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Highlight in this issue… 

Each Subcommittee to Start its Research Process as Planned     

 The IFIGS Research Subcommittees have been finally launched with their 

compositions as follows: 
 

 

If there are any other members who would like to participate in the 

Subcommittees, please do not hesitate and contact each Subcommittee Chair or 

Information Sharing Working Group.  

The three research topics based on the key findings from the IFIGS Strategic 

Planning Survey are expected to satisfy the IFIGS Members’ strong aspiration for 

information sharing activities. Each Subcommittee will start its research process as 

planned including circulating the survey questionnaire to all Members and analyzing 

their responses. All the questionnaires are to be sent out from the Information 

Sharing Working Group, using the IFIGS info account (admin@ifigs.org).  

We would like to ask for IFIGS members to actively participate in each 

Subcommittee’s survey and share their extensive experience with operating IGSs in 

their jurisdictions. Analyzing those responses would be the most important 

component of our research process to produce more insightful and practical 

research papers around IGSs. 

 

 MARK THE CALENDAR: The IFIGS Annual General Meeting 
The 2021 IFIGS Virtual AGM on December 8 (9:00-11:00 p.m. KST, GMT +9)  

 The 2021 IFIGS Annual General Meeting has been scheduled for 

December 8, 9:00-11:00 p.m. KST, GMT +9.  

Considering the ongoing COVID-19 pandemic and safety of the Members, 

this year’s AGM will be hosted in a virtual format via Microsoft Teams.  

All IFIGS Full Members, Associate Members and Observers are invited to 

attend the Meeting. The AGM materials including final agendas will be 

distributed electronically to all IFIGS Members by October 8. 

Please block the time in your calendar and hope to see you at the AGM!  

 
 

 Launch of IFIGS Research Subcommittees  

Dr. Seungkon Oh  

will manage 

overall IFIGS 

research works 

as Senior 

Research Advisor 

of IFIGS, while 

chairing one of 

the Research 

Subcommittees 

focused on the 

IGS’s Role in 

Resolution. 

mailto:admin@ifigs.org
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Dear IFIGS Colleagues,  

We are now heading into the fourth quarter of the year, with only three months left in 

my term as Chair of IFIGS. With time passing by quicker than ever, I often reflect on the 

goals I had laid out before the Membership when I assumed office last December and 

wonder if they could all be attained by the end of 2021.  

Following the success of the IFIGS-World Bank Webinar in June, we have yet again 

achieved a number of remarkable milestones in the third quarter, thanks to the help and 

hard work of the Management Committee, Working Groups and Member institutions.  

First of all, of the number of countries that took part in the IFIGS-WB Webinar, Russia 

and Ukraine joined IFIGS as new Associate Members. The two new Members are in the 

process of establishing an IGS in their jurisdictions and IFIGS intends to provide full 

support in this regard.  

Also, I am pleased to announce that we have launched three Research 

Subcommittees based on the key findings from the IFIGS Strategic Planning Survey 

conducted earlier this year. I hope the research work produced by the Subcommittees 

will address our Members’ needs for information sharing.  

Last but not least, IFIGS has widened the scope of cooperation, not only with IAIS, but 

also with a new partner organization. IFIGS received an official invitation to share its 

experience in managing IGSs at the IAIS Issues Paper Update Kick-off Meeting. 

Moreover, IFIGS joined together with the Toronto Centre to develop a climate risk 

training module.  

As noted above, I am all the more grateful to all the IFIGS Members for zealously 

helping me in reaching the goals I had set in December 2020.  

Unfortunately, we will not be able to deliver on the promise made last year to meet in 

person in Korea this December. Our AGM is once again slated to be held online due to 

the prolonged COVID-19 pandemic, but I am certain that all IFIGS Members will 

continue to work hand in hand to further develop and shape the future of the Forum. 

Hope the pandemic will be over soon so that we can meet again in person. Until then, 

take care and stay safe! 

 

EU Transparency Register Code of Conduct  

IFIGS Members Requested to Follow the New Code to Remain on the Register 

The EU Transparency Register is a database maintained by the European 

Parliament, the Council of the European Union and the European Commission, listing  

‘interest representatives’ who carry out activities to influence the EU policy and 

decision-making process. IFIGS has been updating its information on the database 

regularly since its first registration in 2019.  

We hereby inform that for IFIGS to remain on the Register, its Members are 

requested to check that they carry out activities covered by the Register (see Articles 

3 and 4 of the 2021 Interinstitutional Agreement between the European Parliament, 

Council and Commission) and commit to observe the new Code of Conduct that 

governs how interest representatives should interact with the EU institutions. 

Report from the Chair 

“I am certain 

that all IFIGS 

Members 

will continue 

to work 

hand in hand 

to further 

develop and 

shape the 

future of the 

Forum.” 

https://eur-lex.europa.eu/legal-content/en/TXT/?uri=OJ:L:2021:207:TOC
https://eur-lex.europa.eu/legal-content/en/TXT/?uri=OJ:L:2021:207:TOC
https://eur-lex.europa.eu/legal-content/en/TXT/?uri=OJ:L:2021:207:TOC
https://ec.europa.eu/transparencyregister/public/staticPage/displayStaticPage.do?locale=en&reference=CODE_OF_CONDUCT
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IFIGS, in collaboration with the Toronto Centre (which is an international organization that 

aims to promote financial stability by providing practical training to financial regulators and 

supervisors), is developing a training module focused on climate risk. 

The training module will be a half-day session for prudential supervisors that are 

contemplating building an IGS in their jurisdictions. It will walk through the failure of Merced 

Insurance (caused by a massive wildfire in California) and highlight the crucial roles that IGSs 

played to protect policyholders against the failure. Also, there will be a session to introduce the 

outline of IFIGS Framework Guidance to the participants. 

It would be a great opportunity for IFIGS to deliver the value of IGSs across the globe while 

building co-operative ties with the new partner organization.  

 

DIA from Russia and DGF from Ukraine newly joined IFIGS as Associate Members 

NEW IFIGS Members  

The Deposit Insurance Agency, Russian Federation (The State Corporation Deposit 

Insurance Agency) was established in January 2004 on the basis of the Federal law “On the 

Insurance of Household Deposits in Banks of the Russian Federation” # 177-FZ dated Dec. 

23, 2003. The Agency is in charge of managing the Russian deposit insurance system and 

the system of guaranteeing mandatory pension savings, resolving failing banks, liquidating 

failed banks, non-government pension funds and insurance organizations, administering 

foreign insurance organizations’ security deposits and acting as temporary administration of 

failed financial institutions. 

In accordance with the Development Strategy of the Agency for the period up to 2025, one 

of the Agency’s strategic goals is readiness for the possible expansion of insurance 

guarantees to new financial instruments, including life insurance policies. In December 2020, 

the Bank of Russia initiated establishment of a guarantee scheme for the life insurance 

market. The draft federal law is designed to introduce a system for guaranteeing the rights 

under life insurance contracts, the accumulation and use of funds from the guarantee fund 

and reimbursement in case of a payout event. The draft law is currently is under discussion. 

IFIGS-Toronto Centre Climate Risk Training Module  
Co-operation with a New Partner Organization to Deliver the Value of IGSs 

The Deposit Guarantee Fund, Ukraine (DGF) is a government-established, independent 

legal entity governed by the public law. The DGF is accountable to the Parliament of 

Ukraine, the Cabinet of Ministers and the National Bank of Ukraine. It was established by 

the President’s Decree in 1998 with the purpose of bank depositors’ protection. Since 2012 

(when the Law of Ukraine “On Household Deposit Guarantee System” came into force) 

DGF has maintained the mandate of the ‘loss minimizer’, acting as a resolution authority 

for the member banks. As of September 2021, the DGF covers retail depositors (natural 

persons and sole traders) in 70 member banks. The deposit coverage limit is UAH 200,000 

($ 7,200) per depositor per bank. The total eligible deposits in member banks amount to 

UAH 622.9 b. ($ 23.3 b.) and total covered deposits to UAH 356.8 b. ($ 13.4 b.). 

The Strategy of Ukrainian Financial Sector Development provides for the reform of the 

non-banking sector in Ukraine until 2025, specifically the transition of non-bank financial 

institutions under the supervision of the Central bank (National Bank of Ukraine) and 

development of the guarantee system for the credit unions and insurance companies. At 

present, DGF and the National Bank of Ukraine are developing the concept note for the 

establishment of a guarantee scheme for life insurance companies. For that reason, DGF 

is looking into different models and best practices of the insurance guarantee schemes in 

the world. This month, DGF submitted an application for short-term technical assistance 

from the Technical Assistance and Information Exchange (TAIEX) instrument of the 

European Commission.  
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IFIGS Member Latest News  
Romanian Policyholders Guarantee Fund to Handle a New Insolvency 

On September 27, 2021, the Financial Supervisory Authority 

published in the Official Journal of Romania its Decision 

regarding the withdrawal of functioning authorization of City 

Insurance S.A., as well as ascertainment of insolvency. The next 

step for the Financial Supervisory Authority will be to request to 

the competent Courts of law the commencement of winding-up 

procedures against the insurer.  

City Insurance S.A. was established in Romania in 1998 and, 

in 2020, it ranked as top insurance company in the non-life 

insurance segment with respect to gross written premiums, with 

a market share of 24.90%. It held the same position with respect 

to both life and non-life insurance, with a market share of 20.07% 

in 2020. 

Following control inspections carried out by the Financial 

Supervisory Authority, it was ascertained at the beginning of 2021 

that the insurer was in breach of legal requirements for Minimum 

Capital Requirement (MCR) and Solvency Capital Requirement 

(SCR) and was ordered to prepare and submit for approval a 

short-term financing plan for compliance with MCR, as well as a 

recovery plan for compliance with SCR.  

Failure of insurer to comply with the measures ordered by the 

Financial Supervisory Authority have led the Financial 

Supervisory Authority to appoint the Policyholders Guarantee 

Fund as temporary administrator to the insurer, for the purpose 

of replacing the management of the insurer, in order to restore its 

financials and to ensure a prudent management of the business.    

Following failure to restore SCR and MCR within the prescribed 

period, the Financial Supervisory Authority decided on withdrawal 

of the functioning authorization of the insurer, as well as 

ascertainment of insolvency.  

Considering the significant market share of the insolvent 

insurer with respect to Motor Third Party Liability (MTPL) 

segment, it was deemed necessary towards public interest that 

the legal framework to be amended through Emergency 

Ordinance in order to allow for the Policyholders Guarantee Fund 

to effect payments of compensation to policyholders within 60 

days from the publishing date in the Official Journal of Romania 

of the Financial Supervisory Authority’s decision regarding the 

withdrawal of authorization, as opposed to the previously 

regulated provision where payments could be effected only after 

the Court decision for commencement of winding-up procedure 

remained final. 

According to the legal framework regarding the functioning of 

the insurance guarantee scheme, the Policyholders Guarantee 

Fund is taking all measures to ensure the protection of 

policyholders against the consequences of the insurer’s 

insolvency. 
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IFIGS Member Profile – Assuris from Canada   

Assuris is a not-for-profit organization that protects Canadian policyholders in the event of life insurance company 
failure. Assuris's role is to protect policyholders by minimizing the loss of benefits and seeking a quick transfer of 
their policies to a solvent company, where their protected benefits will continue to be honoured.  

Every life insurance company authorized to sell insurance policies in Canada is required (by federal, provincial 
and territorial regulators) to become a member of Assuris. As of October 1, 2021, Assuris's membership comprised 
66 life insurers.  

Assuris was founded in 1990 and is designated by the federal Minister of Finance under the Insurance 
Companies Act of Canada. Since its founding, there have been four life insurance company failures. Throughout 
these failures, Assuris protected almost three million people, representing over 8% of Canadians. 

Priorities 

Resolution Ready 

Assuris understands and anticipates the industry-wide and company-specific scenarios that could cause a 
member to fail, and tailors their risk detection and resolution work accordingly. Assuris sharpens their company 
risk and resolution expertise by developing and deploying resolution tool kits through frequent resolution 
preparedness testing. 

Stakeholder Engagement 

Assuris builds and maintains strong relationships with their stakeholders by purposefully engaging with each 
stakeholder in a manner that is relevant to that stakeholder. They firmly believe that strong relationships today are 
critical to effectively deal with a potential future failure. 

Operational Excellence 

Assuris delivers excellence in everything they do and approach their work with a continuous improvement 
mindset. They match their members' high expectations for sound financial discipline, effective risk management, 
best practices in corporate governance, leading HR practices and highly secure technology for their members' 
regulatory filings. 

Protection 

Assuris provides protection to Canadian policyholders for benefits under products issued by life insurance 
companies in Canada. 

Benefits Protection 
Death Benefit $ 200,000  or 

85%, 
whichever is higher 

Health Expense $ 60,000  

Monthly Income $ 2,000/month  

Cash Values $ 60,000 

Accumulated Value Up to $ 100,000  
 

Additional information about Assuris and its protection can be found on their website: www.assuris.ca.  

 

Assuris colleagues working in a virtual environment 

http://www.assuris.ca/


 

 

 

Quick Look 
Membership By Continent  

Full 25 
Europe 14 

Asia 8 

Associate 4 
America 5 

Africa 2 

IFIGS Members (as of September 2021) 

Canada 

 Assuris 
 Property and 

Casualty 
Insurance 
Compensation 
Corporation 

Korea 

 Korea Deposit 
Insurance 
Corporation 

United States 

 National Organization 
of Life & Health 
Insurance Guaranty 
Association 

 National Conference 
of Insurance Guaranty 
Funds 

Ecuador 

 Deposit Insurance, Liquidity Fund and 

Private Insurance Fund Corporation 

United Kingdom 

 Financial Services 
Compensation 
Scheme 

Isle of Man 

 Financial 
Services 
Authority 

Spain 

 Consorcio de 

Compesacion 

de Seguros 

  

Norway 

 The Norwegian Non-

Life Insurance 

Guarantee Scheme 

  

Poland 

 Insurance Guarantee Fund 
  

Romania 

 Policyholders 
Guarantee 
Fund 

France 

 Fonds de Garantie des 
Assurances de Personnes 

 Fonds de Garantie des 
Assurance Obligatories 

Denmark 

 Guarantee 

Fund for Non-

Life Insurers 

Greece 

 Private Life 
Insurance 
Guarantee Fund 

Kenya 

 Policyholders 
Compensation Fund 

Malaysia 

 Malaysia Deposit 
Insurance Corporation 

Singapore 

 Singapore Deposit 
Insurance 
Corporation Limited 

Thailand 

 Life Insurance 
Fund 

 General 
Insurance Fund 

Taiwan 

 Taiwan Insurance 
Guaranty Fund 

Australia 

 Australian Prudential 
Regulation Authority 

Germany 

 Protektor 
Lebensversicherungs AG 

 Medicator AG 

 Life Insurance Guarantee Scheme 

 Non-Life Insurance Guarantee Scheme 

 Life & Non-Life Insurance Guarantee Scheme 

 Associate Member (In Process of Establishing IGS) 
Editor: KDIC 
For feedback, please email us at jopresent@kdic.or.kr 

Egypt 

 Financial Regulatory 
Authority 

Ukraine 

 Deposit Guarantee  
Fund 

Russia 

 Deposit Insurance 
Agency 

Hong Kong 

 Insurance 
Authority 


