Cayman Monetary
Regulatory Authority
International

At the forefront of financial regulation, the Cayman Monetary Regulatory
Authority International (CMRAI) is dedicated to upholding the highest standards
of financial oversight and compliance. Our mission is to safeguard the stability
and integrity of the global financial system by ensuring that financial services
operate within a framework of transparency, accountability, and excellence.

As a trusted partner to financial institutions worldwide, CMRAI provides rigorous
supervision, innovative solutions, and strategic guidance to foster a secure and
thriving financial environment. With decades of experience and a commitment
to global standards, we stand as a pillar of trust and security in an ever-evolving
financial landscape.

With a legacy of excellence in financial oversight, the Cayman Monetary
Regulatory Authority International (CMRAI) is a beacon of trust in the
international financial community. Our role extends beyond regulation; we are
innovators, collaborators, and protectors of the global financial ecosystem. B
fostering compliance, promoting best practices, and embracing technologica
advancements, CMRAI ensures gwat financial services remain resilient an
adaptable in a dynamic global market.

Our comprehensive approach to regulation encompasses a deep understanding
of financial risks and a proactive stance on emerging challenges. We are
committed to empowering financial institutions with the tools and guidance
necessary to navigate complex regulatory landscapes, thereby contributing to
global economic stability and growth.



Statem ent of Guidancelicensing - Insurance Managersl. S
tatement of ObjectivesIn orderto ensurethatthe Caym an Islands retains its
reputation as a leading and w ell regulated international financial centre it is im perative

th a t all entities required to be licensed under the regulatory laws are licensed in
accordance w ith a firm and clearly defined licensing criteria. The A utho rity recognises
that high standards of licensing are the necessary foundation for effective regulation
and supervision. Therefore there is a need for rigorous criteria to be applied when
processing all applications forlicences.2. Fit and Proper Direction and Ma
nagement 2.1. Itisarequirem ent o f applicants to show th at they are controlled and
m anaged by persons th at are fit and proper. In determ ining whether a person is fit and
proper all relevant circum stances w ill be considered and wiill include that persons
possess: a) Honesty, in te g rity and reputation; b) Competence and C apability ¢) Financial
Soundness 2.2. Applicants should refer to the Statem ent o f Guidance on Fitness and
Propriety for furth er details on the criteria used by the A utho rity when determ ining
whether persons are fit and proper.3. Ownership and controlThe business of
all insurance m anagers should be conducted by at least tw o individuals. A m inim um
of two executive directors is required for applicants who are com panies. Any
change in directors, officers and m anagers m ust be approved Policy and Research
DivisionPage 1 of 3 by the A uthority. 4. Financialresources The capital strength o
f financial services providers is im portant. The A u tho rity m ust be satisfied that the
insurance m anager presently has, and w ill continue to have, financial resources
(whether actual o r contingent) th at are adequate fo r the nature and scale o f the
business.5. Internal Systems and ControlsAllinsurance m anagers m ust
have in place com pliance and procedural m anuals and internal controls to ensure effective
m anagem ent and com pliance with thelaw.6. Record KeepingM anagement
inform ation should be both tim ely and accurate and supported by fu ll and accessible
records. Such records should be accessible by the A uthority. Approval is required by
the A u tho rity to locate records overseas. Applicants should refer to the A utho rity's
Statem ent o f Guidance on the Nature, Accessibility and Retention o f Records. 7. Kn
ow Your Customer PolicyAlllicence holders m ust com ply w ith the Money
Laundering Regulations, 2000.8. Compliance with industry standards All
licensees are expected to be in com pliance with th e ir respective industry
standards, where such standards exist. This w ill assist in ensuring th a t business is carried
outin conform ance w ith the professional standards norm ally expected o f a licensee in
th at particular sector.9. Track Record and Viability Policy and Research
DivisionPage 2 of 3 9.1. Business plan 9.1.1 A detailed business plan covering the first
three years of business is required. The inform ation should id entify assum ptions and
qualify accordingly. Any changes therein m ust be n o tifie d to the A uthority. 9.1.2 The
business plan should contain details of the reasons for the business to establish an
operation in the Islands, the short and long term objectives and how these w ill be
achieved. The applicant m ust be able to dem onstrate that it has adequate resources,
in terms of m anpower, systems and expertise, to m eet its objectives. 9.1.3 In
particular Insurance Managers should include in th e ir business plan details of: a)
services to be offered; b) sponsor inform ation, if applicable; c) rationale fo r form ation; d)
business details e.g. potential business, target m arkets, contacts, specialisations, m
arketing plan; e) financial projections; f) any m anagem ent service agreem ents w ith
outside contractors; g) due diligence procedures; h) business contin uity plan procedures; i)



staffin g structure e.g. qualifications, responsibilities, resources. Policy and Research
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