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Institute of Risk Management 
ERM in Insurance Special Interest Group 

 
WEBINAR: 27th July 2021 @ 1:30-3:00 

 
How Can Risk Management Support the Search for Value in Operational 

Resilience? 
 

EVENT OVERVIEW 
 

Isaac Alfon and Justin Elks, co-chairs of the Institute of Risk Management ERM in Insurance 
Special Interest Group welcome IRM and SIG members and their guests, and will chair and 

moderate the meeting.   
 
The PRA and FCA published their final rules on operational resilience, including the PRA 
outsourcing requirements on 30th March.  Insurers have now a year to identify vulnerabilities in 
operational resilience through the identifications of important business services and setting 
impact tolerances and three more years to ensure that they are operating within those 
tolerances.   
 
This is probably the first time that insurers have been asked to assume disruption and focus on 
the response and readiness rather than its prevention.  Equally important is the focus on value 
reflected in the supervisory cooperation, the focus on outcomes and achieving these in a 
manner that is proportionate to the size, scale and complexity of the business.  This focus on 
value puts into a sharper focus the importance of risk management and the trade-offs between 
costs and resilience.  
 
This roundtable session brings together practitioners to discuss the benefits from operational 
resilience.  They will discuss the sources of benefits to business from prioritising resilience over 
costs and will offer practical suggestions to capture those benefits by supporting, for example, 
digital transformations.  This will help attendees understand the role that risk management can 
play in the implementation of operational resilience and the consideration of the trade-offs that 
will inevitably arise. 
 
The session will cover the following areas, including questions such as: 
 

• Strategic risk management and operational resilience, Iain Wright, Chief Risk Officer, 
Canada Life Group 

 
o Is operational resilience a strategic or an operational issue?  
o What are the potential sources of strategic value to the business from operational 

resilience implementation? 

o How do you factor operational resilience into the consideration of strategic and business 
planning? 
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o How do you ensure that implementation of operational resilience requirements is 

focused on value rather than compliance?  
o What specific areas of the policy statement represent a challenge to the aims of 

capturing value from operational resilience? 

 

• Impact of operational resilience on Enterprise Risk Management, Rachael Ward – Risk 
Specialist and Acting Head of Operational Resilience, FNZ UK 

 
o How would operational resilience make operational risk management across the 

business more effective?  What is needed from an implementation perspective to 
achieve this?  

o How would operational resilience implementation impact risk management functions?   
o How can risk functions embrace the consideration of value from operational resilience? 

o How ready are risk management functions to contribute to effective oversight of the 
interaction with third-parties?  

o What specific areas of the policy statement represent a challenge to the aims of 
capturing value from operational resilience? 

 

• The role of board governance in the implementation of operational resilience, Philippa 
Herz, Chief Risk Officer, OneFamily 

 
o How do Boards see their governance responsibilities for operational resilience? How do 

you develop a shared perspective at Board level? 

o How do you ensure that Boards have a meaningful engagement around their operational 
resilience approach, including that of third-party providers? 

o How can Boards leverage operational resilience to build customers’ trust?  
o What specific areas of the policy statement represent a challenge to the aims of 

capturing value from operational resilience? 

o How can boards factor operational resilience into decision making? 

 

• Delivering and maintaining operational resilience, Dr. Jenny J Birdi, Head of 
Operational Risk & Risk Strategy, HSBC UK Bank PLC 

 
o How could operational resilience impact business structure and organisations?  
o What capabilities are needed to enhance and maintain the appropriate level of resilience 

in business? 

o How do you prioritise changes to the business to align with agreed tolerances, after 31 
March 2022?  

o Post implementation, how do you monitor and identify changes in the business and their 
impact on operational resilience?  

o What specific areas of the policy statement represent a challenge to the aims of 
capturing value from operational resilience? 

 

• Question and answer session 
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SPEAKER PROFILES 
 
Iain Wright, Chief Risk Officer – Europe, Great-West Lifeco Inc and IRM Chair 
 

Iain qualified as a Chartered Accountant in the UK in 1989.  He is a 
Fellow of the Institute of Risk Management and former Chair of the IRM 
Board.  Iain has held CRO positions at a number of companies 
including Prudential UK, Sun Life of Canada (UK Division) and Quilter 
UK.  Iain also spent time in Toronto leading the global enterprise and 
operational risk function of Sun Life of Canada and worked directly for 
the UK regulator from 1996 to 2006.  He is now European CRO for 
Canada Life. 
 
 

 
 

Rachael Ward – Risk Specialist and Acting Head of Operational Resilience, FNZ UK 
 

With over 8 years’ experience working in Financial Services, Rachael 
has held roles within Operational Risk across both first and second lines 
of defence, managing and overseeing Operational Risk within Retail 
Banking, Commercial Banking and Wealth Management sectors. 
Current role is Acting Head of Operational Resilience for FNZ, 
responsible for the design, implementation and embedding of the 
Operational Resilience Strategy and Framework.  
 
 
 
 
 
 

 

Philippa Herz, Chief Risk Officer, OneFamily 
 

Philippa joined OneFamily as Chief Risk Officer in July 2016. She is a 
member of the Executive team of the mutual society and a Board 
Director of its subsidiary companies. Philippa is responsible for Risk, 
Compliance, Company Secretarial and Legal functions. Prior to this she 
was Enterprise Risk Director at Bupa. She has also previously worked 
at Friends Life as Group Head of Risk Governance and Solvency II 
Pillar 2 lead; Legal & General as Compliance Policy Director and 
Product Director, Retail Savings; and in the Actuarial and Regulatory 
consultancy practices of PwC, advising on both prudential and conduct 
risks. 
 

 
 

Dr. Jenny J Birdi, Head of Operational Risk & Risk Strategy, HSBC UK Bank PLC 
 

Jenny has been with HSBC for nearly 29 years, having joined the Group 
through Forward Trust (also located in Birmingham) in 1993. She is 
currently the Head of Operational Risk and Risk Strategy for the UK 
ring-fenced bank, having been appointed to this double-hatted role in 
April 2018.  She was previously the Global Head of Three Lines of 
Defence Execution for Operational Risk. Jenny has spent nearly a 
decade in various roles in Operational Risk, interspersed with significant 
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experience in Internal Audit (over 10 years’ experience) and IT, including a one-year 
secondment to Vietnam. 


