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Highlight in this issue… 

IFIGS and Malaysia Deposit Insurance Corporation (PIDM) jointly organized its inaugural webinar titled ‘Business 

Unusual: Normal, Disrupted’ on 8 July 2020. The webinar was attended by 158 participants from 22 agencies in 20 

jurisdictions, including three (3) non-IFIGS members. The high participation rate demonstrates continued 

commitment from IFIGS members to engage and exchange ideas on issues of mutual interest. 

The webinar started with opening remarks by Mr. Alister Campbell, President & CEO of Property and Casualty 

Insurance Compensation Corporation (PACICC) and the Chair of IFIGS. This was followed by presentations by 

speakers from the Financial Stability Institute, Bank for International Settlements and the International Association 

of Insurance Supervisors on the current and possible future regulatory responses to COVID-19.  

A presentation by Mr. Yangig Cho, Executive Director of Korea Deposit Insurance Corporation (KDIC) and the 

First Vice Chair of IFIGS dovetailed with the regulators’ session. Mr. Cho presented the IFIGS survey findings on 

measures taken by IFIGS members in response to the COVID-19 pandemic, to ensure proper functioning of 

insurance guarantee schemes (IGS).  

The webinar concluded with a lively panel discussion moderated by the IFIGS Chair on the overall perspective on 

the business outlook for insurers in a post COVID-19 environment, following presentations by the senior partner at 

Actuarial Partners Consulting Malaysia and speakers from Swiss Re. In closing, the CEO of PIDM, Mr. Rafiz Azuan, 

called for IGS to continue playing its important role in promoting financial stability post COVID-19. 

IFIGS Webinar – “Business Unusual: Normal, Disrupted” 
8 July 2020 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

IFIGS Newsletter Vol.1 Issue 3 

IFIGS NEWSLETTER 
International Forum of Insurance Guarantee Schemes 

SAVE THE DATE: IFIGS Annual General Meeting  

Due to the ongoing effects of the COVID-19 pandemic, the 7th IFIGS 
Annual General Meeting will be held virtually on Wednesday, 9 
December 2020 (7:00-9:00 a.m. EST, GMT -5) via MS Teams. 

All IFIGS Members, Associate Members, and partners are invited to 
join the event. The final AGM agenda and supporting materials will be 
distributed electronically to all IFIGS Members on October 14.  

 

IFIGS AGM 2020 Tentative Agenda – Page 5 

Report from the Chair 

Dear IFIGS colleagues, 

Looking up from my desk, I think I can start to see the finish line to an 
extraordinary year – one that has unfolded in very different fashion than originally 
anticipated. Of course, the professionals who run policyholder protection programs 
understand well that things do not always go according to plan. It is in fact our role 
to manage the consequences of failure, when events unfold in fundamentally 
different ways than were expected and do fatal damage to an insurer. So I know 
that all of our Members have been working double duty…managing the personal 
and organizational challenges presented by a global pandemic…and at the same 
time keeping close watch on the industry to detect early warning signs of potential 
insurer catastrophe. And so far so good. 

I am pleased to be able to say that, despite the uncertainties with which COVID-
19 has presented us, IFIGS has managed to maintain great momentum. Your 
Management Committee has continued to meet monthly. Under the leadership of 
Yangig Cho and the team at KDIC, our new newsletter has been well received.  
Our mid-year joint “virtual event” with PIDM featured globally-prominent experts 
and regulators and was well attended by a broad cross-section of our membership.  
The Management Committee is particularly grateful to Afiza Abdullah and the team 
in Malaysia whose hard work ensured this event’s success. And, as you will see in 
one of the accompanying articles in this edition of our newsletter, Grant Kelly of 
PACICC and a hard working team, including representation from the U.S., U.K., 
Singapore and Spain, have been meeting constantly to fine tune a final version of 
our Framework Guidance – incorporating the detailed feedback from IAIS. 

For obvious reasons, we will be holding our December 9 AGM virtually via MS 
Teams. More details around timing and a draft Agenda are being circulated to all 
Members. I am very sorry to be missing the opportunity to connect with all of you 
in person in Kuala Lumpur – but we all have had to make the best of the situation 
we face. And with a productive Fall, I am confident that we will have even more 
positive news to report when we meet and close out this challenging year. In the 
meantime…stay safe!  

 

Alister Campbell 
President & CEO 
PACICC, Canada 

“Despite the 

uncertainties with 
COVID-19, IFIGS 
has managed to 
maintain great 
momentum… I am 
confident that we 
will have even more 
positive news to 
report when we 
meet and close out 
this challenging 
year.” 

 

Join Us for Our First-ever Virtual AGM on December 9 (7:00-9:00 a.m. EST, GMT -5) 

 



  

Key Activities from the Third Quarter, 2020 

IFIGS Member Profile: Consorcio de Compensacion de Seguros (CCS) 
I 
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Consorcio de Compensacion de Seguros at a Glance 
                                                                      

 
No. of Insurers in  

Liquidation by the CCS 
No. of Insurance  

Policies Credits paid  
Payments to  

Insurance Policies Creditors 
Winding-up  

Guarantee Fund 

2019 0 1,242 0.6 mil EUR 79.5 mil EUR 

Accumulated  
up to Dec. 2019 

304* 938,873 1,120.3 mil EUR 2,190.7 mil EUR 
 

* Types of Insurers according to lines of business: Non-Life (188) / Mutuals (98) / Life (13) / Reinsurance (5)  

 

The Spanish protection system ‒ Liquidating Commission of Insurers (CLEA) ‒ 
was established in 1984 as a unique body for insurance policies creditors. It was 
unprecedented in the insurance field, not only in Europe, but also at the international 
level. CLEA was a system that not only met the minimums of a guarantee fund, but 
also went further to achieve the orderly liquidations of failed Spanish insurers, 
through to termination, under commercial laws.  

The system has no quantitative limits to coverage (for all types of insurance 
policies issued by a Spanish insurer), except for credit and bonding insurance, which 
is covered by the state. CLEA was created to address urgent situations where 
insurance policies creditors were being abandoned when insurers became insolvent. 
The institution became a genuine mechanism for protecting insurance policies 
creditors through the passage of the Management and Supervision of Private 
Insurance Act on November 8, 1995.   

In 2012, in order to ensure future continuity of the system, reduce costs and take 
advantage of economies of scale, CLEA’s resources (functions, personnel and 
assets) were assumed by the Insurance Compensation Consortium (CCS). Over the 
past 36 years, CLEA has been highly effective in overseeing the orderly liquidation 
of more than 300 insurers. It has been very successful in delivering on its mandate 

‒ to protect insurance policies creditors, ensure consumer confidence and contribute 

to the stability and positive image of the Spanish insurance sector. 

 

Work is ongoing on the Draft Framework Guidance in order to have the document 
ready for formal approval by IFIGS Members at the Annual General Meeting in 
December. The Framework was developed by the Profile Enhancement Working 
Group in 2018-19 under the leadership of Alex Kuczynski of the U.K. At the 2019 
AGM in Washington, IFIGS Members approved sharing the document with key 
stakeholders in 2020, including the European Insurance and Occupational Pensions 
Authority (EIOPA) and the International Association of Insurance Supervisors (IAIS) 
Resolution Working Group. Both groups provided helpful comments to IFIGS.   

The Profile Enhancement Working Group held a series of recent meetings to 
review the comments in detail. Participants have included: Alister Campbell (IFIGS 
Chair) and Grant Kelly (Working Group Chair) from Canada; Low Kwok Mun from 
Singapore; Javier Bonhome and Miguel Angel Cabo Lopez from Spain; Karen 
Gibbons from the U.K.; and Roger Schmelzer (IFIGS Past Chair), Barb Cox, Sara 
Powell and Scott Kosnoff from the United States. The Working Group will be 
recommending approval of the draft document by the Management Committee 
shortly. If the Management Committee agrees, the draft document will be distributed 
to the full IFIGS membership in mid-October, as a decision item for Members at the 
AGM. All IFIGS Members would have at least 60 days prior to the AGM to review 
the document. At the AGM, Members will be asked to approve the Framework.  

  

 

Preparation for the Formal Approval of IFIGS Framework Guidance 
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IFIGS Member Latest News and Upcoming Events  

Given the current situation of the health emergency caused by COVID-19 and 
the possible impact on the insurance sector, the Monetary and Financial Policy 
and Regulation Board approved a measure that defers the payment of 
contributions to the Fund for a period of three months (July, August and 
September), to be paid from the fourth (October) in four equal quotas, along with 
the contribution of each period.  

Those insurance companies of the private insurance system that (i) have not 
complied with the ratio of admitted investments to obligatory investments; (ii) are 
not up to date with their contributions; and, (iii) have outstanding collection orders; 
were excluded from the deferral benefit.  

Additionally, the Board resolved to increase the proportion of the insured's 
contribution calculated, based on the premium from 1.5% to 3% since July 2020, 
which contributes to the strengthening of the fund to face possible liquidations of 
insurance companies. 

Election of IFIGS First Vice Chair  
Deadline for Nomination: November 9 

 IFIGS members will be electing a new First Vice Chair at the AGM.   

The primary duties of the First Vice Chair are to assist the Chair, including substituting 
for the duties of the Chair in case of the Chair’s temporary absence, and to fulfill the role of 
the Secretary of IFIGS.  

Pursuant to IFIGS Terms of Reference, the current First Vice Chair accedes to the 
position of the Chair of IFIGS for the coming year with the support of members at the AGM. 
The current Chair is designated to the Second Vice Chair, to provide assistance and advice 
to Forum leadership and assure continuity of the overall running of IFIGS. 

Any full member is invited to nominate a representative of itself or another member to 

stand for election to the First Vice Chair position by Monday, November 9. 

Deferral of the Payment of Contributions as a Measure Against COVID-19 (COSEDE) 

The Korea Deposit Insurance Corporation (KDIC) is planning to host “KDIC Global 
Training Program 2020” virtually from November 24 to 26. The program is designed to offer 
participants an opportunity to learn about the KDIC’s experience and knowledge on the 
operation of a Deposit Insurance System.  

Due to the current COVID-19 situations, KDIC has decided to hold the program online 
this year via a video-conference platform. The invitation letters with draft agenda and 
access details will be circulated shortly in October.  

Throughout the training program, participants will learn about (i) the KDIC’s responses to 
the COVID-19 pandemic; (ii) the KDIC’s experience of prompt and orderly resolution of 
failed banks. Practical exercise courses on deposit insurance payout will also be offered to 
participants. Additionally, special guests will be invited to share their insights and expertise 
about current financial issues (e.g. Fintech or Digital Transformation) with us. Join us for 
our virtual KDIC Global Training Program! 

 

a 

KDIC Global Training Program 2020 (Virtual) – Crisis Management & Resolution  



 

 

 

 

 

 

 

 

IFIGS Annual General Meeting 

Wednesday, December 9, 2020, 7:00-9:00 a.m. -5 GMT 

Due to the ongoing COVID-19 pandemic, the 2020 IFIGS AGM is taking place online using Microsoft Teams. 

 

Agenda (Tentative) 
 

7:00 a.m.   Call to Order (Alister Campbell, Canada) 
 

7:05 a.m.   Roll Call – Introductions (Alister Campbell, Canada) 

 

7:10 a.m.   Approval of December 5, 2019 IFIGS AGM Meeting Minutes (Alister Campbell, Canada) 

 

7:15 a.m.   Report of the Management Committee (Alister Campbell, Canada) 

 

7:25 a.m.   Reports of Working Groups 

a) Information Sharing Working Group (Minkyung Kim (MK), South Korea) 

b) Member Outreach Working Group (Joerg Westphal, Germany) 

c) Profile Enhancement Working Group (Grant Kelly, Canada) 

 

7:45 a.m.   Adoption of the IFIGS Draft Core Principles (Grant Kelly, Canada) 

 

7:55 a.m.   Election of Incoming Chair and First Vice Chair (Alister Campbell, Canada) 

 

8:00 a.m.   Incoming Chair’s Remarks (Yangig Cho, South Korea) 

 

8:10 a.m.   Review of 2020 IFIGS Operational Issues ‒ Budget/Website (Alister Campbell, Canada) 

 

8:25 a.m.   Other Matters (Open discussion of Member issues/challenges/successes) 

 

8:35 a.m.   Guest Speaker (T.B.A.) 

 

8:55 a.m.   Closing Remarks (Alister Campbell, Canada) 

 

9:00 a.m.   Adjournment 
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(Continued from Page 2) 

 

 

 

 

 

 

 

IFIGS Annual General Meeting 2020 



 

 

 

Quick Look 
Membership By Continent 

Full 25 
Europe 12 

Asia 7 

Associate 2 
America 5 

Africa 1 

IFIGS Members (as of September 2020) 

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 

 Life Assurance 
Regulations 

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 
Editor: KDIC 
For your feedback, please email to dkim@kdic.or.kr 


