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1 Please note that some parts of ComFrame material were moved to a different location, which led to 
changes in the order of some standards (in particular for ComFrame in ICPs 7, 8 and 16). This table 
does not mark-up moves of the entire standards, but only changes of the content within particular 
standards. For example, CF 7.9.a and CF 7.9.a.1 were in a different place in the March 2017 draft 
(numbered as CF 7.3.a and CF 7.3.a.1). However, only amendments in the content of this material are 
shown in redline, for easier identification of those changes.  
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Comparison of ComFrame Introduction with the draft published 
for consultation in March 2017 

ComFrame Introduction 
 

18. In the context of its mission, the IAIS has issued the Common Framework for the 
Supervision of Internationally Active Insurance Groups (ComFrame), which 
establishes international supervisory standards focusing on the effective group-wide 
supervision of internationally active insurance groups (IAIGs). 

 
19. ComFrame provides quantitative and qualitative supervisory requirements tailored 

to the complexity and international scopeactivity and size of IAIGs. ComFrame seeks 
to assist supervisors in: addressing group-wide activities and risks; identifying and 
avoiding regulatorysupervisory gaps; coordinating supervisory activities efficiently 
and effectively; sharing information about IAIGs between the group-wide and other 
involved supervisors; and providing. ComFrame also aims to provide a basis for 
comparing IAIG supervision across jurisdictions; however, it does not create a one-
size-fits all approach to IAIG supervision. 
 

20. As part of ComFrame, the IAIS is developing a risk-based global insurance capital 
standard (ICS). ICS Version 2.0 is presented in a stand-alone document and is being 
used during a five-year monitoring period for confidential reporting to group-wide 
supervisors and discussion in supervisory colleges. The ICS is not used as a group-
wide Prescribed Capital Requirement (PCR) during the monitoring period. In the 
second phase of implementation of ICS Version 2.0, the ICS will be implemented as 
a group-wide PCR. 
 

 

Structure  
 

19.21. The ICPs are applicable to the supervision of all insurers within a jurisdiction, 
which includes IAIGs. Thus, ComFrame builds upon the ICPs and provides 
additional Standards and Guidance specificapplicable only to the supervision of 
IAIGs. The qualitative requirements of ComFrame material is presented in blue 
boxes within the relevant ICP material, following a similar hierarchy to the ICPs:  

 

• ComFrame Standards – the highest level in the ComFrame hierarchy which build 
on specificcertain ICP Principle Statements and/or ICP Standards. ComFrame 
Standards are outcomes-focused, specific requirements for supervisors. 
ComFrame Standards are presented in bold font, and follow the numbering of 
the relevant ICP Principle Statement and/or ICP Standard with the addition of 
“CF” and a letter (for example, the second ComFrame Standard under ICP 
Standard 3.2 would appear as CF3.2.b).   

 

• ComFrame Guidance – the lowest level in the ComFrame hierarchy which 
provides support for ComFrame Standards. ComFrame Guidance is intended to 
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facilitate the understanding and application of a ComFrame Standard; it does not 
represent any requirements. Where appropriate, ComFrame Guidance provides 
examples of ways to implement a ComFrame Standard. ComFrame Guidance 
is presented in regular font, with the number and letter of the ComFrame 
Standard followed by the ComFrame Guidance number (for example, the first 
paragraph of ComFrame Guidance under ComFrame Standard CF3.2.b would 
appear as CF3.2.b.1).   

  

Overarching Concepts 
 

20.22. In addition to The overarching concepts identified in the ICP Introduction are 
equally applicable to ComFrame, in particular proportionality. Additionally, there are 
several, ComFrame-specific overarching concepts to understand and keep in mind 
when reading and implementing ComFrame. 

 

Allocation of roles 
 

21.23. The group-wide supervisor takes responsibility for the supervision of the IAIG 
as a whole, on a group-wide basis. Other involved supervisors are responsible for 
the supervision of the IAIG’s individual insurance legal entities in their respective 
jurisdictions and take into account the effect of their supervisory actions on the rest 
of the IAIG.  

 

Governance structures 
 

22.24. IAIGs have different models of governance (i.e. more centralised or more 
decentralised). ComFrame does not favour any particular governance model and 
instead focuses on the outcomes that the governance model needs to achieve.  

 

Group-Wide Supervision 
25. Whereas the ICPs are neutral as to direct or indirect approaches to group-wide 

supervision, ComFrame requires uses a direct approach for certain powers as 
indicated by the relevant ComFrame Standards.  
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Comparison of ComFrame material in ICP 5 with the draft 
published for consultation in March 2017 

      
g 

CF 5.2.a The group-wide supervisor requires the Head of the IAIG to ensure that 
the competence of the IAIG Board members, (individually and 
collectively), Senior Management, and Key Persons in Control Functions 
includes possessing, to have the knowledge necessary for 
fulfillingcompetence to fulfil their role, taking into account the 
complexity and international nature of the IAIG, any specific features of 
the jurisdictions where the IAIG operates, and the risks to which it is 
exposed. 

CF 5.2.a.1 CF5.2a.1  The IAIG Board members (individually and collectively), 
Senior Management and Key Persons in control functions should 
have Appropriate competences to manage the IAIG, such asinclude, 
for example, knowledge of and experience with international business 
and processes, as well as different business models.  
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Comparison of ComFrame material in ICP 7 with the draft 
published for consultation in March 2017 

CF 7.0.a The group-wide supervisor requires the Head of the IAIG to have a written 
outline ofdocument the legal and management structures of, and inter-
relationships within, the IAIG to enable an understanding of its structure 
to help identify and manage risks. 

CF 7.0.a.1 The outlinedocumentation covers legal entities within the IAIG and, 
where relevant, the wider group of which the IAIG is part, and includes 
items such as: 

• home jurisdiction of the Head of the IAIG; 

• the jurisdictions of legal entities within the IAIG, including branches; 

• home jurisdiction of the Head of the IAIG; 

• off-balance sheet entities; 

• materiality of legal entities or business lines within the IAIG ;  

• financial ties (such as commercial contracts) and non-financial ties,  
(such as common directors or commercial ties;); 

• details of the shareholding structure and significant shareholdings, 
including controlling shareholders; 

• governance structure, including boardsBoards and their committee 
structure and key responsibilities; and 

• management structure, including the division of authority and 
decision making between business line management, local 
management, and Board oversight. 

CF 7.0.b   The group-wide supervisor requires the Head of the IAIG to ensure that 
the group-wide corporate governance framework of the IAIG is 
appropriate to the structure, business and risks of the IAIG andincluding 
its legal entities and includes policies, processes and controls which 
address risks across the IAIG and its legal entities. 

CF 7.0.c        The group-wide supervisor requires the Head of the IAIG to establish 
clear reporting lines between the Head of the IAIG and the legal 
entities within the IAIG. 

CF7.0b.1       The IAIG should monitor that its corporate governance framework allows 
for the supervisory and legal obligations of its legal entities to be 
effectively met. The ultimate responsibility for the sound and prudent 
management of the IAIG rests with the IAIG Board. 

   

CF 7.1.a             The group-wide supervisor requires the IAIG Board to establish a 
well-defined group-wide governance structure, which includes clear 
reporting lines and promotes effective oversight of the IAIG’s group-
wide operations independent of day-to-day management. 

CF7.1a.1   Clear reporting lines should exist between the IAIG Board, Senior 
Management and Key Persons in Control Functions, and the Boards, 
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Senior Management and Key Persons in Control Functions of legal 
entities within the IAIG. 

CF7.1a.2    Where individuals undertake similar functions for more than one legal entity 
within the IAIG, the IAIG Board should adopt appropriate measures so 
that there is no conflict between the different roles to be performed by 
such individuals. 

CF 7.2.a The group-wide supervisor requires the IAIG Board to ensure that the 
group-wide business objectives, and strategies for achieving those 
objectives, take into account at least the following: 

• applicable laws and regulations of, and the risks which may 
arise from doing business in, the jurisdictions in which the 
IAIG operates; 

• long term financial safety and soundness of the IAIG as a 
whole; 

• the interests of policyholders and other stakeholders;  

• fair treatment of customers; and 

• the interests and objectives of the insurance legal entities 
within the IAIG. 

CF 7.2.a.1 The IAIG Board should establish processes for identifying and 
addressing any risks to the proper implementation of the IAIG’s 
objectives and strategies for achieving those objectives, including any 
emerging risks. 

CF 7.2.a.2 The group-wide supervisor should cooperate and coordinate with the 
other involved supervisors to compare the consistency of the interests 
and objectives of the IAIG with those of the insurance legal entities 
within the IAIG. 

CF 7.2.b The group-wide supervisor requires the Head of the IAIG to provide, at 
least annually, a clear, detailedan explanation of the strategy that the IAIG 
Board has set for the IAIG as a whole and for its key legal entities and 
business lines.  

CF 7.2.b.1 An explanation of the strategy provides the group-wide supervisor 
with information useful for understanding of, among other things, the 
IAIG’s corporate governance framework. The explanation of the 
strategy that the IAIG Board has set for the IAIG should include 
matters such as: 

• the overall business model and its rationale; 

• material business lines and how they are likely to develop; 

• non-insurance business activities the IAIG is likely to pursue; 

• the geographic emphasis of the IAIG and any likely changes; 

• anticipated changes in market share;(s); 

• the consequences (financial or otherwise) of achieving, or not 
achieving, the strategy; and  
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• how the strategy ensures the IAIG will have the ability to fulfil its 
obligations to policyholders. 

y 

CF 7.3.a The group-wide supervisor requires that the collective competence of the 
IAIG Board includes, at a minimum, an understanding of at least: 

• the group-wide corporate governance framework and 
corporate structure of  the IAIG; 

• the businessthe activities of the legal entities within the IAIG, 
including associated risks; 

• the supervisory regimes applicable to the IAIG; 

• the issues that arise from cross-border business and 
international transactions; and 

• the governance, risk management, compliance, audit, 
actuarial and related areas that allow them to provide 
oversight in these areas and of the Control Functions. 

CF 7.3.a.1 The IAIG Board should be capable of understanding and describing 
the purpose, structure, strategy, material operations, and material 
risks of the IAIG, including those of legal entities in other financial 
sectors and unregulated legal entities that are part of the group. 

 

CF 7.3.b The group-wide supervisor requires the IAIG Board to ensure that the 
group-wide corporate governance framework includes policies and 
procedures to identify and avoid, or mitigate, conflicts of 
interestsinterest that may adversely affect the IAIG as a whole or any of 
its legal entities.  

CF 7.3.b.1 Conflicts of interest within an IAIG could arise:  

• at the level of the Board, Senior Management and Key 
Persons in Control Functions of the Head of the IAIG and 
of its legal entities; and  

• among the interests of the legal entities, or between the 
group-wide interests and those of any legal entity. For 
example, when the IAIG may be harmed by actions of an 
insurance legal entities within the IAIG, or when an 
insurance legal entity within the IAIG may be harmed by 
the actions of the IAIG. 

CF 7.3.b.2 Where a conflictconflicts of interest involving individuals or legal 
entities cannot be avoided, or mitigated, the policies and procedures 
should require the relevant individuals to or legal entities should 
inform their superiors or the relevant Board or the IAIG Board of the 
conflict and to take measures prescribed by the Board to mitigate its 
adverse impact. 

CF 7.9.a The group-wide supervisor requires the IAIG Board to ensure that the 
Head of the IAIG reports –to the group-wide supervisor, through regularly 
scheduled or ad hoc reporting –,  material changes related to at least the 
following, at a minimum: 

• domicilelocation of legal entities; 
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• legal structures; 

• management structures; 

• governance structure and processes of the IAIG Board to 
evaluate its effectiveness; 

• affiliations with other groups; 

• strategy; 

• risk appetite; and 

• business activities. 
CF 7.9.a.1 The IAIG’sgroup-wide systems and controls for communications 

should give the Head of the IAIG the ability to inform the group-wide 
supervisor of governance issues concerning both the IAIG as a whole 
and particularrelevant insurance legal entities within the IAIG. 
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Comparison of ComFrame material in ICP 8 with combined 
drafts released for public consultation in March 2017 and 

November 20172 
CF 8.1.a The group-wide supervisor requires the Head of the IAIG to ensure that 

the group-wide risk management system operates at all encompasses 
the levels of the Head of the IAIG and legal entities within the IAIG and 
covers, at a minimumleast, the:  

• diversity of and geographical reach of the activities of the 
IAIG;  

• nature and degree of riskrisks of individual legal entities 
orand business lines; 

• cumulative risks aggregation of risks from the legal entities 
within the IAIG that arises at the level of the Head of the IAIG, 
in particularincluding cross-border risks;  

• interconnectedness of the legal entities within the IAIG;   

• level of sophistication and functionality of information and 
reporting systems in addressing key group-wide risks; and  

• applicable laws and regulations of the jurisdictions where the 
IAIG operates. 

CF 8.1.a.1 The IAIG’sgroup-wide risk management system should: 

• be integrated with its organisational structure, decision-
making processes, business operations, legal entities and 
risk culture; and 

• be integrated within its legal entities; and 

• measure the risk exposure of the IAIG against the risk 
appetite limits on an on-going basis in order to identify 
potential concerns as early as possible.   

CF8.1b.2  The Head of the IAIG should ensure that a risk assessment is carried out 
before the IAIG enters into new business lines and products and that 
ongoing risk assessment is carried out after entering into new business 
areas. The Head of the IAIG should have in place adequate processes, 
controls and systems to manage the risks of new products. 

CF 8.1.b The group-wide supervisor requires the Head of the IAIG to reflect, in the 
documentation of the IAIG’s its group-wide risk management system, 
material differences in risk management that may apply to different legal 

                                                
2 2018 draft ComFrame material in ICP 8 was compared against a combined version of draft ComFrame 
material in ICP 8 published for consultation in March 2017 and additional ComFrame material in ICP 8 
published for consultation in November 2017, in order to enable Stakeholders see what changes have 
been made as compared to material already published for consultation. 
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entities within the IAIG, due to the nature, scale and complexity of the 
risks and their associated with business conducted locallyrisks. 

CF8.1a.1 The documentation should include explanations of the respective approaches 
to, or assumptions of, risk management applied across the IAIG and the 
rationale as to the risk appetite for different individual entities within the IAIG. 

CF8.1a.2 The IAIG should document the methodologies, key assumptions and 
limitations related to its stress testing and scenario analysis. 

CF 8.1.c The group-wide supervisor requires the Head of the IAIG to haveensure 
that the IAIG has in place processespolicies and procedures for 
promoting an appropriatea sound risk culture. 

CF 8.1.c.1 Processes and procedures for promoting an appropriate risk culture 
should include risk management training, address the issue of 
independence, and create appropriate incentives for staff. 

CF 8.1.c.2 The IAIG’s risk culture should support open communication of 
emerging risks that may be significant to the IAIG and its legal entities. 

CF 8.1.d The group-wide supervisor requires the Head of the IAIG to : 

• review, at least annually, the group-wide risk management 
system to ensure that existing and emerging risks are taken 
into account, as well as any changes in the IAIG’s structure 
and/or business strategy, are taken into account; and 

• identify and make the necessary modifications and 
improvements are identified and made in a timely manner. 

CF 8.1.d.1 The Head of the IAIG should assess whether a change occurring in 
one or more legal entities may affect the IAIG’s risk profile overall. 
While such a change may impact only locally or within the region 
initially,, because the impact on a group-wide basis may not be 
immediately apparent.  

CF 8.1.d.2 The IAIG’sgroup-wide risk management system should take account 
of all material changes at ana legal entity level that may have an 
impact on how the IAIG measures and mitigates risk at a group level.  

  

CF 8.2.a The group-wide supervisor requires the Head of the IAIG to ensure that 
the group-wide internal controls system at the group-wide level covers, 
at a minimum least, the: 

• diversity and geographical reach of the activities of the IAIG; 
including geographical reach of the activities of legal entities 
within the IAIG; 

• intra-group transactions; 

• interconnectedness of the legal entities within the IAIG; and 

• applicable laws and regulations of the jurisdictions where the 
IAIG operates. 

CF 8.2.b The group-wide supervisor requires the Head of the IAIG to ensure to 
assess annually that the internal controls systems at the group-wide and 
legal entity levels are coherent, complete and effective annual testing and 
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assessments carried out by an independent objective external or internal 
party to determineassess the coherence, completeness and 
effectiveness of the internal controls system within the IAIG and its utility 
to the IAIG Board and Senior Management for controlling the operations 
of the IAIG. 

d 

CF 8.3.a The group-wide supervisor requires the Head of the IAIG to ensure that :  

• the tasks and responsibilities of the IAIGgroup-wide control 
functions, whether located at the level of the Head of the IAIG 
or within another legal entity of the IAIG, are clearly defined; 
and that  

• these IAIGgroup-wide control functions do not duplicate, limit 
or restrict the tasks and responsibilities of control functions 
at anthe insurance legal entity level.  

CF 8.3.b The group-wide supervisor requires the Head of the IAIG to ensure that 
the group-wide control functions to:  

• coordinate with the control functions at the insurance legal 
entity level,; and  

• evaluateensure effective group-wide internal management 
reporting. 

   

CF 8.3.c The group-wide supervisor requires the IAIG Board to ensure that the 
IAIGgroup-wide control functions: 

• are not combined; 

• are subject to periodic review either by the IAIGgroup-wide 
internal audit function (for control functions other than 
internal audit) or an objectiveindependent external party; 

• have unrestricted access, and periodically report, to the IAIG 
Board or one of its committees; and 

• have access to people and information, on a group-wide or 
legal entity level, to carry out their responsibilities; and 

• are headed by persons who remain suitable for their role and 
meet any applicable professional qualifications and 
standards.. 

 

CF 8.4.a The group-wide supervisor requires the Head of the IAIG to ensure that 
the IAIGgroup-wide risk management function, at a minimumleast: 

• coordinates and monitors consistent and effective 
implementation of the risk management mechanisms and 
activities throughout the IAIG at bothat the group-wide level 
and at the legal entity level; 

• sets out expectations relating to the group-wide 
responsibilities and reporting requirements of the risk 
management function of each legal entity within the IAIG, as 
applicable; 
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• sets policies and procedures and processes for effective 
interaction between the risk management functions  of the 
Head of the IAIG and of the legal entities within the IAIG; 

• assesses the risk management strategy of the IAIG and 
ensures that this risk management strategy, including 
supporting processes, is implemented at the group-wide 
level; 

• conducts an assessment of risks at the group-wide level, legal 
entity and keymaterial business line level; 

• establishes an annual group-wide risk management plan 
which is approved by the IAIG Board; and 

• makesprovides at least quarterly risk management reports to 
the IAIG Board or one of its committees. 

CF 8.4.b The group-wide supervisor requires the IAIG risk management function 
to separate risk control activitiesbe independent from risk taking 
activities. 

f 

CF 8.5.a The group-wide supervisor requires the Head of the IAIG to ensure that 
the IAIGgroup-wide compliance function at least: 

• coordinates and monitors consistent and effective 
implementation of the IAIG’s compliance mechanisms and 
activities including, at a minimum:at the group-wide level and 
at the legal entity level; 

• sets appropriate policies and processes regarding the legal 
and regulatory obligations, and the internal policies, of the 
IAIG and its legal entities; 

• assessments ofassesses the material legal and regulatory 
obligations and compliance risks of the IAIG, and the steps 
being taken to fulfil or address them, at least annually and as 
required by the Board; 

• development and embedding of group-widesupports the IAIG 
Board in fostering an effective corporate valuesculture 
throughout the IAIG;  

• assessments ofestablishes an annual group-wide compliance 
plan which is approved by the IAIG Board; 

• assesses how the IAIG itself is, and the legal entities within 
the IAIG are, performing against group-wide compliance 
standards and goals; and 

• periodicprovides at least quarterly written reports on its 
activities to the IAIG’s Board or one of its committees; and 

• an annual group-wide compliance plan which is approved by 
the IAIG Board. 

s 

CF 8.6.a The group-wide supervisor requires the Head of the IAIG to ensure that 
the IAIGgroup-wide actuarial function provides an overview of the 
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IAIG’sgroup-wide actuarial activities, functions and risks arising within 
or emanating from insurance legal entities within the IAIG. This overview 
includes, at a minimum: least:  

• group-wide risk assessment and management policies and 
controls relevant to govern the activities of the IAIG’sgroup-
wide actuarial function or financial condition; 

• procedures to identify compliance issuesactuarial concerns 
at one of the insurance legal entities inwithin the IAIG, or the 
IAIG as a whole, as applicable; 

• the IAIG’s solvency position, including a calculation ofbased 
on calculations of group-wide regulatory capital requirements 
and technical provisions; 

• the IAIG’s prospective solvency position by conducting, 
based on capital adequacy assessments and stress tests, 
under various scenarios, and measuring their relative impact 
on assets, liabilities, and actual and future capital levels;  

• development, pricing and assessment of the adequacy of the 
IAIG’s reinsurance arrangements; and 

• actuarial-related risk modelling in the IAIG’s Own Risk and 
Solvency Assessment (ORSA) and use of internal models. 

CF 8.6.b The group-wide supervisor requires the Head of the IAIG to ensure that 
the group-wide actuarial function to:  

• workworks with the actuarial functions at the insurance legal 
entity level to review actuarial information; and  

• provideprovides independent advice and reportingat least 
annually reports to the IAIG Board or one of its committees on 
the insurance activities and risks posed to the IAIG.  

s 

CF 8.7.a The group-wide supervisor requires the IAIG Board to ensure that the 
IAIGgroup-wide internal audit function provides independent 
assessment and assurance to the IAIG Board regarding, at a 
minimumleast, the:    

• IAIG’s group-wide policies, processes, and controls; 

• overall means by which the IAIG preserves its assets, and 
those of policyholders, and seeks to prevent fraud, 
misappropriation or misapplication of such assets; 

• reliability, integrity and completeness of the accounting, 
financial, management, information technology systems and 
risk reporting information; 

• capacity and adaptability of IT architectureinformation 
technology systems to provide information in aan accurate 
and timely manner to the IAIG Board and Senior Management; 
and  
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• design and operational effectiveness of the IAIG’s group-wide 
risk management and internal controls systems, as well as of 
the totality of such controls.both individually and overall.  

CF 8.7.a.1 The IAIGgroup-wide internal audit function coordinates with the 
internal audit functions and external auditors of the legal entities within 
the IAIG when providing assessment and assurance to the IAIG 
Board. 

S 

CF 8.8.a The group-wide supervisor requires the Head of the IAIG to have:  

• in place an appropriatea policy which takes into account the 
potential impact  on the IAIG of outsourcing of any material 
group-wide activity or function on the IAIG business, sets out 
the internal review and approvals required, and provides 
guidance on the contractual and other risk issues to consider; 
and 

• written contracts that clearly describe all material aspects of 
the outsourcing arrangement, including the rights, 
responsibilities and expectations of all parties. 

CF 8.8.b When choosing a service provider (either internal or external) for a 
material group-wide activity or function that is to be outsourced, the 
group-wide supervisor requires the Head of the IAIG to: 

• perform a detailed assessment ofassess the potential service 
provider’s ability and capacity to deliver the outsourced 
activities or functions; 

• perform due diligence on the service provider with respect to 
explicit or potential conflictconflicts of interestsinterest that 
would jeopardise the fulfilment of the needs of the IAIG; and 

• ensure that the service provider has the necessary financial 
resources to perform the outsourced activities or functions in 
a proper and reliable way, as well as adequate contingency 
plans in place to deal with emergency situations or business 
disruptions.  

CF 8.8.b.1 Activities or functions may be outsourced to an internal service 
provider (i.e. a legal entity which is part of the IAIG) or an external 
service provider. In the case of an internal service provider, the 
assessment and due diligence process may be different from the case 
of an external service provider. For example, if the internal service 
provider has already been assessed, some aspects of the 
assessment may not need to be repeated. Even though the 
assessment process used may vary between an internal or external 
service provider, it should be equally robust. 

CF 8.8.c The group-wide supervisor requires the Head of the IAIG to ensure that 
outsourcing (either internal or external) of a group-wide activity or 
function (either to an insurance legal entity within the IAIG or to an 
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external service provider) does not impede effective supervision atof the 
levelHead of the IAIG.  

CF 8.8.d The group-wide supervisor requires the Head of the IAIG to carry out a 
periodic review of the cumulative risks of all outsourced activities and 
functions periodically and take all necessary actions toand address any 
identified risks. 
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Comparison of ComFrame material in ICP 9 with the draft 
published for consultation in March 2017 

 

CF 9.0.a The group-wide supervisor engages with the Head of the IAIG and, in 
cooperation with other involved supervisors, carries out a supervisory 
review to assess the IAIG’s compliance with the relevant legislation and 
supervisory requirements which applyapplicable at the level of the Head 
of the IAIG. 

CF 9.0.a.1 This supervisory review may be conducted within the supervisory 
college (see ComFrame material under ICP 25 Supervisory 
Cooperation and Coordination). 

CF9.0b The group-wide supervisor engages with the Head of the IAIG in 
order to assess how it is ensuring that the relevant legislation and 
supervisory requirements which apply at the level of the IAIG are met. 

 

Group-wide supervisory plan and risk assessment  

CF 9.2.a The group-wide supervisor’s supervisory plan for an IAIG includes a 
group-wide risk assessment whichthat is conducted at least annually. 

CF 9.2.a.1 The group-wide risk assessment isof an IAIG should be conducted 
with inputs from the supervisory process. 

CF 9.2.a.2 The group-wide supervisor should consider the results of the IAIG’s 
enterprise risk management framework and the IAIG’sincluding its 
ORSA assessment, as part of the group-wide risk assessment.  

CF 9.2.a.3 The group-wide supervisor should rely onuse information gathered on 
legal entities within the IAIG from other involved supervisors as 
another basis for the assessment of group-wide risk.  Where other 
involved supervisors identify risks that may be relevant to the 
supervision of the IAIG at the group level, they should share their 
individual risk assessment.    

CF 9.2.a.4 The group-wide supervisor should consider inputs from other relevant 
supervisors not involved in the direct supervision of the IAIG 
(e.g.,such as macro-prudential analysis, anti-money laundering or 
combatting the financing of terrorism inputs). .  

Peer-group analysis 

CF 9.2.a.5 To the extent practicable and where useful, the group-wide supervisor 
should conduct a peer-groupan analysis to provide information 
relevant toof the IAIG’s peers as part of the group-wide risk 
assessment, in cooperation with group-wide supervisors of other 
IAIGs where possible.. Information in the public domain should be 
used for the purposes of the peer-group analysis should be subject to 
confidentiality requirements. . The group-wide supervisor may also 
use non-public information provided by other supervisors. If sharing 
non-public information for the purpose of the peer-group analysis, the 
supervisors should be conscious of the risk of sharing information that 
in certain situations could compromise the competitive advantage of 
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the IAIG’s peers. The supervisors may consider whether it is 
appropriate to anonymise information shared. 

CF 9.2.a.5CF 9.2.a.6 In conducting peer group analysis, the group-wide supervisor 
should consider thingsissues such as: 

• identifying market-wide risks and assessing the impact of 
such risks on the IAIG;   

• comparing and identifying good risk management 
practices among IAIGs; 

• the similarity of business models and geographical scope 
of  IAIGs; 

• the size, type and structure of IAIGs; and 

• the similarity in geographic scope.  

• internal IAIG practices and governance, including risk 
management.  

Information in the public domain could be used for the purposes of the 
peer-group analysis.  

CF 9.2.a.7 It is the group-wide supervisor’s responsibility to decide to what extent 
the outcomes of peer-group analysis are shared with other involved 
supervisors. Peer-group analysis should be subject to confidentiality 
requirements (see ICP 3 – Information Exchange and Confidentiality 
Requirements). 

CF 9.2.b The group-wide supervisor includes in its group-wide risk assessment of 
thean IAIG includes, at a minimum: least, an evaluation of the following:  

• the complexity of the IAIGIAIG’s group structure and the 
resulting risks to effective group-wide supervisionresultant 
risk; 

• non-regulated and non-financial entities within the IAIG; 

• a comparison of the risk profile of the IAIG with its risk-
carrying capacity to identify matters which may adversely 
affect its capacity to meet obligations towards policyholders 
in the long term; 

• the adequacy and outcomes of the IAIG’s stress testing; 

• the capital adequacy and the availability of capital to meet 
group-wide capital requirements as well as the regulatory 
capital requirements for each insurance legal entity within the 
IAIG; and  

• the macro-prudential environment in which the IAIG operates; 

• a reviewthe impact of the complexity of the IAIG’s group 
structure on the effectiveness of its group-wide corporate 
governance framework; 
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• a review of the IAIG’s approach to its legal and regulatory 
obligations, its distribution model and its proposals for 
dealing with specific areas of risk; 

• an analysis of the adequacy and soundness of the IAIG’s 
enterprise risk management framework for the identification 
and quantification of risks including an evaluation of whether 
business activities and internal processes reflect the IAIG’s 
risk assessment; 

• an evaluation of existing and prospective risks, and how these 
are reflected in the IAIG’s business plans and strategy; 

• the effectiveness of the corporate governance framework; 

• an assessment of the potential impact that the IAIG’s failure 
would have on policyholders, the insurance market, and the 
financial markets as a whole. 

CF 9.2.b.1 In conducting the group-wide risk assessment, the group-wide 
supervisor should consider:  

• the alignment between the IAIG's competitive position, 
business plans and strategy, risk appetite, and risk-
carrying capacity; 

• the IAIG’s approach to its legal and regulatory obligations, 
its product distribution model and its proposals for dealing 
with specific areas of risk;  

• non-regulated and non-financial legal entities within the 
IAIG; 

• the adequacy and outcomes of the IAIG’s stress testing;  

• the IAIG's ability to meet policyholder obligations in both 
the near and long-term within the context of the risks 
arising from the macro environment in which the IAIG's 
operates; and  

• the potential impact that the IAIG’s failure would have on 
policyholders, the insurance market, and the financial 
markets as a whole. 

Complexity 

CF 9.2.b.2 An IAIG is likely to have a complex operating structure that spans 
multiple jurisdictions, especially where it has operations which span 
different financial sectors. As such,In conducting the group-wide 
supervisor’s group-wide risk assessment, the group-wide supervisor 
should consider:  

• aggregated risk exposures that the IAIG has towards 
external counterparties, which can arise from direct and 
indirect exposures, on-balance and off-balance sheet 
items, regulated and unregulatednon-regulated legal 
entities within the IAIG, the same or different financial 
sectors across the IAIG, or a combination or interaction of 
such exposures.  The group-wide supervisor should 
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evaluate if the Head of the IAIG has adequate oversight 
and has implemented an adequate risk management 
system to assess its aggregated credit, market, insurance 
and liquidity risk concentrations. Such risk concentrations 
should be viewed in the context of single or closely related 
drivers of risk that may have material impact on the IAIG; 

• increased operational risk where the IAIG relies on 
significant cross-border services or support. Such cross-
border activity canmay also increase the complexity of 
recovery and resolution planning. The group-wide 
supervisor should evaluate the effectiveness of the IAIG’s 
policies, processes and systems, and assess whether the 
IAIG has adequate business continuity plan 
arrangements, to mitigate such cross-border operational 
risk; and   

• significant intragroupintra-group transactions (e.g. 
insurance or reinsurance, intragroup guarantees, 
commitments, derivative transactions or off-balance sheet 
transactions) which can give rise to contagion effects 
within the IAIG, or result in a circumvention of sectoral 
regulatory requirements. The group-wide supervisor 
should evaluate whether the Head of the IAIG has 
adequate oversight over all material intragroupintra-group 
transactions.  

 

Non-regulated and non-financial entities 

CF 9.2.b.3 In conducting the group-wide risk assessment, the group-wide 
supervisor should also take into consideration the activities 
undertaken by non-regulated entities within the IAIG. Non-regulated 
entities’ contribution to group capital adequacy could be assessed by 
calculation of a proxy capital requirement as if the entity were 
regulated or through deduction of the group’s interest in the 
unregulated entity. Where risk has been transferred from regulated to 
unregulated entities in a group, supervisors of the regulated entities 
should look through to the overall quantum and quality of assets in the 
unregulated entity. The risk assessment should address third party 
participations and minority interests. 

 

Stress testing 

CF 9.2.b.4 In conducting the group-wide risk assessment, the group-wide 
supervisor should evaluate the results of the IAIG’s group-wide stress 
test, taking into consideration the severity of the stress scenarios in 
each of the IAIG’s major operating jurisdictions, as well as the extent 
of interaction within the IAIG’s different businesses.  

Capital adequacy 

CF 9.2.b.5CF 9.2.b.3 In conducting the group-wide risk assessment, the group-
wide supervisor should assess the adequacy of an IAIG’s capital 
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position on a group-wide basis against group capital standards 
applicable at the ICS as implemented in the jurisdictionlevel of the 
Head of the IAIG. The role of the group-wide supervisor in conducting 
and coordinating this assessment is particularly important in cases 
where the IAIG has a mixture of insurance, banking and securities 
sector operations. In coordination with other involved supervisors, the 
group-wide supervisor should also assess the availability of capital in 
meeting the regulatory capital requirements for each insurance legal 
entity of the IAIG in each jurisdiction.  

CF 9.2.b.6CF 9.2.b.4 In conducting the group-wide risk assessment, the group-
wide supervisor should identify situations whichthat may give rise to 
double or multiple gearing. Such situations couldmay occur within 
IAIGs which are not fully consolidated and when one legal entity holds 
regulatory capital issued by another entity within the IAIG, where the 
issuer is permitted to include the capital in meeting its own regulatory 
requirements. These situations can result in an overstatement of 
group capital. The group-wide supervisor should require that the 
capital adequacy assessments of the IAIG exclude intra-group 
holdings of regulatory capital if not performed on a fully consolidated 
basis.   

CF 9.2.b.7CF 9.2.b.5 In conducting the group-wide risk assessment, the group-
wide supervisor, in cooperation with other involved supervisors, 
should conduct an assessment ofassess the fungibility of capital — 
that is (its ability to absorb losses arising anywhere in the IAIG as 
needed. In such instances,). The group-wide supervisor should take 
into account regulatory, legal and other requirements whichthat may 
affect the IAIG’s ability to transfer capital between entities, sectors and 
jurisdictions, both on a going-concern basisin normal circumstances 
and in a crisis.  

Non-regulated and non-financial legal entities 

CF 9.2.b.6 In conducting the group-wide risk assessment, the group-wide 
supervisor should consider the activities undertaken by non-regulated 
legal entities within the IAIG by assessing issues such as:  

• the potential contagion risks arising from the activities of 
non-regulated legal entities due to interdependencies or 
exposures between the insurance legal entities and the 
non-regulated legal entities within the IAIG; 

• the competence of the IAIG Board and Senior 
Management in understanding and managing the risks 
arising from the non-regulated legal entities, particularly if 
these entities are significant to the group; 

• the strength of the group capital adequacy to support the 
insurance legal entities. Non-regulated legal entities’ 
contribution to the group capital adequacy could be 
assessed by calculation of a proxy capital requirement as 
if the entity were regulated or through deduction of the 
group’s interest in the non-regulated legal entity; and  
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• where risk has been transferred from regulated to non-
regulated legal entities within the IAIG, the group-wide 
supervisor in cooperation with supervisors of the 
regulated entities should look through to the overall 
quantum and quality of assets in the non-regulated 
entities. The risk assessment should address third party 
participations and minority interests. 

Stress testing 

CF 9.2.b.7 In conducting the group-wide risk assessment, the group-wide 
supervisor should evaluate the results of group-wide stress tests that 
the IAIG performed.  

Macro-prudential analysis 

CF 9.2.b.8 In conducting the group-wide risk assessment, the group-wide 
supervisor (, with input from other relevantinvolved supervisors), 
should take into considerationconsider the current and 
forecastforecasted business and the macroeconomic environment in 
all the material jurisdictions thatin which the IAIG operates in, and 
assess the cumulative potential impact on the operations of the IAIG. 
This macro-prudential analysis should also be incorporated into 
forward-looking stress testing to identify possible events or changes 
in market conditions that could adversely impact the IAIG’s group 
financial position.  

CF 9.4.a The group-wide supervisor, in cooperation with other involved 
supervisors, establishes requirements for reporting requires the 
calculationHead of the IAIG to report the reference ICS and the capital to 
meet, at the ICSoption of the group-wide supervisor, any additional 
reporting.  

CF 9.4.a.1 Reporting to the group-wide supervisor should be on a confidential 
basis for the purpose of discussion in the supervisory college. 

CF 9.6.a The group-wide supervisor performs on-site inspections at the level of 
the Head of the IAIG.  

CF 9.6.a.1 The group-wide supervisor’s on-site inspections should consider 
group-wide activities and major risks that impact legal entities within 
the IAIG. 

CF 9.6.a.2 During on-site inspections, the group-wide supervisor should have 
access to the IAIG Board, Senior Management and Key Persons in 
Control Functions and Senior Management responsible for the group-
wide functions wherever these functions are performed.  

CF 9.6.a.3 Other involved supervisors should inform the group-wide supervisor 
of significant planned on-site inspections and communicate the main 
findings to the supervisory college where they are material to the IAIG 
or to another insurance legal entity inwithin the IAIG. 

CF 9.6.b Where appropriate, the group-wide supervisor, or other involved 
supervisors with reasonable supervisory interest, join on-site 
inspections of an insurance legal entity in another jurisdiction with prior 
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consent from , coordinated by the relevant involved supervisor and 
coordinated by , with prior consent from that supervisor.  

CF9.6b.1 Joint on-site inspections should be arranged wheneverRelevant involved 
supervisors haveshould consider organising a reasonable supervisory 
interest and whenever this avoids duplication of work.  The main outcomes 
of joint on-site inspectionsinspection to address issues that are material to 
the IAIG or to another insurance legal entity inwithin the IAIG. The relevant 
involved supervisor should be sharedshare the main outcomes of a joint on-
site inspection within the supervisory college.  

CF 9.7.a The group-wide supervisor communicates the results of the group-wide 
supervisory review of the IAIG, including the group-wide risk assessment, 
to the supervisory college and, as appropriate, to the Head of the IAIG.  
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Comparison of ComFrame material in ICP 10 with the draft 
published for consultation in March 2017 

 

CF 10.0.a Where appropriate, the group-wide supervisor applies supervisory 
measures directly to the Head of the IAIG. If the Head of the IAIG is not 
within the group-wide supervisor’s jurisdiction., other involved 
supervisors apply supervisory measures to assist the group-wide 
supervisor.  

CF 10.0.a.1 The group-wide supervisor should have flexibility in the application of 
how it applies supervisory measures depending on, which may need 
to vary according to the legal structure of the group, the jurisdiction in 
which the legal entities in the group are established, and the IAIG’s 
situation.supervisory authority over relevant parts of the group.  

CF 10.0.a.2 If the Head of the IAIG is not located in the jurisdiction of the group-
wide supervisor, the group-wide supervisor should use indirect 
powers to apply supervisory measures.  

CF 10.0.a.3 Other involved supervisors should assist the group-wide supervisor to 
apply supervisory measures to the Head of the IAIG or to insurance 
legal entities if they have direct supervisory powers to do so.  

CF 10.0.b An involved supervisor coordinates with other involved supervisors 
before requiring a specific preventive or corrective measure if that 
measure will have a material effect aton the group level or onsupervision 
of the IAIG as a whole, or on the supervision of an insurance legal entity 
within the IAIG, unless exceptional circumstances preclude thissuch 
coordination.  

CF 10.0.b.1 The supervisory college provides a forum for the group-wide 
supervisor and the other involved supervisors to coordinate 
preventive and corrective measures.  In addition to supervisory 
colleges, coordination can take place through a crisis management 
group (see ComFrame material under ICP 25 Supervisory 
Coordination and Cooperation). 

CF 10.0.b.2 Supervisory measures that should be preceded by coordination 
between involved supervisors include: restricting the transfer of 
assets between entities within the IAIG; requiring an increase in 
capital; and suspending or revoking the licence of an insurerinsurance 
legal entity. 

CF 10.0.b.3 There may be exceptional circumstances where thean involved 
supervisor whothat wishes to act cannot involvecoordinate in advance 
with the other involved supervisors. In such circumstances, the 
involved supervisor should inform the other involved supervisors of 
the decision made, or action taken, and the supporting rationale, as 
soon as possible. 

CF 10.0.b.4 TheAn involved supervisor of one of the IAIG’s insurance legal entities 
does not need to coordinate with the other involved supervisors if the 
preventive or corrective measure will not materially affect the IAIG as 
a whole or another insurance legal entity. For example, aan involved 
supervisor may not need to coordinate with the other involved 
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supervisors before requiring the insurance legal entity to alter its sales 
practicesenhance its regulatory reporting as a preventive measure to 
monitor the entity’s specific business.  

CF 10.0.b.5 If aan involved supervisor requires an insurance legal entity in 
anwithin the IAIG to take preventive or corrective measures that are 
long-term and material in nature, thethat supervisor should provide 
periodic updates to the supervisory college. 

CF 10.0.b.6 The requirement to coordinate action (other than in exceptional 
circumstances) does not imply that the supervisor taking action needs 
the consent of other involved supervisors to take action which is 
necessary to discharge its duties under the law in its jurisdiction.  

 

CF 10.2.a The group-wide supervisor requires the Head of the IAIG to take 
preventive measures if:  

• ana legal entity within the IAIG seems likely to operate in a 
manner that  

o is inconsistent with any relevant regulatory 
requirements, or 

o would have a material adverse effect on the IAIG as a 
whole; or 

• the IAIG as a whole seems likely to operate in a manner that is 
inconsistent with regulatory requirements.  

CF 10.2.a.1 The situation described in the first part of the Standard could arise, for 
example, where one regulated legal entity in the group seems likely 
to fail to meet its capital requirement, causing the IAIG as a whole to 
be likely to fail to meet a group capital requirement to which it is 
subject. 

CF 10.2.a.2 The group-wide supervisor should not require the Head of the IAIG to 
take additional preventive measures if the supervisor of an insurance 
legal entity within the IAIG has already required that entity to take 
preventive measures and the group-wide supervisor has assessed 
that the preventive measures adequately mitigate the risk to the IAIG 
as a whole.   

CF 10.2.a.3 The situation described in the second part of the Standard could arise, 
for example, where every regulated legal entity in the IAIG meets its 
capital requirement, but the group as a whole seems likelyunlikely to 
not meet a group capital requirement to which it is subject. 

 

CF 10.5.a The IAIG’s group-wide supervisor coordinates with other involved 
supervisors if the Head of the IAIG, or an insurance legal entity within the 
IAIG, fails to take action to address the group-wide supervisor’s, or other 
involved supervisor’s, identified concerns.   

CF 10.5.b Where an insurance legal entity within the IAIG fails to take preventive or 
corrective measures, as required by the involved supervisor, the group-
wide supervisor informs the Head of the IAIG of that lack of compliance 
and requires the Head of the IAIG to take action to ensure compliance. 
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assists the involved supervisor, to the extent possible, in achieving a 
compliant outcome. 

 

CF 10.6.a Where appropriate, the group-wide supervisor appliesimposes sanctions 
directly toon the Head of the IAIG within the group-wide supervisor’s 
jurisdiction.  

CF 10.6.a.1 Sanctions should include, but are not limited to, the imposition of fines 
and penalties (even if non-compliance is due to the actions of a 
subsidiary inlegal entity within the group)IAIG).  

CF 10.6.a.2 The group-wide supervisor should have flexibility in the application of 
how it imposes sanctions depending on, which may need to vary 
according to the legal structure of the group, the jurisdiction in which 
the legal entities in the group are established, and the IAIG’s 
situationsupervisory authority over relevant parts of the group.  

CF 10.6.a.3 If the Head of the IAIG is not located in the jurisdiction of the group-
wide supervisor, the group-wide supervisor should and use indirect 
powers to applyimpose sanctions. 

CF 10.6.b An involved supervisor coordinatescommunicates with other involved 
supervisors before sanctioningimposing sanctions on:  

• an insurance legal entity;  

• the Head of the IAIG; or  

• an individual involved with the relevant insurance legal entity 
or the Head of the IAIG  

if the sanction haswill have a material effect on the supervision of the 
IAIG as a whole or a material effect on the supervision of another 
insurance legal entity. This coordination takes place within the IAIG, 
unless exceptional circumstances preclude itsuch communication. 
 

CF 10.6.a.1 The involved supervisor should discusscommunicate the need for 
sanctions withto other involved supervisors at the earliest opportunity. 
Where aan involved supervisor must act before 
discussingcommunicating the need for sanctions, thethat supervisor 
should inform the group-wide supervisor and other involved 
supervisors of the sanction, and the supporting rationale, as soon as 
possible.  
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Comparison of ComFrame material in ICP 12 with the draft 
published for consultation in March 2017 

CF 12.2.a.1 In addition to the resolution objectives in ICP 12.2, the resolution 
objectives in respect o framework for resolving IAIGs should also 
include as an objective the maintenance of financial stability, where 
applicable. A jurisdiction may, at its discretion, choose to rank these 
resolution objectives with respect to an IAIGs. 

CF12.2.a    The resolution of an IAIG does not relyseeks to minimise reliance on 
public fundingownership or bail-out by use of public funds. 
Bail-out by use of public funds does not include use of funds from policyholder 
protection schemes or resolution funds to support the implementation of 
resolution actions. However, funds, in principle, should be ultimately recovered 
from the insurance sector. 

CF 12.3.a Resolution plans are in place for IAIGs in cases where the group-wide 
supervisor and/or resolution authority, in consultation with the crisis 
management group of the IAIG (IAIG CMG), deems necessary. 

CF 12.3.a.1 The group-wide supervisor and/or resolution authority should decide, 
in consultation with members of the IAIG CMG (see ComFrame 
material under ICP 25), whether resolution plans are needed for an 
IAIG in consultation with members of the IAIG CMG, taking, 
considering at least the following issues into consideration: 

• the IAIG’s activities and its lines of business; 

• the number of jurisdictions where the IAIG operates;  

• the complexity of the IAIG’s group structure; and 

• the possiblepotential impact of failure of the IAIG on the 
financial system and the macroreal economy in the 
jurisdictions withinin which the IAIG operates. 

Other issues that may also be taken into consideration are, for example, 
the: 

• IAIG’s risk management mechanisms; and 

• expected costs, benefits and outcomes of the resolution 
planning requirement. 

CF 12.3.a.2 The group-wide supervisor and/or resolution authority leadsshould 
lead the development of group resolution plans, in coordination with 
members of the IAIG CMG, and involve the IAIG as appropriate. 
Resolution plans should include a substantive resolution strategy and 
operational plan for its implementation and identify, in particular: 

• financial and economic functions that need to be 
continued to achieve the resolution objectives for the IAIG; 

• suitable resolution options to preserve such functions or 
wind them down in an orderly manner; 
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• data requirements onfor the IAIG’s business operations, 
structures, and thosefinancial and economic functions; 

• potential barriers to effective resolution and actions to 
mitigate those barriers; and 

• actions to protect policyholders; and. 

• clear options or principles for the conclusion of the resolution 
process. 

CF 12.3.a.3 Host supervisors and/or resolution authorities may deem it 
appropriate to have their own resolution plansplan for the IAIG’s 
insurance legal entity in their jurisdictions, cooperating when, for 
instance: 

• the insurance legal entity’s presence in the jurisdiction is 
large in scope and/or scale;  

• the insurance legal entity provides critical and/or non-
substitutable insurance coverages; and/or  

• its resolution may impact that jurisdiction’s financial 
system and/or real economy.  

Host jurisdiction resolution plans should be established in cooperation 
with the group-wide supervisor and/or resolution authority to ensure 
that the plan is as consistent as possible with the group-wide 
resolution plan for the IAIG. 

CF 12.3.a.3CF 12.3.a.4 Resolution plans (where required) are should be 
reviewed at least annuallyon a regular basis, or when there are 
material changes to a firm’sthe IAIG’s business or structure or any 
other change that could have a material impact on the resolution plan, 
and be updated when necessary. These plans should also be subject 
to regular reviews within the IAIG CMG. 

CF 12.3.b Where a resolution plan is required, the group-wide supervisor and/or 
resolution authority, in coordination with the IAIG CMG, regularly 
undertakes resolvability assessments are regularly undertaken by 
relevant resolution authorities and/or the IAIG CMG to evaluate the 
feasibility and credibility of resolution strategies and their credibility , in 
light of athe possible impact of the IAIG’s failure on : 

• policyholders; and creditors, on  

• the financial system and on the macro-real economy in the 
jurisdictions withinin which the IAIG operateoperates. 

CF 12.3.b.1 Resolvability assessments should be conducted at the level of the 
respective entitythose entities where it is expected that resolution 
actions arewould be taken, in accordance with the resolution 
strategies for the IAIG, as set out in the resolution plan for the IAIG. 
The group-wide supervisor and/or resolution authority is responsible 
for .  

CF12.3b.1 Resolvability assessments conducted at the group level in coordination 
with other IAIG CMG member jurisdictions. 
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CF 12.3.a.1CF 12.3.b.2 The resolvability assessment should consider if it is 
feasible and credible for the resolution authority to resolve the IAIG in 
a way that protects policyholders and maintains financial stability 
without use ofwhile minimising reliance on public funds. 

CF 12.3.b.3 Resolvability assessments should be conducted at leastundertaken 
on a regular basis, or when there are material changes to the Head 
ofIAIG’s business or structure, or any other change that could have a 
material impact on the resolvability assessment. These assessments 
should also be subject to regular reviews within the IAIG by CMG. 

CF12.3b.2 The group-wide supervisor and/or resolution authority. Where the 
resolution strategy envisages that , in coordination with the IAIG would 
be resolved at lower levels, such as an intermediate holding company 
level or insurance legal entity level, resolvability assessments should 
also be conducted at such lower levels. 

CF 12.3.bCF 12.3.c The resolution authorityCMG, requires the Head of the IAIG to 
develophave and maintain group-wide management information systems 
(MIS) that are able to produce information on a timely basis to supervisor, 
for supervisors and/or resolution authorities, for the purposes of 
resolution planning and resolution actions. 

CF 12.3.b.1CF 12.3.c.1 Information should be available at the groupHead of 
the IAIG and the legal entity level. 

CF12.3c.1 The IAIG’s MIS should: 

CF 12.3.c.2 The IAIG may rely on its existing information system, so long as it 
fulfils the objectives of producing information on a timely basis for the 
purposes of resolution planning and actions.  

CF 12.3.c.3 The IAIG should: 

• maintain a detailed inventory, including a description and  
location, of the key MIS used in material legal entities of 
the IAIG, mapped to core services and critical functions; 

• identify and take steps to address legal constraints on the 
exchange of management information among material 
entities of the IAIG (for example, as regards the 
information flow from individual entities of the group 
to/from the Head of the IAIG); 

• demonstrate, as part of the recovery and resolution 
planning process, that they areit is able to produce the 
essential information needed to implement plans within an 
appropriate period of time; and 

• maintain specific information at a legal entity level, 
including, for example, information on intra-group 
guarantees booked on a back-to-back basis. 

CF 12.7.a The powers that supervisorsthe supervisor and / /or resolution 
authoritiesty may exercise, subject to adequate safeguards, for the 
resolution of an IAIG include, but are not limited toat least, the following: 
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•  prohibit the insurer from payingpayment of dividends to 
shareholders;   

• prohibit the insurer from paying payment of variable 
remuneration to Senior Management; 

• recover , and allow the recovery of monies from, members of 
the BoardBoards, Senior Management, Key Persons in 
Control Functions and  major risk taking staff’staff, including 
claw-back of variable remuneration;   

• prohibit the insurer from transferring itstransfer of the IAIG’s 
assets without supervisory approval;  

• retain, remove or replace the members of the Boards, Senior 
Management and / /or Board Members;Key Persons in Control 
Functions;   

• take control of, and manage, the insurerIAIG, or appoint an 
administrator or manager to do so;   

• withdraw licensethe licence to write new business and put all 
or part of the insurance business contracts into run-off; 

• initiate the liquidation of the whole or part of the insurer;  

• sell or transfer the shares of the insurerIAIG to a third party; 

• restructure, limit or write down liabilities (including insurance 
liabilities), and allocate losses to creditors and policyholders, 
where applicable and in a manner consistent with the 
statutory creditorliquidation claims hierarchy and 
jurisdiction’s legal framework;   

• override rights of shareholders of the insurerIAIG in 
resolution, including requirements for approval by 
shareholders of particular transactions, in order to permit a 
merger, acquisition, sale of substantial business operations, 
recapitalisation, or other measures to restructure and dispose 
of the insurer’sIAIG’s business or its liabilities and assets;   

• terminate, continue or transfer certain types of contracts, 
including insurance contracts;   

• transfer or sell the whole or part of the assets and liabilities of 
the insurerIAIG to a solvent insurer or third party;  

• transfer any reinsurance associated with transferred 
insurance policies without the consent of the reinsurer;   

• temporarily restrict or suspend the policyholders’ rights of 
withdrawing their insurance contracts;   

• stay rights of the reinsurers of the cedentceding insurer in 
resolution to terminate, or not reinstate, coverage relating to 
periods after the commencement of resolution; 
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• impose a temporary suspension of payments to unsecured 
creditors and a stay on creditor actions to attach assets or 
otherwise collect money or property from the insurerIAIG; 

• require relevant legal entities within the groupIAIG to submit 
necessary information for the resolution authority to be able 
to develop resolution plans; 

• require the IAIG to take prospective actions to improve its 
resolvability; 

• establish a bridge institution; 

• take steps to provide continuity of essential services and 
functions by including, but not limited to: 

o requiring other companies inlegal entities within the 
same groupIAIG (including non-regulated entities) to 
continue to provide these essential services to the 
entity in resolution, any successor, or an acquiring 
entity;  

o ensuring that the residual entity in resolution can 
temporarily provide such services to a successor or 
an acquiring entity; or procuring necessary services 
from unaffiliated third parties; and 

o procuring necessary services from unaffiliated third 
parties; 

• temporarily stay early termination rights associated with 
derivatives and securities financing transactions. ; and 

• initiate the liquidation of the whole or part of the IAIG. 
The resolution authority exercises resolution powers with the 
necessary speed and flexibility. Powers are used only if suitable and 
necessary to meet the resolution objectives. 

 

CF 12.7.a.1 The power to require the IAIG to take prospective actions to improve its 
resolvability should be exercised in a proportionate manner. The IAIG 
should, where reasonable, first be given the opportunity to make its own 
proposal to remove any identified barriers to resolution. 

CF 12.7.a.1CF 12.7.a.2 In some jurisdictions, PPSs can be utilised as a bridge 
institution to which insurance contracts of the IAIG are transferred. 

CF12.7a.1 The power to require the IAIG to take actions to improve its resolvability 
should be exercised in a proportionate manner and the IAIG should, 
where reasonable, first be given the opportunity to make its own 
proposal to remove any identified impediments. 

CF12.7a.2 The resolution authority should exercise resolution powers with the 
necessary speed and flexibility. Such powers should be used only if 
suitable and necessary to meet the resolution objectives. 

CF 12.7.a.2CF 12.7.a.3 Essential services mentioned under the 21st bullet 
point wouldCF12.7a include, in particular, IT. 
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The scope of L 

CF 12.12.a.1       ICP 12 and CFthe ComFrame material under ICP 12 is not limited to 
insurance legal entities within the group butmay be applicable, where 
appropriate, is also extended toto the resolution of: 

• the Head of the IAIG, and any intermediate holding 
company within the IAIG; 

• non-regulated operational entities within the IAIG that are 
significant to the business of the group;  

• non-insurance financial institutions other than insurers 
within the IAIG; and 

• branches of insurers within the IAIG.  

This guidance is not intended to override any existing sectoral 
requirement (e.g. for banks). 

CF 12.12.a.2       Resolution actions areshould be taken for legal entities and branches 
within the groupIAIG, that fall within the scope stipulated above, as 
necessary and appropriate. 

CF 12.12a.1 is not intended to override any existing sectorial 
requirement (e.g. for banks). 
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Comparison of ComFrame material in ICP 15 with the draft 
published for consultation in November 2017 

 

CF 15.2a The group-wide supervisor requires the Head of the IAIG to establish a 
group-wide investment policy that sets criteria for investment quality 
and addresses the selection of, and exposure to, low-quality 
investments or investments whose security is difficult to assess. 

CF 15.2a.1 The group-wide investment policy should take into account the different 
regulatory investment requirements of the jurisdictions in which the IAIG 
operates related to investments in low-quality assets. 

CF 15.2.ab The group-wide supervisor requires the Head of the IAIG to ensure that 
the IAIG conducts its own due diligence to avoid placing undue reliance 
on assessments by credit rating agencies with regard to investment 
selection and risk management process, and to conduct its own due 
diligence. 

CF 15.2.ab.1 The IAIG should not solely rely on the credit risk assessment 
provided by credit rating agencies. The IAIG should conduct due 
diligence to check the appropriateness of such credit risk rating 
assessments, using various sources of information, and should 
conducting its own credit assessments on its larger or more complex 
exposures.  

CF 15.2.a.2     Undue reliance generally refers to unchallenged acceptance of the 
ratings provided by credit rating agencies. 

CF 15.2.bc The group-wide supervisor requires the Head of the IAIG to consider the 
effect of any potential legal and practical operational impediments to the 
IAIG’s ability to transfer capital and assets on a cross-border basis. 

CF 15.2.bc.1 The Head of the IAIG should document any specific legislative 
restrictions that apply to the transfer of capital and assets from one 
jurisdiction to another, and what, if any, additional restrictions apply in 
the case of the resolution of an legal entity (see ICP 12 Exit from the 
Market and Resolution). The IAIG should also have documented 
procedures on actions that affect therequired for cross-border transfer 
of capital and assets in normal and stressed times. 

CF 15.2d The group-wide supervisor requires the Head of the IAIG to set minimum 
criteria for the liquidity and location of its investment portfolio in the 
group-wide investment policy so that the IAIG can make payments to 
policyholders or creditors when and where they fall due. 

CF 15.2e The group-wide supervisor requires the Head of the IAIG to set limits or 
other requirements in the group-wide investment policy so that assets 
are properly diversified and asset concentration risk is mitigated.  

CF 15.2e.1 The IAIG should avoid excessive concentrations in any particular: 

• type of asset;  

• issuer/counterparty or related entities of an issuer/ counterparty;  

• financial market; 
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• industry; or 

• geographic area. 

CF 15.2f The group-wide supervisor requires the Head of the IAIG to monitor 
investments on a group-wide basis to identify levels of exposure to 
certain investments that are inappropriate according to the group-wide 
investment policy. 

CF 15.2f.1 Group-wide exposures which exceed limits or any other instances of non-
compliance should be reported periodically to the Head of IAIG. Reports to 
the Head of IAIG should also include exposures that, even if within limits, 
could create financial difficulties within the IAIG if the value or liquidity of the 
investments decreases. 

CF 15.4a The group-wide supervisor requires the Head of the IAIG to establish 
limits on intra-group investments in the group-wide investment policy. 

CF 15.4a.1 Limits on intra-group investments should consider, in particular: 

• their lack of liquidity;  

• contagion or reputational risk;  

• valuation uncertainty; and 

• potential impact on capital resources. 

The fact that intragroup investments might be subject to supervisory approval 
in certain jurisdictions does not remove the requirement for the IAIG to set its 
own limits. 
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Comparison of ComFrame material in ICP 16 with the draft 
published for consultation in November 2017 (except CF 16.13, 

compared with CF 10.3 published for consultation in March 
2017) 

   

CF 16.1.a The group-wide supervisor requires: 

•  the IAIG’s group-wide ERM framework to be as consistent as possible 
across its legal entities; 

• . Any material differences in the group-wide ERM framework are 
required to be transparent and explicitly linked to legal and 
supervisory requirements in the jurisdictions where the IAIG operates, 
and the distinct nature, scale and complexity of the risks associated 
with business conducted locallyin those jurisdictions. 

CF 16.1.b The group-wide supervisor requires the IAIG’s group-wide ERM 
framework to cover at least the following risks and the management of 
these risks in a cross-border context: 

• insurance risk;  

• market risk; 

• credit risk; 

• liquidity risk; 

• concentration risk;  

• operational risk;  

• group risk; and 

• strategic risk. 
CF 16.1.b.1 While these risks should be recognised and managed in the group-wide 

ERM framework, each risk category does not have to be managed 
separately.   Some risk types, such as strategic or concentration risk, may 
be included in other risk categories. 

CF 16.1.c The group-wide supervisor requires the IAIG’s group-wide ERM 
framework to consider take into account explicitly group-wide intra-group 
transactions and exposures (IGT) including:  

• the mechanisms to keep track of intra-group transactions that are of 
substantial importance to, and have a significant consequence for, the 
IAIG; and 

• the risks arising from intra-group transactions; and exposures and  

• the places appropriate qualitative and quantitative restrictions on 
themsuch risks. 

CF 16.1.c.1 Intra-group transactions and exposures may include, but are not limited 
to: 

• loans; 
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• guarantees; 

• issuance of contingent capital; 

• payment of dividends; 

• cost sharing structures; 

• service contracts; 

• management arrangements and outsourcing;  

• reinsurance; 

• transactions among across different financial services entities of 
different sectors within the IAIG; and 

• equity holdings. 

CF 16.1.c.2 On a consolidated, or other aggregated, basis, the risks to the IAIG arising 
from IGT may not be evident. The IAIG’s risk assessment of its IGT should 
consider, amongst other factors: 

• fungibility of capital and transferability of assets (such as capital or 
equity injections from one legal entity into another); 

• currency effects such as if there are cost sharing or service contracts 
between legal entities located in different jurisdictions; 

• correlation or concentration of risk; 

• practical issues, including the time needed to reallocate risk and risk 
mitigants amongst legal entities; and 

• pathways for contagion risk within the group. 

CF 16.1.c.3 The IAIG should be aware of, and take account of, the risk of support 
being withdrawn byfrom one part of the IAIG to another due to adverse 
publicity, poor results, or operational inefficiencies, or supervisory 
measures in another part of the IAIG. 

CF 16.1.c.4 The IAIG should address, in itsgroup-wide ERM framework, should 
address any financial or other activities (e.g. maturity transformation, 
securities lending) being undertaken by individual legal entities that may 
change the risk profile of the group. For example, in securities lending 
transactions, the group-wide ERM framework may provide that high 
quality assets not be swapped with low quality assets, that appropriate 
arrangements for the provisioning of collateral are in place, or that the 
maturity of the swapped assets does not significantly alter the risk profile 
of the IAIG. 

CF 16.2.a The group-wide supervisor requires the Head of the IAIG to ensure that 
the IAIG measures all reasonably foreseeable and relevant material risks 
using an economic capital model and takinge into account of the risks 
that the IAIG faces in different sectors, jurisdictions and economic 
environments. 

CF 16.2.a.31 The IAIG should prioritise its risks in a consistent,  and reliable and 
valid manner using appropriate means, including the use of an economic 
capital model. 
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CF 16.2.a.12 The economic capital model should be based on techniques that 
estimate the amount of capital needed in reasonably foreseeable adverse 
situations to whichthat the IAIG is or may be exposed to, to the extent it 
is reasonably foreseeable. The economic capital model should support is 
used to drive or validate major management decisions and by focusinges 
deeper attention on capital adequacy. 

CF 16.2.a.23 The IAIG should consider the output of its economic capital model 
and regulatory capital requirements as inputs to its capital planning, which 
covers at least the IAIG’s business planning period. 

CF 16.2c2.b The group-wide supervisor requires the IAIG’s risk measurement to 
include stress and reverse stress testing and scenario analysis the IAIG 
deemsthat are deemed relevant to itsthe IAIG’s risk profile.  

CF 16.2c2.b.1 The IAIG should identify stresses pertinent to its risk profile. 
ThisStresses should include (but may not be limited to) stresses those in 
the risk transfer markets that may have an adverse effect on its the IAIG’s 
business plan. For example, when developing its stresses scenarios, the 
IAIG should consider reinsurance capacity and related risk transfer costs 
in future periods after a catastrophic event. 

CF 16.2b2.c The group-wide supervisor requires the group-wide IAIG’s ERM 
framework to be independently reviewed at least once every three years, 
in order to ascertain that itthe ERM framework itself remains fit for 
purpose. 

CF 16.2b2.c.1 The group-wide ERM framework review may be carried out by an 
internal or external body as long as the reviewer is independent and not 
responsible for, nor been actively involved in, the part of the group-wide 
ERM framework that it reviews. 

CF 16.2.c.2 It may be necessary for the IAIG to perform an ad hoc review after a major 
change has occurred, such as a change in its risk profile, structure or 
business strategy. 

CF16.4.a The group-wide supervisor requires the group-wideIAIG’s ERM 
framework to establish and maintain processes tofacilitate the 
communicateion of its risk appetite internally and within the IAIG and 
externally. 

CF 16.4.a.1 The granularity of disclosure may differ between internal and external 
communication. 

CF 15.2a16.6.a The group-wide supervisor requires the Head of the IAIG to 
establish and maintain a group-wide investment policy that sets criteria 
for investment quality and addresses the selection of, and exposure to, 
low-quality investments or investments whose security is difficult to 
assess. 

CF 15.2a16.6.a.1 The group-wide investment policy should take into account 
the different regulatory investment requirements of the jurisdictions in 
which the IAIG operates related to investments in low-quality assets. 

CF 15.2d16.6.b The group-wide supervisor requires the Head of the IAIG to set 
minimum criteria for the liquidity and location of its investment portfolio 
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in the group-wide investment policy so that the IAIG can make payments 
to policyholders or creditors when and where they fall due. 

CF 16.6.b.1 The minimum criteria for liquidity may be addressed by reference in the 
group-wide investment policy to a separate liquidity policy. 

CF 15.2f16.6.c The group-wide supervisor requires the Head of the IAIG to set 
limits, or other requirements, in the group-wide investment policy so that 
assets are properly diversified and asset concentration risk is mitigated.  

CF 15.2f16.6.c.1 The IAIG should avoid excessive concentrations in any particular: 

• type of asset;  

• issuer/counterparty or related entities of an issuer/ counterparty;  

• financial market; 

• industry; or  

• geographic area. 

CF 15.4a16.6.d The group-wide supervisor requires the Head of the IAIG to 
establish limitscriteria on intra-group investments in the group-wide 
investment policy. 

CF 15.4a16.6.d.1 LimitsCriteria on intra-group investments should consider, in 
particulartake into account, when appropriate: 

• their lack of liquidity;  

• contagion or reputational risk;  

• valuation uncertainty; and 

• potential impact on capital resources;. 

• nature of the IAIG’s business; and 

• financial strength of the individual legal entities. 

The fact that intragroup investments might may be subject to 
supervisory approval, in certain jurisdictions, does not remove the 
requirement for the Head of the IAIG to set its own limitscriteria. 

CF 15.2g16.6.e The group-wide supervisor requires the Head of the IAIG to 
monitor investments on a group-wide basis to identify levels of 
investment exposure to certain investments that are inappropriate 
according todo not comply with the group-wide investment policy. 

CF 15.2g16.6.e.1 Group-wide investment exposures which that exceed limits, or any 
other instances of non-compliance, should be reported periodically to the 
Head of IAIG Board and Senior Management upon identification. Reports 
to the Head of IAIG Board and Senior Management should also include 
material exposures that, even if within limits, could create financial 
difficulties within the IAIG if the value or liquidity of the investments 
decreases. 

CF 16.7.a The group-wide supervisor requires the Head of the IAIG to ensure that 
the IAIG implements its group-wide ERM framework by establishing 
procedures and monitoring practices for the use of sufficient, reliable and 
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relevant data for its underwriting, pricing, reserving and reinsurance 
processes. 

CF 16.7a.1 The IAIG should clarify whether the data used are based on consolidation or on 
another aggregation method of the IAIG’s various entities. The IAIG should take 
into consideration the implications and inherent risks of the selected 
methodology when developing its ERM framework. For example, intra-group 
transactions may be eliminated in consolidation and may not be reflected in the 
consolidated financial statement of the IAIG at the top level. In using the 
consolidation basis for the ERM framework, the IAIG may be able to account, 
and take credit, for diversification of risk. Conversely, using another aggregation 
method may facilitate a more granular recognition of risk. 

Group-wide claims management policy 
CF 16.7.b The group-wide supervisor requires the Head of the IAIG to establish and 

maintain a group-wide claims management policy, as part of the group-
wide ERM framework, that establishes includes procedures onfor: 

• delegations of authority for claims settlement; 

• criteria for accepting or rejecting claims; 

• escalating claims; 

• claims estimation and settlement; 

• feedback into the group-wide underwriting policy and reinsurance/risk 
transfer strategy; and 

• claims data reporting for group analysis. 
CF 16.7.b.1 The group-wide claims management policy may  establish procedures 

for:  

•  delegations of authority for claims settlement; 

• criteria for accepting or rejecting claims; and 

• escalating claims. 

CF 16.7.b.2 A group-wide claims management policy should allow insurance legal 
entities to establish individual claims management policies and 
procedures, adjusted to supervisory requirements and circumstances in 
their jurisdictions. 

CF 16.7.b.13 The escalation procedure for Escalating claims data from an entity to 
the group-wide risk management should includemay include information 
about sudden increases in claim amountsactivity, slowness delays in 
settlements and increased rejections. 

Group-wide reinsurance and risk transfer strategy 
CF 16.7.c  The group-wide supervisor requires the Head of the IAIG to establish and 

maintain a group-wide reinsurance and risk transfer strategy as part of 
the group-wide ERM framework that addresses considers the following 
issues, as applicable: 

• the interaction of with the group-wide underwriting policy with the 
IAIG’s reinsurance strategyrisk and capital management strategies;  
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• how the IAIG’s risk appetite and risk tolerance levels areis achieved, 
on both a gross limit and net retention basis;  

• the IAIG’s appetite for reinsurer credit risk, including approved 
security criteria for reinsurance transactions and aggregate exposure 
criteria to individual or related reinsurers;  

• where the autonomy afforded to individual insurance legal entities are 
authorised or required to enter into some “entity specific” reinsurance 
arrangements on their own account, and the management and the 
aggregation of these exposures in the group-wide context; 

• procedures for managing reinsurance recoverables, including 
required reporting from insurers; 

• intra-group reinsurance strategy and practice;  

• use of alternative risk transfer, including capital markets risk transfer 
products; and 

• effectiveness of risk transfer in adverse circumstances under 
reinsurance contracts are properly reflected in solvency assessment. 

Group-wide actuarial policy 
CF 16.7.d The group-wide supervisor requires the Head of the IAIG to establish and 

maintain a group-wide actuarial policy, as part of the group-wide ERM 
framework, that consists of a set of group-wide practice standards, 
covering at a minimumleast: 

• the process to assess the appropriateness, at the group-wide level, of 
the data, methodologies and underlying models used, as well as the 
assumptions made in the calculation of technical provisions and the 
calculation of reinsurance recoverable assets; 

• the process to calculate reinsurance recoverable assets taking into 
account the design of the reinsurance programme under the 
reinsurance strategy of the IAIG; and 

• model risk management of internal models that generate actuarial and 
financial projections for solvency purposes.  

CF 16.7.d.1 The group-wide practice standards comprising the group-wide actuarial 
policy should:  

• be compliant with applicable law and regulation, accounting regime, 
and professional actuarial standards in which the group operates in; 

• formalise materiality thresholds to trigger higher levels of 
management interactions to ensure well-governed activities; 

• provide for a data validation process that supports actuarial activities 
to ensure data quality, comprehensiveness, granularity and 
timeliness; 

• provide a framework for determining assumptions used in valuations, 
including a process of incorporating the actual experience of the IAIG 
and its insurance legal entities, as well as a process of developing 
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assumptions if the IAIG does not have enough actual experience in a 
particular business line or market; 

• articulate model validation and maintenance procedure to ensure that 
model usage and model modifications align with its the risk appetite 
and risk limits structure; and 

• create consistent management information requirements from in-
depth reviews and quarterly monitoring of actuarial activities. 

CF 16.7.d.2 The group-wide actuarial policy should contain practice standards to 
raise awareness of any matters that hashave, or is are likely to have, a 
materially adverse effect on the solvency, reserves or financial condition 
of one of the insurance legal entities, or the IAIG as a whole. Such 
standards that would prompt the IAIG’s group-wide actuarial function to 
inform the relevant Board, Senior Management or Key Persons in Control 
Functions at the insurance legal entity level, as appropriate, for suitable 
action (seeper ICP 8 Risk Management and Internal Controls). 

CF 16.7.d.3 Differences in reporting may exist (for example, in reporting) at the 
insurance legal entity level to comply with jurisdictional requirements. The 
IAIG’s group-wide actuarial policy should focus on group-wide reporting 
requirements, both for internal management purposes and for reporting 
and disclosure purposes. 

CF 16.7.d.4 The group-wide actuarial policy may address the consistency 
between the base assumptions and those under stressed conditions. As 
a result, such consistency may provide coherence with any risk-based 
capital requirements or economic capital model, as well as the forward-
looking view in the ORSA. 

CF 16.7.e The group-wide supervisor requires the group-wide actuarial function, as 
part of the group-wide ERM framework, to report annually issue an annual 
group-wide actuarial opinion, report, advice or review (whether certified 
or not) to the IAIG Board that coverson at least the following: 

• a prospective analysis of the financial situation of the IAIG which goes 
beyond the current balance sheet of the IAIG; 

• the reliability and sufficiency of the technical provisions; 

• the adequacy of reinsurance credit for technical provisions; and 

• consideration of non-insurance legal entities and non-regulated legal 
entities. 

CF 16.7.e.1 The group-wide actuarial function should provide the IAIG Board an 
analysis of the current and future financial condition of the IAIG given 
recent experience and the group-wide policies for underwriting policy, 
group-wide claims management and investment and the group-
widepolicy, reinsurance strategy and group-wide investment policy. 

CF 16.7.e.2 The IAIG may use the underlying actuarial reports submitted by the 
individual insurance legal entities as input to its annual group-wide 
actuarial opinion, report, advice or reviewreporting to the IAIG Board. 
Further examples of issues that could be addressed in the annual group-
wide actuarial opinion, report, advice or review include: 
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• the assumptions used by all of the insurance legal entities in the 
group and the consolidation/aggregation method applied at the group 
level; 

• the methodologies used to determine current estimates by each 
insurance legal entity and the consolidation/ aggregation method 
applied at the group level; 

• the methodologies used to determine the margin over current 
estimate (MOCE) by each insurance legal entity and the 
consolidation/aggregation method applied at the group level; 

• the availability and appropriateness of data used in valuations; 

• back-testing of assumptions and valuations; 

• uncertainty in current estimates used by both insurance legal entities 
and at the consolidated/aggregated/consolidated group level; 

• the adequacy of pricing, taking into account the underwriting policies, 
at the appropriate unit level, and at the insurance legal entity level 
and the group level; 

• the performance of the IAIG's insurance portfolios and analysis of any 
changes in business volumes, exposures, mix of business and 
pricing during the year;  

• asset-/liability management under the group-wide investment policy; 

• suitability and adequacy of reinsurance or other forms of /risk transfer 
arrangements, taking into account the strategies for underwriting and 
claims management, as well as the overall financial condition and risk 
appetite of the IAIG; and 

• the extent of reliance onto which the values provided by non-
insurance legal entities are relied upon. 

CF 16.10.a The group-wide supervisor requires the Head of the IAIG to perform a 
group-wide ORSA, using both quantitative and qualitative approaches,  
which considerstakes into account at least: 

• the legal and management structures of the group;  

• restrictions on capital movements;  

• group-wide economic capital models;  

• risk aggregation;  

• the transferability of assets fungibility of capital between jurisdictions 
and the transferability of assets within the groupfungibility of capital; 
and 

• both the outputs of the economic capital model and the regulatory 
capital requirements. 

CF 16.10.a.1 In conducting its group-wide ORSA, the IAIG should consider all 
material risks arising from insurance its legal entities and other entities, 
including non-regulated ones. Other risks that are important to consider 
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as part of the group-wide ORSA areIn particular, political risk and 
reputational risks should be considered. 

CF 16.12a The group-wide supervisor requires the IAIG to identify and considers the 
risks arising from its strategy as part of its ORSA. 

CF 16.12a.1 These risks should include, but not be limited to: 

• the ability of the IAIG and entities to handle significant or unusual growth or 
shifts in business volumes 

expertise and resources required to manage proposed new lines of business 
or operations in new jurisdictions. 

 

Recovery planning 
CF 16.13.a The group-wide supervisor requires the Head of the IAIG to: 

• develop a recovery plan; that identifies in advance options to 
restore financial strength and viability;  

• review and update the recovery plan on a regular basis, or 
when there are material changes; and 

• take actions for recovery if the IAIG comes under severe 
stress. 

CF 16.13.a.1 The group-wide supervisor should consider the IAIG’s nature, scale, 
and complexity when setting recovery plan requirements, including 
the form, content and detail of the recovery plan and the frequency for 
reviewing and updating the plan. 

CF 16.13.a.2 Recovery planning is the responsibility of the IAIG. The IAIG needs 
toshould be able to take actions for recovery, in particular when any 
pre-defined criteria are met that trigger recovery actions are met. The 
group-wide supervisor requires an IAIG to take further actions where 
actions for recovery already taken by the IAIG are ineffective or 
insufficient. 

CF 16.13.a.3 Pre-defined criteria that trigger recovery actions may be qualitative or 
quantitative. The criteria may include a strong likelihood 
thatimplementation of the insurer’s solvency position will be below the 
PCR level.recovery plan.  

CF 16.13.a.4 The Recovery plans developed by the IAIG should cover all material 
entities within the group, including holding companies and non-
regulated companies. 

CF 16.13.a.5 TheA recovery plan should serve as a guide for the IAIG and the 
group-wide supervisor for crisis preparedness and crisis 
managementto plan and manage severe stress scenarios. 

CF 16.13.a.6 The IAIG should ensure that: 

• it has a robust governance structure and sufficient 
resources to support the recovery planning process, 
which includes clear allocation of responsibilities; and 

• recovery planning is integrated into the IAIG’s overall 
governance processes;.    
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• it has in place systems to generate on a timely basis the 
information required to support the recovery planning process; and 

• it takes into account the impact of stress situations on intra-group 
transactions and associated cash flows and their availability when 
drawing up its recovery plans. 

CF 16.13.a.7 Recovery plans are an integral part of the risk management process 
of an IAIG, to identifyaimed at identifying actions to be taken in severe 
stress conditionsscenarios that pose a serious risk to the viability of 
the IAIG, or any material part of its insurance business. Recovery 
plans generally describe how the IAIG would: 

• continue operating its business, including through a 
modified legal structure (e.g., considerby considering 
operations that could be discontinued or divested);; or 

• continue operating certain lines of insurance business 
while restructuring or running off its discontinued business 
lines in an orderly fashion. 

CF 16.13.a.8 Recovery plans should include:  

• concrete, a description of the entities covered by the plan, 
including their legal structure, core business lines and 
main risks; 

• a description of functions and/or services that are 
significant for the continuation of the IAIG (for example, 
shared services, such as information technology services 
and outsourced functions); 

• pre-defined criteria with quantitative and qualitative trigger 
points, governance, escalation mechanisms and 
supporting processes to ensure timely implementation of 
recovery actions; 

• credible options to respond to a range of significantsevere 
stress scenarios, including both idiosyncratic and market 
-wide stress; 

• measuresways to address capital shortfalls and liquidity 
pressures and to restore the financial health of the IAIG, 
including the managementtaking into account intra-group 
transactions and possible actions it would take to manage 
the potential cash flow implications of a severe stress 
scenario;  

• descriptionassessment of functionsthe necessary steps and/or 
services that are critical for the group; 

• processes time needed to ensure timely implementation 
of implement the recovery actions;, including the risks 
associated with the implementation of the actions; and 

• quantitative or qualitative trigger points, and governance and 
escalation mechanisms, to ensure that the plan or individual 
measures are initiated in a timely way; and 
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• strategies for communication with key external 
stakeholders. 

CF 16.13.a.9 Pre-defined criteria should be well-defined and aligned with 
contingency plans. They should include qualitative and quantitative 
criteria, such as a potential breach of a prescribed capital requirement 
(PCR). Criteria may also include triggers based on: liquidity, market 
conditions, macro-economic conditions, and the insurer's operational 
conditions.  

CF 16.13.a.9CF 16.13.a.10 Possible measuresactions for recovery include: 

• actions to strengthenstrengthening the IAIG’s capital 
position, such as recapitalisations; 

• capital conservation measures, such as cost containment 
and suspension of dividends and of payments of variable 
remuneration; 

• reorganisation of corporate structure, including and 
divestitures, such as sales of subsidiarieslegal entities or 
portfolios; 

• voluntary restructuring of liabilities, e.g.such as debt-to-
equity conversion; and 

• measures to securesecuring sufficient diversified funding 
and adequate availability of collateral in terms of volume, 
location and quality. 

CF 16.13.a.10CF 16.13.a.11 The group-wide supervisor should regularly review the 
recovery plan, including the predefined criteria, the assumptions and 
severe stress scenarios underlying the plan, to assess its credibility 
and likely effectiveness. Where necessary, the group-wide supervisor 
should provide feedback and require the IAIG to revise these 
assumptions and scenariosaddress any material deficiencies. 

CF 16.13.a.12 The group-wide supervisor is not bound by the actions contemplated 
in the IAIG’s recovery plan. If the IAIG comes under severe stress, the 
group-wide supervisor may require the IAIG to take other measures 
for recovery. 

CF 16.13.b The group-wide supervisor requires the Head of the IAIG to develophave 
and maintain group-wide management information systems (MIS) that 
are able to produce information relevant to the recovery plan on a timely 
basis in normal times for recovery. 

CF 16.13.b.1 The IAIG may rely on an existing information system, so long as it 
fulfils the objectives of producing information relevant to the recovery 
plan on a timely basis. 

CF 16.13.b.1CF 16.13.b.2 It is important that the IAIG have has available the 
information necessary for executing recovery actions available when 
needed. Some of this information may be similar to the information 
needed for resolution, while; however, recovery may also require 
other information that may be different (see ComFrame material under 
ICP 12 Exit from the Market and Resolution).  
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Comparison table of relevant ComFrame material in ICP 23 with 2014 draft ComFrame3 
 

ComFrame integrated into ICP 23 (2018 draft)4 2014 draft ComFrame 

CF 23.0.a The group-wide supervisor, in cooperation with other 
involved supervisors, determines whether an 
insurance group or an insurance legal entity operating 
through branches, is an IAIG after considering whether 
it meets both the following criteria: 

• Internationally active: 
o Premiums are written in three or 

more jurisdictions; and 
o Gross written premiums outside of 

the home jurisdiction are at least 
10% of the group’s total gross 
written premiums. 

• Size (based on a three-year rolling average): 
o Total assets are at least USD 50 

billion, or 
o Gross written premiums are at least 

USD 10 billion. 
 

ComFrame Standard M1E2-1 
The group-wide supervisor leads the process of identifying an IAIG in 
cooperation with other involved supervisors. Any involved supervisor can 
prompt the process. 
 
 
ComFrame Standard M1E1-1  
Supervisors identify whether or not a group qualifies as an internationally 
active insurance group (IAIG). 
 
Parameter M1E1-1-1 
An insurance group qualifies as an IAIG if it meets the following criteria: 
(a) international activity criterion 

• premiums are written in three or more jurisdictions 
and 

• percentage of gross premiums written outside the home 
jurisdiction is at least 10% of the group’s total gross written 
premium. 

and 
(b) size criterion (based on a rolling three-year average) 

• total assets are at least USD 50 billion 
or 

                                                
3 This table refers to Elements 1 and 2 of Module 1 of the 2014 draft ComFrame. The content of Element 1 Module 3 of the 2014 draft ComFrame is now 
addressed by ICP 23, revised in 2015. The content of Element 1 Module 4 is addressed by draft revised ICP 25, endorsed by the Executive Committee in 2017 
and published on the IAIS website for information purposes. 
4 This table does not include ComFrame material from CF 23.1.a to CF 23.2.a, which is new material and therefore cannot be compared with the 2014 draft.  
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• gross written premiums are at least USD 10 billion. 

CF 23.0.a.1 The criteria should be assessed based on the 
insurance group’s reported financial statements, 
either on a consolidated basis when available or as 
otherwise submitted to the group-wide supervisor. 
Intra-group transactions should be eliminated 
when calculating the amount of insurance 
business written in each jurisdiction and total 
insurance business written, and when calculating 
the total assets of the group.  

 

Parameter M1E1-1-2 
The criteria in M1E1-1-1 for identification purposes are applied on the 
basis of the insurance group’s consolidated financial statements 
prepared for supervisory purposes or, where such statements are not 
available, on the basis of consolidated general purpose financial 
statements. 
 
Guideline M1E1-1-2-1 
If an IAIG pursues insurance activities with an associate or through a 
joint venture or joint arrangement, involved supervisors should take 
these activities into account for identification purposes to the extent 
provided for in the consolidated financial statements prepared for 
supervisory purposes or consolidated general purpose financial 
statements. 

First part covered by standard CF23.0.a. 
 

CF 23.0.a.2 “Total assets” are, at least, group assets related to 
the insurance business of the group. 

Guideline M1E1-1-1-1 
 “Premiums are written in three or more jurisdictions” are those written 
by subsidiaries or branches.  
 
“Total assets”, at a minimum, are group assets related to the insurance 
business of the group. 

CF 23.0.a.3 “Gross written premiums” represent a measure of 
the volume of insurance business being written. 
Where alternative but similar volume measures are 
required under the accounting framework 
applicable to the group, then these alternative 
measures may be used as a more practical way of 
deciding if a group meets the criterion for an IAIG. 
An example of an alternative measure may be 
“premiums received” as required for disclosure 

N/A (new 2018 guidance reflects IFRS 17 developments) 
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purposes under International Financial Reporting 
Standard 17. 

CF 23.0.a.4 Although an insurance legal entity that has no 
parent or subsidiaries is not an insurance group, it 
should be regarded as an IAIG if it operates on a 
branch basis in foreign jurisdictions and meets the 
criteria. The supervisor of this entity, in cooperation 
with other involved supervisors, would determine 
whether the IAIG criteria are met. References to a 
‘group’ in this context would include such entities 
operating through branches which are identified as 
IAIGs.   

Guideline M1E1-1-1-3 
Although an insurance entity which has no parent or subsidiaries is 
legally not an insurance group, it should be regarded as an IAIG if it 
operates on a branch basis in foreign jurisdictions and meets the criteria. 
 

CF 23.0.a.5 For the purposes of assessing groups against the 
internationally active criterion, the United States of 
America should be regarded as a single jurisdiction 
and member states of the European Union should 
be regarded as separate jurisdictions. 

N/A (new 2018 guidance added for clarification) 

CF 23.0.a.6 Any involved supervisor may prompt the process 
of identifying an IAIG. If no group-wide supervisor 
has been determined, the supervisor most 
demonstrating the characteristics of a group-wide 
supervisor should invite involved supervisors to 
participate in the process of determining whether a 
group is an IAIG. 

 

Guideline M1E2-1-1-2 
Where no supervisory college exists, any involved supervisor may 
request that an insurance group be analysed to determine whether it 
meets the criteria. The supervisor demonstrating the characteristics of a 
group-wide supervisor should invite involved supervisors to participate in 
the process of identifying an IAIG. 
 
Guideline M1E2-1-1-3 
Where involved supervisors have not formally identified and agreed upon 
a group-wide supervisor, the supervisor demonstrating the relevant 
characteristics should assume the role of group-wide supervisor and 
take responsibility for coordinating the process of identifying an IAIG. 

CF 23.0.a.7 The scope of an insurance group should be 
determined before considering whether the criteria 

N/A (added to specify the order of the exercise) 
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for determining whether the group is an IAIG are 
met. 

CF 23.0.a.8 If there is already a supervisory college for a group, 
it should be used to facilitate the determination as 
to whether the group is an IAIG. 

Guideline M1E2-1-1-1 
Where a supervisory college exists, it should be used to facilitate 
decision making among involved supervisors. 
 

CF 23.0.b In limited circumstances the group-wide supervisor 
has discretion to determine that a group is not an IAIG 
even if it meets the criteria or that a group is an IAIG 
even if it does not meet the criteria. 

 

Parameter M1E1-1-3 
Involved supervisors have discretion in applying the criteria to determine 
whether an insurance group qualifies as an IAIG. 
 
Guideline M1E1-1-3-1 
The discretion allows involved supervisors to: 

• qualify an insurance group that does not meet the criteria as an 
IAIG 
or 

• not qualify an insurance group that does meet the criteria as an 
IAIG. 

CF 23.0.b.1 If discretion has been used, then the reasons for 
exercising such discretion should be based on 
verifiable and documented quantitative and 
qualitative information. 

 

Guideline M1E2-1-2-1 
Where discretion has been applied to treat the group as an IAIG, the 
group-wide supervisor should clearly document the considerations that 
have led to the decision to apply the discretion. 

CF 23.0.a.1 Examples of situations where a group-wide 
supervisor may exercise discretion to determine 
that a group is an IAIG despite not meeting all the 
criteria are where: 

• a host supervisor requests that the 
group be treated as an IAIG owing to 
the materiality of its operations in the 
host jurisdiction; 

Guideline M1E1-1-3-2 
The following examples show how involved supervisors may apply their 
discretion:  

• an involved supervisor requests the group-wide supervisor to 
consider an insurance group as an IAIG if its business activities 
in the host jurisdiction are material, even though the group does 
not meet some of the criteria 

• a group will meet the criteria in the near future, for example, 
through mergers and acquisitions 
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• the group is expected to meet the 
criteria in the near future owing to 
mergers or acquisitions; 

• the group’s international activity or size 
have decreased owing to some 
temporary or transitory effect such as 
an economic shock or exchange rate 
fluctuations and it would not be 
reasonable to alter the group’s 
identification as an IAIG for a short 
period; 

• the group has related entities which 
are not included in the consolidated 
financial statements, but which are 
relevant to the risks of the group; 

• the group has significant off-balance 
sheet assets (such as funds under 
management held on behalf of 
investors) which arise from insurance 
operations and so are more 
appropriately included in the total 
assets when assessing the group 
against the size criterion; 

• the group changes or rearranges its 
business activities to avoid meeting the 
IAIG criteria including by splitting the 
insurance business into multiple sub-
groups with separate operational 
controllers. 

CF 23.0.a.2 Examples of situations where a group-wide 
supervisor may exercise discretion to determine 

• a group will not meet the criteria in the near future as a result of, 
for example, expected disposal of part of the group business 
activities 

• a group’s activities are predominately in its home market with 
minimal business activities in a number of jurisdictions 

• there are entities additional to those in the consolidated financial 
statements which are relevant from the perspective of risk to the 
group. 

 
Guideline M1E1-1-3-3 
If an IAIG changes or rearranges its business activities to avoid meeting 
the criteria, involved supervisors should consider whether to exercise 
discretion and treat the group as an IAIG. 
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that a group is not an IAIG despite meeting the 
criteria are where: 

• the group is expected to cease to meet 
the criteria in the near future owing to 
disposals or ceasing to write new 
insurance business for some or all of 
its business; 

• the group’s international activity or size 
have increased owing to some 
temporary or transitory effect such as 
an economic shock or exchange rate 
fluctuations and it would be 
unreasonable to identify the group as 
an IAIG for a short period; 

• the group’s business outside of the 
home jurisdiction exceeds 10% in 
aggregate but its business in any one 
jurisdiction outside the home 
jurisdiction is negligible. 

CF 23.0.c The group-wide supervisor notifies the group of its 
decision to identify it as an IAIG and reasons for that 
decision.  

 

Parameter M1E2-1-2 
The group-wide supervisor documents the reasons for the identification 
of the group as an IAIG.  
 
Parameter M1E3-1-3 
The group-wide supervisor documents the reasons for the scope of 
group subject to supervision. 
 

CF 23.0.d The group-wide supervisor, in cooperation with other 
involved supervisors, regularly reviews previously 
made determinations concerning whether a group is an 
IAIG. 

Parameter M1E2-1-3 
Involved supervisors regularly review whether a group qualifies as an 
IAIG. 
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CF 23.0.d.1      Such reviews should take place at least once every 
three years. 

Covered by ICP 23 (guidance 23.1.2) Guideline M1E1-1-1-2 
An IAIG may be: 

• an insurance group that only conducts insurance business  
• a financial conglomerate dominated by insurance business that 

also includes other financial business such as banking or 
securities related activities  

• part of a financial conglomerate dominated by other financial 
business  

• part of a diversified conglomerate including non-financial 
activities. 

Covered by ICP 23 (guidance ICP 23.0.4) Parameter M1E2-1-1 
Involved supervisors identify an IAIG, coming to a joint decision where 
possible. If a joint decision is not possible within a timely manner, the 
group-wide supervisor is responsible for making the decision. 
 
Guideline M1E2-1-3-1 
A group may cease to meet some, or all, of the criteria due to certain 
factors, for example a decrease in gross written premium due to a 
temporary economic shock. If supervisors expect it to resume meeting 
the criteria within a few years, they should continue to treat the group as 
an IAIG. 
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PDC 6.8 – EC 7.6 Comparison table for stakeholders 
23-25 July 2018, Moscow     
 

Comparison of ComFrame material in ICP 25 with the draft 
published for consultation in November 2017 

 

CF 25.0.a.1 When determining the group-wide supervisor of an IAIG, the involved 
supervisors should place particular emphasis onconsider which 
supervisor would have direct powers over the Head of the IAIG (see 
ComFrame material under ICP 10 Preventive Measures, Corrective 
Measures and Sanctions). 

 

CF 25.6.a The group-wide supervisor establishes a supervisory college for the 
IAIG, which meets at least annually. 

CF 25.6.a.1 If a supervisory college does not already exist, one should be formed 
and its first meeting should take place in a timely manner after the 
identification of the IAIG. 

CF 25.6.a.2 Priorities for the initial supervisory college meeting should include, at 
a minimumleast:  

• confirming the designation of the group-wide supervisor 
and the structure of the supervisory college; 

• describing the scope of group-wide supervision including, 
where applicable, an explanation from the group-wide 
supervisor of its decision to exclude an entity from the 
scope of group supervision; and  

• discussing the proposed coordination agreements. 

CF 25.6.a.3 When an in-person meeting is not practicable, the meeting should 
take place by teleconference or other means. 

CF 25.6.a.3CF 25.6.a.4 The group-wide supervisor should ensure that the 
IAIGIAIG’s supervisory college discusses the most relevant elements 
of the group-wide supervisory process and the supervisory plan. In 
particular, The agenda set by the group-wide supervisor should 
provide for discussion of at least the IAIG’s main risks, group-wide 
governance, enterprise risk management and the IAIG’s financial 
condition. : 

• group-wide corporate governance framework;  

• enterprise risk management;  

• main risks and intra-group transactions;  

• financial position; and 
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• regulatory capital adequacy and compliance with 
supervisory requirements.  

CF 25.6.a.4CF 25.6.a.5 When deciding on the topics to be covered in the 
IAIGIAIG’s supervisory college meetingmeetings, the group-wide 
supervisor should cooperate and coordinate with involved supervisors 
to ensure that matters pertinent at ana legal entity level are 
appropriately raised.  

CF 25.6.b The members of the IAIGIAIG’s supervisory college communicate and 
exchange information on an ongoing basis. 

CF 25.6.c The members of the IAIG’s supervisory college discuss and assess a 
summary of the reference ICS prepared by the group-wide supervisor, as 
well as a summary of any additional reporting that has been reported at 
the option of the group-wide supervisor. 

CF 25.6.c.1 The assessment of the reference ICS and, if applicable, any additional 
reporting should include: 

• a comparison with existing group capital standards or 
calculations that are in development; 

• the extent to which material risks of the IAIG are captured; 

• the appropriateness and practicality of the calculations 
required; and 

• any difficulties in implementing the measure by the IAIG. 

CF 25.6.b.1CF 25.6.c.2 The purpose of the supervisory college discussing 
and assessing the summary of the reference ICS, and of any 
additional reporting, is to help refine the ICS.   

CF 25.7.a The group-wide supervisor establishes a crisis management group for 
the IAIG with the objective of enhancing preparedness for, and 
facilitating the recovery and resolution of the IAIG. 

CF25.7a.1 Membership of a crisis management group for IAIGs (collectively 
referred to as the ‘IAIG CMG’) should include the group-wide supervisor, 
and other involved supervisors and resolution authorities in relevant 
major jurisdictions. 

CF 25.7.a.1 The crisis management group A crisis management group may be 
established under a different name so long as the groupit fulfils the 
objectives of an IAIG CMG.a crisis management group for the IAIG 
(‘IAIG CMG’). 

CF 25.7.a.2 There should be clear conditions as to the composition ofmembership 
of the IAIG CMG. Membership of the IAIG CMG. should include: 

• If thethe group-wide supervisor; 

• the other relevant involved supervisors; and 

• to the extent possible, relevant resolution authorities.  

CF 25.7.a.3 The supervisory college may qualify as an IAIG CMG if: 
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• the supervisory college’s coordination arrangements 
address recovery and resolution; and  

• membership includes the necessary resolutionthose 
authorities, a supervisory college may qualify as an which 
would otherwise be members of the IAIG CMG. 

CF 25.7.a.3CF 25.7.a.4 The IAIG CMG should keep under active review the:  

• progress in coordination and information sharing within 
the IAIG CMGsCMG and with host resolution authorities 
that are not represented in the IAIG CMG;  

• the processes for recovery and resolution planning 
processand resolution planning (where required) for the 
IAIG; and  

• the resolvability of the IAIG. 

CF 25.7.b The group-wide supervisor puts in place a written coordination 
agreement between the members of the IAIG CMG members. 

CF 25.7.b.1 Coordination agreementsThe coordination agreement should 
describe, at least: 

• roles and responsibilities of the respective members of the 
IAIG CMG members; and 

• the process for coordination and cooperation, including 
information sharing, among members of the IAIG CMG 
members..  

CF 25.7.b.2 Coordination agreements could include memorandaThe coordination 
agreement may take the form of a memorandum of understanding. 

 

 

 

 


	First part covered by standard CF23.0.a.


<<
  /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


