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Organisation Jurisdiction Comments 

- General Comment on ICP 5: 

GFIA international Overall, we are concerned with the danger of supervisory overreach and the absence of any right of appeal to a 
neutral third party in case that occurs. 

National Association of 
Mutual Insurance 
Companies 

United States This submission represents the collective comments of the membership of the National Association of Mutual 
Insurance Companies (NAMIC) in the United States. NAMIC is the largest property/casualty insurance trade 
association in the country. Its membership consists of more than 1,300 property/casualty insurance companies 
serving more than 135 million auto, home, and business policyholders, with more than $208 billion in premiums 
accounting for 48 percent of the U.S. automobile/homeowners market and 33 percent of the U.S. business insurance 
market. More than 200,000 people are employed by NAMIC member companies. 
 
NAMIC concurs with the comments submitted to this consultation by the Global Federation of Insurance Associations 
(GFAI), but there are certain areas of emphasis that we have added in these remarks. In general we have concerns 
that the IAIS changes to the suitability of insurance leaders within insurance companies is moving toward a more 
direct supervisory role by insurance regulators in the selection and continuation of Board Members, Senior 
Management, Key Persons and Significant Owners.  
 
U.S. insurance companies are subject to extensive corporate governance requirements–in key ways stronger and 
more aggressively enforced than those in other countries–which are generally not enforced by insurance departments 
as a primary regulator. That should not be seen as a problem to be corrected–but rather as a legal reality with 
attendant lines of authority which should be respected for a number of reasons, including the potential of conflict with 
existing U.S. law. These laws are dependent on the state of domicile of the organization and are common to all 
corporations domiciled in those states whether insurance or non-insurance.  
 
Issues of corporate governance go well beyond insurance regulatory oversight, and touch on the very operations of 
the insurance company. These operations, and their oversight, are subject to a very substantial body of U.S. state 
laws governing corporate organization and behavior. These rules are generally derived from U.S. state statutes and 
case law, which spell out the roles, responsibilities and duties of a company's board and management. Current 
corporate governance requirements in the U.S. have evolved over decades and form a well-documented framework 
of duties and responsibilities that are carefully allocated between a board and the company's management.  
 
Other countries are not subject to nearly the same accountability through the judicial system as their American 
counterparts. The role of lawsuits in the U.S. system is qualitatively and quantitatively different, and these differences 
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lead to a much more advanced system of checks and balances between senior management, boards and significant 
owners.  
 
First, there is an extensive development of the duty of loyalty in the U.S. In fact, in jurisdictions other than the U.S. 
there are legal obstacles that prevent shareholders from suing directors and other insiders. The enhanced duty of 
loyalty provides significant protections for those with an interest in the effect of good corporate governance on the 
integrity of American corporations. In addition, this protection results in a high degree of accountability on the part of 
directors of U.S. companies. 
 
No doubt there are similar differences in corporate governance regulation in other countries as well. We argue that 
the ICPs should not require changes in many jurisdictions, but instead should be flexible and reflect the overarching 
principles of differing strong jurisdictional approaches. For this reason, the IAIS effort to move toward more detailed 
supervisory oversight and prior approval of the suitability of persons under the purview of the insurance regulator 
creates unnecessary challenges for the U.S. For these reasons NAMIC opposes the proposed changes.  

American International 
Group 

USA American International Group Inc. (AIG) welcomes the opportunity to share its views with the International 
Association of Insurance Supervisors (IAIS) on the consultation issued for "Insurance Core Principle (ICP) 5 on 
Suitability of Persons".  
 
AIG is a leading global insurance organization serving customers in more than 100 countries and jurisdictions. AIG 
companies serve commercial, institutional, and individual customers through one of the most extensive worldwide 
property-casualty networks of any insurer. In addition, AIG companies are leading providers of life insurance and 
retirement services in the United States. 
 
We support efforts by the IAIS to ensure that ICP principles, standards and guidance are applied consistently across 
jurisdictions. We therefore appreciate the efforts of the Governance Working Group in conducting a systematic review 
of the ICPs and issuing its proposed revisions for public consultation.  
 
In the corporate governance space, the challenge for regulators is to ensure that a balance is struck between taking a 
more proactive and intensive approach to supervision and not unduly influencing or intruding upon the operational 
decisions by companies including appointments to the Board, Senior Management or Key Persons in Control 
Functions. 
 
As such, we have serious reservations with respect to measures that empower supervisors to assess and evaluate 
the suitability of a candidate for Board, Senior Management or Control Function positions prior to their appointment.  
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Lastly, we note that the revised glossary of key terms no longer includes a definition of "suitability" and the reader is 
instead invited to consult ICP 5. ICP 5 also does not contain a definition of suitability. While it is possible to glean a 
definition from the guidance provided in the ICP, we believe the reader would benefit from having a clear and concise 
definition. It would help to clarify the parameters of this ICP and also shed greater light on the balance, as referred to 
above, which needs to exist between effective supervision and an insurer's operational independence.  

S 5.1 - Comment on Standard 5.1: 

Insurance Europe Europe First sentence: required and requirements used very close together. Consider changing to "Legislation identifies 
which persons must meet suitability requirements." (must instead of are required to) 

American International 
Group 

USA As far as we are aware, there is currently no legislation in place in the US that sets out which persons (i.e., Board 
Members, Senior Management and Key Persons in Control Functions) are required to meet suitability requirements. 
Instead, companies are expected to comply with corporate governance requirements (or "standards") set out by the 
NAIC, the US Federal Reserve and through listing requirements on stock exchanges. The NAIC's Corporate 
Governance Annual Disclosure Model Act is currently being adopted by the States and it will require annual 
disclosures of the specifics of an insurer's suitability standards. These standards are to be developed by the company 
and are not imposed. We believe these methods achieve similar outcomes and legislation need not be a prerequisite.  

G 5.1.1 - Comment on Guidance 5.1.1: 

National Association of 
Mutual Insurance 
Companies 

United States Since extensive legal and fiduciary duties already exists in the U.S. for insurance company leaders, we oppose the 
prescriptive addition to this section that legislation must require persons to meet suitability standards. A change in the 
language in the ICP that said the legislation must require supervisors to "inquire about" the suitability of persons in 
insurance company leadership would be more consistent with the U.S. system of disclosure by, and examination and 
analysis of insurance companies.  

S 5.2 - Comment on Standard 5.2: 

Insurance Europe Europe  Second bullet point: Significant owners must possess …." (add in the word must) 

American International 
Group 

USA As indicated above, we have serious concerns about granting regulators the ability to pass judgment on the suitability 
of a candidate for Board, Senior Management and Control Function positions and to potentially influence the outcome 
of a selection process. For example, we disagree with the practice, in some jurisdictions, of requiring that candidates 
for positions on a company's Board be interviewed and approved by the regulator prior to their appointment.  
We believe it is appropriate for supervisors to set and review objective suitability standards to be adhered to by 
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companies, to require disclosures about a company's nomination and vetting processes and to discuss those 
processes with the company when warranted.  
 
To this end, we question the use of the term "evidence" in sections 5.2.1, 5.2.2 and 5.3.5. The wording, however 
unintentional, provides regulators with the leeway to require "evidence" from an insurer that is both invasive and 
intrusive. Depending upon interpretation, it could also place the insurer in the position of  

G 5.2.1 - Comment on Guidance 5.2.1: 

General Insurance 
Association of Japan 

Japan We suggest revising "is demonstrated" in the first sentence to "can be demonstrated", because competence is not 
necessarily demonstrated through "evidence regarding the level of an individual's professional or formal qualifications 
and knowledge, skills and pertinent experience within the insurance and financial industries or other businesses". 

Zurich Insurance 
Company Ltd. 

Switzerland Zurich agrees that, taken collectively, the Board must demonstrate expertise in insurance. The current wording of 
§5.2.1 could however be read as suggesting that individual Board members need to have insurance experience to be 
deemed suitable. This would seem excessive and would undermine diversity in the composition of a Board. In that 
sense the guidance would greatly benefit from rewording in regard of the long (5) and-or-enumeration ending the first 
sentence. 

American International 
Group 

USA In section 5.2.1, we would suggest reverting back to the prior language of "can generally be judged from". 

G 5.2.2 - Comment on Guidance 5.2.2: 

American International 
Group 

USA In section 5.2.2 we would urge that the words "evidence regarding" be removed so that the statement reads as 
follows: "Integrity is demonstrated through character and in personal behavior and business conduct."  

G 5.2.3 - Comment on Guidance 5.2.3: 

Insurance Europe Europe "The supervisor must require the insurance legal entity" instead of "The supervisor should require the insurer". 

GFIA international We feel that the guidance on education and training micro-manages the process as to how the undertaking ensures 
that its Board members are suitable. 

G 5.2.4 - Comment on Guidance 5.2.4: 

Office of the 
Commissioner of 

China Hong Kong 5.2.4 specifies that Board Members, Senior Management and Key Persons in Control Functions should acquire, 
maintain and enhance their knowledge and skills to fulfil their roles, for example, by participating in tailored and 
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Insurance comprehensive induction programmes and having access to ongoing training on relevant issues. Sufficient time, 
budget and other resources should be dedicated for this purpose, including external expertise drawn upon as 
needed. More extensive efforts should be made to train those with more limited financial, regulatory or risk-related 
experience. While the requirement is not unreasonable in order to ensure an appropriate level of suitability, it may 
pose practical difficulty for some jurisdictions to implement the proposed measures due to difference in regulatory 
framework. It is suggested that certain level of flexibility be allowed so that this requirement for the Board Members, 
Senior Management and Key Persons in Control Functions, though looks like some sort of Continuing Professional 
Development programme requirement, would be better implemented under proportionality principle.  

National Association of 
Mutual Insurance 
Companies 

United States NAMIC agrees with the concept of training and education of insurance company leadership and agrees that such is a 
mark of good corporate governance. We are not as convinced that a requirement for an induction programme and/or 
on-going continuing education for individuals in varying roles with varying levels of responsibility is realistic on a 
global basis. 

G 5.2.5 - Comment on Guidance 5.2.5: 

S 5.3 - Comment on Standard 5.3 

Insurance Europe Europe Proposal to delete "initially" in the sentence: "The supervisor requires the insurer to demonstrate and on an ongoing 
basis…" as this word can imply prior assessment which is not mandatory under Solvency II as there are national legal 
restrictions in requesting prior assessments.  

National Association of 
Mutual Insurance 
Companies 

United States This section of the guidance requires supervisors to exercise prior approval of the suitability of new directors, senior 
management and Key Persons. It even seems to imply that notice to the supervisor is required before there is a 
change in the person holding the position. Under current U.S. law newly elected or appointed directors, senior 
executives, and Key Persons are reported after the fact (via a Form B amendment). Prior approval, or even just prior 
notice, is not required and is something NAMIC would oppose. Initiating a supervisory assessment prior to changes in 
a person holding a position seems unnecessary and even obstructive. A review of the process a company utilized in 
making the appointment is acceptable, but prior approval is not. The additional legal and business repercussions for 
choosing a director who is unsuitable will have a much more significant impact on the selection and retention of a 
director than a regulatory review or approval. 

Prudential Financial, 
Inc. 

United States of 
America 

It is unclear to us how suitability would be demonstrated "on an ongoing basis" as the revised ICP calls for. We 
believe periodic or "initially and thereafter, when requested by the supervisor" as previously included in the ICP is 
more appropriate. 
 
Throughout Standard 5.3, and the accompanying guidance, we believe the IAIS is inappropriately substituting the 
supervisor's judgment of suitability for that of the insurer and that the original content of the ICP is more appropriate. 
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We believe the insurer should ensure suitability and provide information to the supervisor to facilitate their supervision 
and assessment of suitability. 

American International 
Group 

USA Same comment as above in regards to Standard 5.2 

G 5.3.1 - Comment on Guidance 5.3.1: 

G 5.3.2 - Comment on Guidance 5.3.2: 

Insurance Europe Europe Prior assessments are not mandatory under Solvency II as there are national legal restrictions in requesting prior 
assessments. This requires the companies to assess and elect wisely prior to notification to the supervisors as the 
supervisors have the power to deem an elected person unfit for the position and request replacement. 
Consider deleting "prior" or changing the wording to "prior if possible" 
This guidance has been updated including now the requirement that a supervisor should also require the insurer to 
perform internal suitability assessments of Board members, Senior Management and Key Persons on Control 
Functions on an ongoing basis, for example on an annual basis or when there are changes in the circumstances of 
the individuals. We suggest to restrict for Board members the internal assessments to changes in the circumstances 
of the individuals. 
In the first sentence: We suggest changing the word "positions" to "position holders". 

GFIA international The sentence "The supervisor should assess the suitability of Board Members, Senior Management, Key Persons in 
Control Functions and Significant Owners prior to changes in the positions" should be changed to: "The supervisor 
should assess the suitability of successor Board Members, Senior Management, Key Persons in Control Functions 
and Significant Owners", or clarified to state that the supervisor would not be approving such changes in the 
positions.  

General Insurance 
Association of Japan 

Japan In order to prevent arbitrary supervisory decisions and opaque discretionary supervision, we suggest adding the 
following phrase at the beginning of the last sentence: 
"In line with prescribed laws, regulations and guidelines," 

Swiss Re Switzerland The guidance 5.3.2 on the suitability notably of board members has been updated including now the requirement that 
a supervisor should also require the insurer to perform internal suitability assessments of Board members, Senior 
Management and Key Persons on Control Functions on an ongoing basis, for example on an annual basis or when 
there are changes in the circumstances of the individuals. We suggest to restrict for Board members the internal 
assessments to changes in the circumstances of the individuals. 

National Association of United States This section of the guidance specifically implies that notice to the supervisor and opportunity for review is required 
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Mutual Insurance 
Companies 

before there is a change in the person holding the position. Under current U.S. law newly elected or appointed 
directors, senior executives, and Key Persons are reported after the fact (via a Form B amendment). Prior approval, 
or even just prior notice, is not required and is something NAMIC would oppose. Initiating a supervisory assessment 
prior to changes in a person holding a position seems unnecessary and even obstructive. A review of the process a 
company utilized in making the appointment may be acceptable, but prior approval is not. If the changes to the ICP 
do not intend to include a prior approval of insurance company leadership then it would be useful to clarify this point.  

National Association of 
Insurance 
Commissioners 

USA While the additional guidance here is helpful, expecting the assessment of Board Members, Senior Management, 
Key Persons in Control Functions and Significant Owners to be performed only prior to changes in position seems 
somewhat prescriptive, as a similar outcome could be achieved through assessments following a change. In addition, 
an assessment prior to a change could slow down the appointment process and/or put supervisors in the difficult 
position of having pre-approved an appointment that ends up having a negative impact on the insurer. Instead of only 
recommending pre-approval, supervisors should also have the ability to assess the suitability of individuals on a 
timely basis after appointment and address any concerns or issues at that time. Therefore, suggest the first sentence 
read: "The supervisor should assess the suitability of Board Members, Senior Management, Key Persons in Control 
Functions and Significant Owners of insurers either prior to changes in the positions or after appointment on a timely 
basis in order to address any concerns or issues." 

G 5.3.3 - Comment on Guidance 5.3.3: 

Insurance Europe Europe This paragraph is contradictory to Solvency II, as it is the key function holder (the overall responsible for the function) 
who is under the remit of the fit & proper requirements (Directive Article 42), including notification to the national 
supervisor. People working in a key function should be fit & proper assessed by the company for the particular role 
they fulfil.  

GFIA international This provision allows supervisors to reach deeply into staffing beyond managers. We are concerned about the danger 
of over intrusion into the company and a blurring of the critical line between supervisors and supervised entities. 
Accordingly, we propose to delete this guidance as it is too detailed and restrictive.  

Lloyd's  UK  This paragraph does not look correct. Persons who have overall accountability for key control functions should be 
assessed for suitability. It may be more appropriate to assess them than the persons carrying the functions out ("with 
the functional responsibility"), since it is probable that the former will have greater influence on the way that the 
function is performed.  

G 5.3.4 - Comment on Guidance 5.3.4: 

G 5.3.5 - Comment on Guidance 5.3.5: 
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General Insurance 
Association of Japan 

Japan It is inappropriate to require the submission of evidenced documents described in this paragraph because some 
individuals with less knowledge and experience within the insurance and financial industries can nevertheless be 
suitable thanks to their excellent management skills. 
We suggest adding the following sentence to the first paragraph: 
"Submission should be required in line with prescribed laws, regulations and guidelines." 

Autorité des marchés 
financiers 

Québec In the second bullet, should we give examples or more detail on how to assess "appropriate level of commitment"? 

American International 
Group 

USA Section 5.3.5 is sufficiently clear in terms of what information should be submitted to the regulator for the purpose of 
an assessment (i.e., a résumé). The additional guidance provided by the sub-bullets is unnecessary.  

G 5.3.6 - Comment on Guidance 5.3.6: 

Office of the 
Commissioner of 
Insurance 

China Hong Kong 5.3.6 specifies that the application of suitability requirements relating to competence for Board Members, Senior 
Management and Key Persons in Control Functions of an insurer may vary depending on the degree of their 
influence and their roles. For example, supervisors may require the Chairman of the Board to possess a higher level 
of knowledge and experience in certain areas to ensure effective leadership. It is recognised that an individual 
considered competent for a particular position within an insurer may not be considered competent for another position 
with different responsibilities or for a similar position within another insurer. When assessing the competence of the 
Board Members, regard should be given to respective duties allocated to individual members to ensure appropriate 
diversity of qualities and to the effective functioning of the Board as a whole. We would like to note that using ´higher 
level of knowledge and experience´ as an illustrative example for suitability assessment of Chairman may be too 
vague without some recognized benchmark. The example may not have the effect to enhance or assist supervisors 
and insurers to conduct proper suitability requirements for this or other key positions.  

G 5.3.7 - Comment on Guidance 5.3.7: 

Insurance Europe Europe First bullet point, first sub-bullet point: we suggest to remove the word "matters" at the end, as it doesn´t add 
anything. 
Under the fourth bullet point ("other indicators"), 4th sub-bullet point: The current drafting is very subjective. We 
suggest to redraft this point as follows: "Appropriate assessment of the ability and willingness to cope with challenges 
as well as the competence to perform the respective role". 

Allianz German First bullet point, third sub-bullet regarding "criminal indicators" states that there should not exist a civil liability 
towards an entity where the individual is or was a board-member etc., however such civil liability may exist particularly 
towards major enterprises for various legal reasons. Therefore the text needs to clarify or the reference to "civil 
liability" should be deleted. 
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Last bullet point, last sub-bullet: the "strength of character, such as the ability and willingness to challenge" is 
considered an assessment point for the integrity of an individual. While these attributes are clearly indicative of 
integrity it is unclear how these should be reliably assessed in real situations. If the assessments cant be 
operationalized the sub-bullet point should be removed. 

GFIA international In the first bullet, "Criminal indicators: The individual should not have a record or evidence of conduct and activities 
such as:" should be changed to: "Civil and criminal indicators, such as:" in order to allow for a record or evidence of 
such conduct and activities which can then be reviewed and evaluated for relevance and materiality. In the second 
sub-bullet, the words "civil liability" and "or pending proceedings" should be deleted. 

General Insurance 
Association of Japan 

Japan The inclusion of "civil liability" and "pending proceedings" in the first bullet point of "Criminal indicators" could be an 
excessive requirement. 
Moreover, it is difficult to collect information on and conduct an object assessment of "strength of character" 
described in the last bullet point of "Other indicators". 
In consideration of the above, we are concerned about arbitrary supervisory decisions in suitability assessments. We 
suggest adding the following sentence to Paragraph 5.3.7, to prevent potential discretionary supervision: 
"In addition, transparency of the suitability assessment should be ensured through prescribed laws, regulations and 
guidelines in each jurisdiction. Inappropriate implementation that prevents or delays an appointment or dismissal 
should be avoided." 

Autorité des marchés 
financiers 

Québec Criminal indicators, first empty bullet : Remove the " (" before "including" 
 
Financial indicators, second empty bullet: Consider modifying the sentence to also consider Significant Owner. "...of 
the Senior Management, or a Key Person in Control Functions or a Significant Owner. " 
 
Supervisory indicators, fourth empty bullet: Modify the sentence to also consider Significant Owner. "...of the Senior 
Management, or a Key Person in Control Functions or a Significant Owner. " 

Monetary Authority of 
Singapore 

Singapore ICP 5.3.7 provides guidance on the assessment of the integrity of Board Members, Senior Management, Key 
Persons in Control Functions and Significant Owner via a consideration of various factors (i.e. criminal, financial, 
supervisory and other indicators).  
We propose to replace the term "integrity" with "suitability", since the various indicators seem to make an assessment 
beyond an individual's integrity. 

Swiss Re Switzerland 5.3.7 4th bullet point ("Other indicators"), 2nd sub-bullet point. To avoid non transparent discussions with former 
employers we suggest to restrict this sentence as follows: "disputes with previous employers concerning (DELETE: 
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incorrect fulfilment of responsibilities or) non-compliance with internal policies, including code of conduct, employment 
law of contract law" 
 
5.3.7 4th bullet point ("Other indicators"), 4th sub-bullet point. To avoid non transparent discussions we suggest to 
amend the sentence as follows: "appropriate assessment of the ability and willingness to cope with challenges as well 
as the competence to perform the respective role". 

National Association of 
Mutual Insurance 
Companies 

United States In this section, under Criminal Indicators, there was an addition proposed to include "civil liability" as a criminal 
indicator reflecting on the integrity of Board Members, Senior Management, Key Persons in Control Functions and 
Significant Owners. In the U.S. there are several scenarios where an individual may be "civilly liable" (negligence in 
car accident, property dispute, etc.) which do not indicate criminal behavior and do not reflect negatively on their 
integrity. In the fourth bullet there is a limitation on "civil liability" to such liability "incurred by the individual as a 
consequence of unpaid debts." We propose the deletion of civil liability as a means to assess suitability altogether, 
but at a minimum the criteria of "civil liability" should be more narrowly tailored as was done in the fourth bullet (i.e. 
civil liability for acts of dishonesty or fraud).  
 
Under the "Other Indicators" in this section we have concerns about unsubstantiated disputes with previous 
employers and vague reference to "strength of character." A better approach to incidents with previous employers 
would be to use as evidence final action taken, like a termination from employment, instead of the mere existence of 
a dispute. The vague reference to "strength of character" should be deleted. This type of standard is too ambiguous 
and lacks an objective application. We suggest the deletion of the final bullet altogether.  

Prudential Financial, 
Inc. 

United States of 
America 

We believe "(including anti-money laundering and the combating of the financing of terrorism matters)" should be 
struck from the end of the section of guidance 5.3.7 included below. Rather than point to conduct and activities to be 
avoided, these refer to controls to prevent such conduct and activities. 
 
Criminal indicators: The individual should not have a record or evidence of conduct and activities such as: 
 
Civil liability, criminal convictions or pending proceedings for breaches of law designed to protect members of the 
public from financial loss, e.g. dishonesty, or misappropriation of assets, embezzlement and other fraud or other 
criminal offences (including anti-money laundering and the combating of the financing of terrorism matters). 

American International 
Group 

USA We agree with the overall intention behind this section but would note the following: 
 
The breadth of the second sub-bullet should be narrowed given the lead-in sentence which reads "The individual 
should not have a record or evidence of conduct and activities such as…". Civil liabilities should be disclosed but in 
the vast majority of cases we do not believe it should render an individual unsuitable.  
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The scope of the third sub-bullet is also too broad, in our estimation. Civil liabilities or pending proceedings should 
only be relevant in instances when it is in some way connected to a criminal conviction.  
 
The penultimate sub-bullet on page 8 "disputes with previous employers concerning incorrect fulfillment of 
responsibilities or non-compliance with internal policies, including code of conduct, employment or contract law" 
should only be used as an indicator if there are criminal charges, which seemed to be the thrust of the prior language, 
otherwise it should not be relevant.  
 
It is not obvious to us how the last sub-bullet at the outset of page 9 "strength of character such as the ability and 
willingness to challenge, as an indicator of a person's integrity as well as competence to perform the respective role", 
could be assessed. Only objective measures of suitability should be applied by supervisors. 
 
Lastly, in the fourth line of the first paragraph on page 9 there is an extra "since", which should be deleted so that the 
paragraph reads as follows "Consideration should also be taken to the lapse of time since a particular indicator 
occurred and its severity…" 

National Association of 
Insurance 
Commissioners 

USA Under the bullet point of criminal indicators, the term "civil liability" is used several times. While we generally agree 
that civil liability related to business conduct is an example of a relevant indicator, personal civil liability as written in 
the second sub-bullet may be too broad. For example, personal civil liability may result from various incidents (e.g. 
accidents, divorce, etc.) that are not likely to impact an individual's suitability for their role in an insurer. While there is 
the general caveat at the very end of this guidance, we recommend that the language in this sub-bullet be rewritten in 
a more narrow fashion. Additionally, the fourth sub-bullet seems to be an example of general personal civil liability 
captured by the second sub-bullet. Therefore suggest deleting the fourth sub-bullet and revise the second sub-bullet 
to: "civil liability, criminal convictions or pending proceedings against the individual in his/her personal capacity, in 
particular those relating to business and/or financial conduct, such as consequences for unpaid debts." 

G 5.3.8 - Comment on Guidance 5.3.8: 

G 5.3.9 - Comment on Guidance 5.3.9: 

G 5.3.10 - Comment on Guidance 5.3.10: 

Autorité des marchés 
financiers 

Québec First sentence, add a "comma" before whether: "...matters such as, but not limited to, whether:" 
 
First bullet: "...their role as potential sources of future access of capital, if..."  
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Second bullet: "...there are indication that..." 

S 5.4 - Comment on Standard 5.4 

G 5.4.1 - Comment on Guidance 5.4.1: 

Autorité des marchés 
financiers 

Québec Second sentence: "...may materially adversely affect the suitability of an individual." 

S 5.5 - Comment on Standard 5.5 

American International 
Group 

USA We find some of these powers by regulators to compel companies to address lapses in suitability requirements to be 
quite onerous. These powers may be appropriate only after regulators having gone through a process of escalation 
whereby previous attempts to get the company to address their concerns have failed. We would propose reverting 
back to the prior wording which was less prescriptive in terms of supervisors' access to and use of these powers. 

G 5.5.1 - Comment on Guidance 5.5.1: 

Autorité des marchés 
financiers 

Québec Third bullet: "...in a position as Board Member, member of..." (to be consistent with previous bullets) 

G 5.5.2 - Comment on Guidance 5.5.2: 

G 5.5.3 - Comment on Guidance 5.5.3: 

S 5.6 - Comment on Standard 5.6 

G 5.6.1 - Comment on Guidance 5.6.1: 

Insurance Europe Europe We propose to add "and data protection laws" at the end of this paragraph. It would read like this: 
"Supervisors should use the modes available for supervisory cooperation, in particular, the ability to exchange 
information relevant to check suitability with domestic or foreign authorities, taking into account confidentiality issues 
and data protection laws". 

Swiss Re Switzerland We suggest to extend the first sentence of guidance 5.6.1 as follows: Supervisors should use the modes available for 
supervisory cooperation, in particular, the ability to exchange information relevant to check suitability with domestic or 
foreign authorities, taking into account confidentiality issues AND DATA PROTECTION LAWS". 

G 5.6.2 - Comment on Guidance 5.6.2: 



Page 14 of 14 
 

Organisation Jurisdiction Comments 

G 5.6.3 - Comment on Guidance 5.6.3: 

 


	Compiled Comments on Consultation on ICP 5
	17-Jun-15 to 19-Aug-15



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /SymbolMT
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


