetings of the 
Nominations Committee, it does form part of its work in overseeing Executive team development 
and succession process, and the pipeline of talent available for succession to the Board. The 
performance of our Board and the Committees is evaluated by the Chair and he has concluded 
that the Board is functioning well, is dynamic, has a breadth and depth of complementary skills 
and experience and that there is a strong trust between the Non-Executive Directors and the 
Executive Directors in the running of the Group. 

The annual Board effectiveness assessment is used in the development of Board succession plans. 
These consider the skills needed on the Board as the business develops, the tenure of existing 
Board members and their individual performance. 

The assessment of the Board’s effectiveness asks:

• Does the Board of Directors have the necessary mix of skills and experience to execute and 
evolve the strategy and business model?

• Do all individuals on the Board work together effectively?

• Does the Board have the right processes and systems to enable successful execution of the 
strategy?

The Board members have objectives set each year and performance feedback is given to 
individuals; the Chairman gives feedback to the Independent Non-Executives and the Chief 
Executive; the Chief Executive gives feedback to the Executive Directors; and the Chair of the 
Remuneration Committee gives feedback to the Chairman.

An external Board effectiveness review was conducted in 2022 with development areas being 
worked on.



Principle 8

Board promotion of corporate culture: How the Board promotes corporate 
culture based on ethical values and behaviours
The Board believes Group culture is set from the top of the organisation. These values form a 
core part of how the business is managed, from recruitment to training, and ongoing reward and 
recognition. During the year the Group has focused on smaller, more frequent, pulse surveys to 
obtain meaningful colleague insight on key issues. This has allowed more focus on these issues 
at the point in time it arises and helps to facilitate the co-create approach with our employees 
supporting our wellbeing and engagement strategy.

People
Employee wellbeing remains a focus for us and we have continued to invest significantly in training 
and development, as well as providing best-in-class employee benefits, whilst maintaining hybrid 
work policies in order to create a flexible and collaborative working environment.

After many years of conducting annual employee surveys with steady high engagement results, 
we have refreshed our approach with the aim of gaining more meaningful colleague insights by 
switching to smaller, more frequent pulse surveys. This allows us to focus on what is important 
to our employees either at a moment of time and/or on a specific topic as part of our co-create 
approach, it allows for more timely action and supports our wellbeing and engagement strategy.

Operating ethically is also very important to us and we have training and policies in place including: 
Treating Customers Fairly and Consumer Duty, Data Protection, Whistleblowing and Anti-Bribery, 
Financial Crime and Suspicious Activity Reporting. We also have a Modern Slavery policy which 
covers our policy on human rights, child labour and forced labour. Having set gender and ethnicity 
representation targets at all levels of the organisation in 2021, we have seen solid progress in 2022 
on delivering on these targets.

Employee conduct remains very important as we want to support employees in knowing what 
is expected of them in terms of behaviours and conduct. There also remains a strong regulatory 
focus on conduct, from the top down with Senior Management through to employees who 
interact with customers or can otherwise impact consumer outcomes. The Board continues to 
uphold and promote good standards of conduct throughout the organisation and all employees 
receive mandatory training and support to help them understand their obligations. 

Reward and recognition
Our ongoing reward and recognition programme, called ‘Cheers’, seeks to ensure our values are 
actively and visibly supported at all levels across the business. 

Behaviours, conduct and quality metrics form key elements of remuneration and incentives 
policies and frameworks and for any decisions to increase employees’ pay and provide  
bonus awards. 



Wellbeing
We are focused on investing in and improving the wellbeing and overall satisfaction of our own 
workforce both at and outside of work. Personal Group employee engagement and wellbeing 
is delivered through our industry leading platform, Hapi and our continued high employee 
engagement scores reflect our committed and passionate team.

Employees have access to a broad range of best-in-class benefits, including private medical and 
travel insurance, access to an online GP, options to buy and sell holiday allowances, death in 
service, long service rewards, access to an Employee Assistance Programme and discounted gym 
memberships.

The Group pays all staff above the living wage and delivers a programme of culturally relevant 
wellbeing initiatives. Alongside flexible working hours we have a hybrid working policy in place. 

The health and safety of our employees remains a top Board priority and is the responsibility of the 
Chief People Officer at Executive level. Regular audits of policies, procedures and ways of working 
are completed with assistance from external specialists. 



Principle 9

Maintain governance structures and processes that are fit for purpose and 
support good decision-making by the Board
The Board is collectively responsible for the long-term success of the Group and for setting and 
executing the business strategy. It fulfils this responsibility through Board and other Committee 
meetings held regularly throughout the year. The meetings held in 2022 for the Board and other 
Committees can be seen on page 44 of the Annual Report and Accounts. Occasionally there may be 
additional meetings scheduled if required by the business.

The Board and its Committees receive appropriate and timely information prior to each meeting 
from the Senior Leadership Team (SLT) and a formal agenda is set for each meeting.  We also make 
use of a ‘Forward Agenda’ that seeks to ensure that the Board consider all appropriate subjects, 
to ensure that operational pressures do not overshadow strategic considerations.  Any Director 
may challenge Company’s proposals and decisions are taken democratically after discussion. Any 
specific actions arising from such meetings are agreed by the Board or relevant Committee and 
then followed up by the Group SLT.  

The Role and Responsibilities of the Chair
The role of Chair is to lead the Board and ensure that the Board is performing its role effectively. 
This means ensuring the Directors have the capacity, ability, structure, diversity and support to 
respond to the opportunities being created. The Chair also has responsibility for ensuring the 
robust governance of the Group through challenge and direction of the Senior Leadership Team, 
seeking to maintain high standards of corporate governance whilst still achieving the Company’s 
strategic aims.

The Role and Responsibilities of the Chief Executive
The Chief Executive is responsible for growing the business of the group and leading it, in 
conjunction with the Board, to develop and deliver both the strategy and business model, 
thereby creating shareholder value. Additionally, they will lead the development and subsequent 
embedding of the Group culture and standards.

The Role of the Audit Committee
The primary role of the Audit Committee is to assist the Board in fulfilling its oversight 
responsibilities in areas such as the integrity of financial reporting, the effectiveness of the internal 
controls as well as oversight of the internal and external audit functions.

The Audit Committee comprises the independent Non-Executive Directors and meets at least 
twice a year. Current Committee members include:

• Bob Head (Chair)

• Martin Bennett

• Maria Darby-Walker

• Ciaran Astin



Three formal meetings were held during 2022 and all Committee members were in attendance. 
Additionally, the remaining Board members, Head of Risk and Company Secretary were present at 
all meetings.

The meetings of the Committee are designed to facilitate and encourage communication among 
the Committee, the Group, the Group internal audit function and the appointed external auditor. 
A full report on the work of this committee can be found on pages 51-53 of the Annual Report and 
Accounts.

The Role of the Remuneration Committee
The Committee’s role is to align our reward strategy with the delivery of profitable and sustainable 
growth for the benefit of all our stakeholders.

The Remuneration Committee comprises the independent Non-Executive Directors. Current 
Committee members include:

• Maria Darby-Walker (Chair)

• Martin Bennett 

• Bob Head 

• Ciaran Astin

The Chief Executive, Chief People Officer, Company Secretary and any non-Independent Non-
Executive Directors may be invited to be in attendance at times. 

The Remuneration Committee operates within defined terms of reference, which were updated 
last year. It met four times in 2022, with ad hoc calls taking place when required.

The primary purpose of the Remuneration Committee is to review and make recommendations 
regarding the remuneration policy for the Group, specifically regarding the Group’s framework of 
Executive Remuneration.

The Committee’s overall objective is to align reward for the Executive Team with the delivery of 
profitable sustainable growth through the Group’s remuneration framework. A full report on the 
work of this committee can be found on pages 54-57 of the Annual Report and Accounts.

The Role of the Risk and Compliance Committee
The Committee’s role is to oversee compliance with regulatory requirements, assess the 
effectiveness of the Group’s risk management framework and to set the group’s risk appetite.

The Committee’s membership comprises all Board members. The Head of Risk also attends each 
meeting. 

The Committee is responsible for managing and monitoring the risks and threats to the strategic 
objectives of the group, set the risk appetite for the Group, monitor and review the impact 
of business decisions upon the Group’s risk profile and manage and monitor compliance with 
Prudential Regulation Authority and Financial Conduct Authority requirements and other 
appropriate regulations which impact the Group.



A full report on the work of this committee can be found on pages 49-50 of the Annual Report and 
Accounts.

Nominations and Senior Managers and Certification Regime Committee
The objective of the Nominations Committee is to recommend for selection by the full Board, 
Director nominees and to ensure compliance with the requirements around Senior Managers and 
Certification Regime (SM&CR).

The Remuneration and Senior Managers and Certification Regime Committee comprises of the 
independent Non-Executive Directors. The current Committee members are:

• Martin Bennett (Chair)

• Maria Darby-Walker 

• Bob Head 

• Ciaran Astin

The CEO, Non-Independent NEDs, Chief People Officer and Company Secretary are normally 
present at meetings.

The Committee met twice in 2022 with all members in attendance. 

A full report on the work of this committee can be found on pages 58-59 of the Annual Report and 
Accounts.

Matters reserved for Board approval
The Board is collectively responsible for the long-term success of the Group and for setting and 
executing the business strategy. In addition, it will oversee the financial reporting and controls, 
agree resolutions to be put forward to shareholders at a general meeting, appoint members of the 
Board and their committees, agree changes to structure & capital and approve the remuneration of 
Directors and Senior Executives.

Full details of the members within each committee are available in the Annual Report.



Principle 10

Communicate how the Company is governed and is performing by 
maintaining a dialogue with shareholders and other relevant stakeholders
The Group communicates through a variety of regular digital and traditional communications. 
These include face-to-face and virtual meetings, the Annual Report and Accounts, interim results, 
investor news, announcements and information provided on the Group website.

Investors
Through our investor relations programme which includes regular updates, meetings, roadshows 
and our Annual General Meeting we ensure that shareholders views are brought into the 
Boardroom and considered in our decision making. 

Employees
We have an open, collaborative, and inclusive management structure and engage regularly 
with our employees. We do this through an appraisal process, structured career conversations, 
employee surveys, our Hapi benefits platform and company presentations, as well as away days. 
We remunerate with market-based pay, rewards and benefits, and our employee engagement 
scores reflect our committed and passionate team.

Clients
We engage and build our relationships with our customers and clients in several ways, from face-
to-face interactions, and more recently implemented virtual visits, to holding industry and other 
business forums and producing white papers on topics that are relevant for their business. We also 
recognise the importance of system security for our customers and their employees and hence 
our business is ISO 27001 accredited across the whole Group and ISO 9001 covering the Employee 
Benefits Platform operated by the Group.  

This statement will be reviewed on an annual basis in line with the compilation of the Annual Report  
and Accounts.


