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These words introduced a memorandum written by John 
Darwood of the NAIC in September 1991 seeking to gauge 
support for a proposal to create the IAIS. Less than three years 
later, on 3 March 1994, the IAIS was incorporated in the U.S. 
state of Illinois by 68 so-called Charter Members.

Now celebrating its 20th anniversary, the IAIS is composed 
of more than 210 Members from nearly 150 jurisdictions. 
Members, who are insurance-specific authorities, central banks, 
financial authorities, ministries of finance and international 
organisations, share in a mission to:

• promote effective and globally consistent supervision of the 
insurance industry in order to develop and maintain fair, safe 
and stable insurance markets for the benefit and protection of 
policyholders; and

• contribute to global financial stability.

The origins of our Association can be traced to at least the 1980s 
when insurance regulatory officials from various countries 
began to meet at the Summer Meeting of the National 
Association of Insurance Commissioners (NAIC). At the 5th 
of these International Conferences of Insurance Regulatory 
Officials in June 1990 a Working Group of representatives from 
Australia, the Bahamas, Belgium and the United States was 
established to examine matters relating to the structure of the 
International Conference as it had developed under the auspices 
of the NAIC.

The Working Group outlined the main elements of its 
deliberations to the 6th International Conference in June 1991 
and subsequently circulated a memorandum to insurance 
supervisory authorities around the world seeking in-principle 
reactions to the concept of the formation of the IAIS.

This memorandum provides an interesting look into what led 
to the creation of our Association and its original, humble goals 
and is produced below: 

BACKGROUND
The background to the 1990 decision to set up the above-
mentioned Working Group was the growth over the years in the 
numbers and geographic representation at the International 
Conferences so kindly and efficiently facilitated by the NAIC and 
its Secretariat.

While the Working Group believes that the NAIC is willing to 
continue to assist in the way that it has in the past, it would see 
significant advantages for international insurance regulators 
(and for the NAIC) in achieving a more formal association with a 
greater degree of independence and self-organization. 

Insurance ranks, with banking and the securities industry, as an 
activity of critical economic and social importance in virtually all 
countries. 

Insurance is as equally an international industry as are banking 
or securities markets in a world shrinking through technological 
advances in communications and transportation.

The closest insurance regulators come to international 
cooperation in a multilateral context is, however, through the 
annual gathering initiated by the NAIC. This is a sharp contrast 
to the successful initiatives for more formal cooperation among 
banking supervisors through the “Basle Committee on Banking 
Supervision” and securities industry regulators through the 
“International Organization of Securities Commissions” (IOSCO).

The Working Group has assumed, on the basis of the growing 
attendance at the U.S. Conferences and the widening 
geographic representation, that there is a strong interest in 
developing the international contacts and cooperation that such 
a forum provides.

The Working Group also believes that participants in these 
Conferences would be supportive of achieving more formality 
and more independence for such a gathering.

“Against the background of the economic and social significance of the insurance industries, both nationally and internationally, and 
the importance of adequate policyholder protection, consideration has been given by a Working Group of Insurance Regulatory Officials 
to the possible establishment of an International Association of Insurance Supervisors akin to those existing in the banking and securities 
industries.”



The Working Group has therefore proceeded on the basis that 
there is a will to seriously explore the possibility of establishing 
a more formal Association of Insurance Supervisors along the 
lines of the Associations developed in the banking and securities 
industry supervisory areas.

That having been said, the Working Group is conscious of the 
need not to be over-ambitious in terms of the possible structure 
and objectives of such an International Association which it puts 
forward for consideration. 

It is very conscious, inter alia, of cost considerations.

The Group, therefore, believes that what it should be putting 
forward for consideration is the  establishment of a formal, but 
embryonic, Organization/Association which provides the basis 
for evolutionary growth and development which experience 
(from all aspects) suggests is desirable, appropriate and 
acceptable.

It is conscious, in this context, that the potential constituents of 
such an Association operate in very different markets (in terms 
of size and nature of insurance business) with different political 
environments and varying abilities to make commitments.

It is against this general background that the Working Group 
puts forward for consideration some specific proposals which 
have emerged from its deliberations.
 
TITLE
The title of such an Association would be "International 
Association of Insurance Supervisors (lAIS)" or words of like 
import.

BACKGROUND AND OBJECTIVES
The Working Group sees such an International Association being 
established against the background of: 

• recognition that the insurance industries and markets are of 
fundamental economic and social importance, nationally and 
internationally;

• recognition that most domestic insurance markets are 
increasingly being integrated into a global market;

• concern that development of insurance markets at domestic 
and international levels be guided by a constant concern 
for policyholder protection and for orderly and efficient 
operations.

The Association would have the broad objectives of:

• actively canvassing insurance supervisory authorities 
throughout the world to join and maintain an active 
membership of the Association;

• generally promoting liaison and cooperation among insurance 
supervisory authorities throughout the world to ensure a 
better regulation of the insurance industries; on the domestic 
as well as on the international level, in order to maintain fair, 
efficient and orderly markets;

• exchanging information on their respective experiences 
(possibly also on companies and intermediaries on a 
confidential basis) in order to promote the development of 
domestic markets and to protect policyholders. 

These objectives could be widened at the outset if that were the 
general view, or widened in the light of experience if that were 
considered appropriate and acceptable. (For example, some 
aspects, at least of international solvency standards, could be 
judged as matters which should be addressed at an early stage.)

MEMBERSHIP
Full membership would be available to:

• persons (representative of a country) who are employed by 
Governments as commissioners, superintendents, supervisors, 
controllers, directors, director generals and registrars of 
insurance, ministers of finance, financial secretaries;

• other responsible Government supervisory authorities whose 
duties include the supervision of insurance companies, 
insurance intermediaries and related insurance activities;

• national associations of insurance supervisors or agencies. 
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Affiliate membership would be available to international, 
national or regionally based official organizations, a component 
element of which has an interest in insurance and insurance 
supervision, even though the organization is not directly 
responsible for insurance law or its supervision.

At annual conferences, observer status would be available to 
representatives of industry, professional organizations (e.g. 
actuaries, accountants, lawyers) and consumer organizations, 
(The NAIC practice of closed sessions which only supervisors 
could attend could be adopted in this context.)

SECRETARIAT
The Working Group would see advantages from an 
"independence" perspective, but also for facilitating official 
operations between meetings (e.g. coordinating working 
groups, distributing information, responding to inquiries) and for 
arranging annual meetings, in establishing a special but small 
secretariat – say one person holding the position of Official 
Secretary with a clerical assistant.

The funding of such a Secretariat and an annual meeting 
would have to come from members of the Association, but it 
is believed that this would not prove an undue burden on most 
members, particularly if it were attached to an organization that 
could provide economies of scale.

(It might be noted that the IOSCO annual fee is currently $3000 
(US dollar) based on a voluntary system with countries not able 
to make the payment having scope (apparently) to have the fee 
waived or reduced.)

LOCATION
The permanent location of such a Secretariat is a difficult 
matter. There could, however, be advantages in initially locating 
the Secretariat with the NAIC in Kansas City so that it could 
benefit from the experience and facilities associated with NAIC, 
The question of a permanent location could be addressed after 
a couple of years.

EXECUTIVE COMMITTEE
An executive committee for the Association would be formed 
with appropriate geographic representation.

SUBGROUPS
The Association should be able to establish subcommittees, 
technical committees and other subgroups to liaison on or deal 
with specific issues or arrangements.

At the 7th International Conference in June 1992 it was 
unanimously agreed to take the steps to formally establish 
the IAIS. Over the following year By-Laws were drafted and 
revised before, as the Working Group contemplated, the IAIS 
was formed as an Association capable of “evolutionary growth 
and development.” It is difficult to imagine that the members 
of the Working Group envisaged the extent of this growth, but 
much is owed to all of those whose efforts led to the creation 
and development of the IAIS from a small group whose main 
focus was enabling supervisory cooperation and information 
exchange into the international insurance standard setter and 
an integral part of the effort to ensure global financial stability 
that it is today.



KEY MILESTONES IN IAIS HISTORY

• March 1994: IAIS incorporated originally as a not-for-profit 
corporation in Springfield, Illinois

• June 1994: IAIS holds first Annual Conference in Baltimore, 
Maryland

• October 1996: IAIS agrees to become insurance standard 
setter, relocate Secretariat to Basel

• September 1997: IAIS adopts first set of insurance supervisory 
principles, approves Memorandum of Understanding (MoU) 
to facilitate the exchange of information between supervisors 

• January 1998: IAIS relocates to Basel, Knut Hohlfeld appointed 
first Secretary General

• April 1999: IAIS participates in first meeting of the Financial 
Stability Forum, the predecessor to the Financial Stability Board 

• Second Quarter 1999: IAIS launches its first website

• December 1999: IAIS holds sixth Annual Conference 
in San Francisco; adopts first Insurance Core Principles 

• October 2002: Yoshi Kawai appointed second Secretary 
General

• October 2003: IAIS publishes second set of comprehensive 
revisions and expansions to its Insurance Core Principles

• January 2005: IAIS issues first global reinsurance market report 

• October 2009: IAIS co-founds the Access to Insurance Initiative 

• January 2010: IAIS begins development of Common 
Framework for Supervision of Internationally Active Insurance 
Groups, or ComFrame

• October 2011: IAIS comprehensively revises Insurance Core 
Principles for first time since 2003

• October 2012: IAIS publishes first global insurance market 
report

• December 2012: Italy becomes 33rd insurance supervisor to 
join IAIS Multilateral Memorandum of Understanding (MMoU), 
pushing membership over 50% of worldwide premium volume

• July 2013: IAIS releases its assessment methodology and policy 
measures for global systemically important insurers (G-SIIs), as 
well as an overall framework for macroprudential policy and 
surveillance

• October 2013: IAIS announces its plan to develop a risk based 
global insurance capital standard (ICS) by 2016 

• As of September 2014, there are 28 members of the Secretariat 
from 16 different jurisdictions, with France and Australia (4 
each) being the most represented. 
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Reproduced below is an article that first appeared in a 2003 edition of The Insurance Supervisor – the IAIS’ then quarterly Newsletter. 
In the article, Steve Butterworth, an IAIS “founding father” and member of the 2005 class of Distinguished Fellows, gives his first-
hand account of the origins of the Association. 

I have been “volunteered” by Jane Lamb to reminisce about the 
origins of the IAIS. She thought the idea came up over drinks in 
a sleazy bar. She was wrong, of course; the bar was not at all 
sleazy. I thought the bar was in San Diego. I, too, was wrong; 
it was in New Orleans. The year before, however, in San Diego, 
Bruce Foudree, then NAIC President and Commissioner of 
Iowa, raised the subject of international participation in NAIC 
meetings with me.

At that time I was working in the Cayman Islands for John 
Darwood. They had adopted a new law and he had become 
the first specialist offshore insurance regulator. In this role John 
quickly recognised the need for cooperation between insurance 
supervisors - there was virtually none at the time. So when I 
joined him as Deputy he asked me to begin attending NAIC 
meetings.

During the summer meeting in 1984 Betty Cordial and Jim 
Shacht invited all three international attendees - Verbena 
Daniels from Bermuda, Tom Muir from the United Kingdom and 
me - for a drink in the not-at-all-sleazy hotel bar. It was there 
we decided to ask as many international insurance supervisors 
as possible to come to NAIC meetings for the purpose of 
exchanging information on cross-border transactions. The 
next year’s meeting in Kansas City saw about 12 international 
participants and attendance grew over the years.

Once again John Darwood played a crucial role. With extensive 
industry and supervisory experience particularly in the 
Caribbean region, he was appointed General Manager for the 
NAIC’s non-admitted insurers’ information office. This office 
dealt with “alien” insurers wanting to write business in the USA.

In this role John coordinated the international part of NAIC 
meetings - encouraging people to attend and setting out 
programmes and schedules. 

By 1989, in Cincinnati, there was talk of forming an international 
association. Although the inaugural meeting of the IAIS was 
held in Baltimore in 1994, some of its structures were put in 
place beforehand. In 1993, for example, we established an 
Education Committee. I chaired this committee and our first 
task was to develop a training manual explaining reasons why 
insurance supervision was necessary. At the time there were 
many unsupervised markets, especially in Eastern Europe where 
jurisdictions were evolving into market economies. 

Since then and under the chairmanship of many wise and 
diplomatic leaders, we have seen the IAIS grow into an inclusive 
organisation rooted on democratic and equalitarian principles. 
It has a permanent secretariat headed by overworked and 
well-respected Secretaries General - first Knut Hohlfeld and 
now Yoshi Kawai. The IAIS plays an important role not only for 
insurance supervisors but also in representing the insurance 
sector in international forums.

There are important years ahead. We still have much work to do. 
For me the main challenges are to educate international bodies 
about the unique features of the insurance sector, to ensure 
that international accounting standards applicable to insurers 
are prudent and reflect the nature of the business and to make 
better use of actuaries in the supervisory process in assessing 
exposures. No doubt others have different views. And it is the 
ability to express and discuss our views openly and extensively 
that is the strength of the organisation.



MY 20 YEARS WITH THE IAIS

THE BEGINNING: 1994 – 99
My relationship with the IAIS began in its very early days. It 
was the spring of 1994 and I was with the European Free Trade 
Association in Brussels. There, I received information about 
the forthcoming inaugural meeting of the IAIS in Baltimore, 
Maryland that June. My first thought was that this will be a 
landmark event as I have always believed in the necessity for 
insurance supervisors to liaise globally, as the banking and 
securities supervisors had done for years.

Around that time, it was already clear that I would return to 
the Ministry of Finance in Vienna, as head of unit for financial 
analysis and on-site inspection and deputy head of insurance 
supervision, as of April 1994. So, I tried to convince my boss 
that we, the Austrian insurance supervisory authority, should 
be at this important event. My boss was a very forward-looking 
person who shared my views on the importance of European 
but also international cooperation. She agreed that we should 
participate and, because we could only send one delegate, 
decided that I should represent Austria. I was very happy about 
this but had no way of knowing it would be the start of a long 
and intensive engagement with the IAIS.

The first official Executive Committee met immediately after 
the 1994 General Meeting. We were eleven at that time and 
elected David Walsh (USA, Alaska) as Chair and Piet Badenhorst 
(South Africa) as Vice Chair – both of whom would go on to 
become part of the initial class of Distinguished Fellows. Having 
discussed the most urgent needs for the IAIS we decided to 
set up a Directory Committee to collect information about 
insurance supervisory authorities, a Statistical Committee for 
the compilation and analysis of basic data on insurance markets 
and an Exchange of Information Committee to facilitate 
information exchange and cooperation among Members 
(the Association’s key objective at that time). The Education 
Committee under the leadership of Steve Butterworth 
(Guernsey) already existed and was formally re-established. 
Secretariat support was provided by the NAIC under the 
responsibility of Kevin Cronin and, for the next two years, 
Executive Committee meetings outside the Annual Conference 
were held regularly through conference calls.

I remember one such conference call in 1995, a time when 
we did not yet have comprehensive selection procedures for 
Chairs and Vice Chairs. Under “any other business” I informed 
the Executive Committee that the Chair of the Exchange of 

Information Committee had resigned and that we quickly 
needed a new Chair given the urgent tasks on its agenda. “Thank 
you very much, Peter” was the Chair’s response. Only when 
congratulated by others did I realize that the thanks were not for 
the information I provided but on my appointment as Chair of 
that committee!

In 1995, the IAIS began to discuss whether we should follow the 
BCBS and IOSCO and become a global standard setter for the 
insurance sector. The then-Chair of the Executive Committee, 
George Pooley (Australia), was pushing this direction but not 
everyone agreed. An aptly named Committee for the Future 
was formed to discuss the pros and cons and eventually issued 
the recommendation to move the IAIS towards becoming the 
international standard setter for insurance.

Around this time, the Association’s top priorities were education 
and training, collecting information about supervisors and 
market statistics, improving information exchange and 
increasing collaboration among insurance supervisors. In 
regard to the latter, we came up with a template for a bilateral 
Memorandum of Understanding at the 1995 Annual Conference 
in St. Louis and Members joined a declaration of cooperation. I 
remember Monica Caceres (Chile), Manuel Aguilera (Mexico) 
and myself – as members of the Exchange of Information 
Committee – drafting the final text on the floor of the hotel 
in St. Louis because we could not get a meeting room on short 
notice.
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In my view, the spirit of the IAIS was formed in these early days. 
There was a commitment to the common goal of protecting 
policyholders in an increasingly international environment. 
There were also disputes but there was always the willingness to 
find a solution. And even in times of high controversy, there was 
respect for each other’s opinion and, more importantly, for each 
other’s personality and culture.

The 1996 Annual Conference in Paris was one of the most 
important events in IAIS history, and not only because of the 
impressive gala dinner in the opera house. The General Meeting 
agenda included several highly important topics, such as the IAIS 
becoming an international standard setter, the establishment 
of our own Secretariat and the location of our headquarters. 
On the latter, there were two options on the table, Basel and 
Copenhagen. I still remember telling the critics of Basel that 
the important decision was to become a strong, well-governed, 
inclusive and credible standard setter for the insurance sector 
and that if we could do this we would remain independent 
regardless of where we had our headquarters.

The 1996 General Meeting was also one of our most perilous 
because the votes were challenged. According to the By-Laws at 
that time, voting was allowed “per country.” On this basis, some 
Members questioned whether some others had the right to vote 
and whether the decisions taken were valid since some were 
not representing a “country.” The Executive Committee checked 
all the votes and concluded that, even if all the challenged 
votes were void, there was still a majority in favour of each of 
the proposals. Since this exciting event we can find the term 
“jurisdiction” used in our By-Laws rather than “country.”

1996 also saw a revolution in our internal structure. In order 
to initiate standard-setting work, a Technical Committee was 
established with several Subcommittees and I submitted my 
candidacy for Chair of the new Insurance Laws, Regulations, 
Practices and Standards Subcommittee. At the first Meeting 
of this Subcommittee in Mexico City in February 1997 I was 
elected Chair and – according to the minutes – we postponed 
the election of a Vice Chair until the next meeting. Interestingly, 
the Subcommittee went without a Vice Chair for about ten 
years.

In 1997, the IAIS held its Annual Conference in Sydney. By then 
we had adopted the first “Insurance Principles” which were the 

precursor to the Insurance Core Principles (ICPs). We had indeed 
worked very hard to catch up to our sister standard-setting 
organisations. After two years of generous support by the NAIC 
we established our own Secretariat in Basel and Knut Hohlfeld, 
who was the first Chair of the Technical Committee, took over as
the Association’s first Secretary General. Having our own 
Secretariat was a very important step and a major move 
towards establishing the IAIS within “the Basel Process.”

The 1999 Annual Conference was held in San Francisco. This 
was also the year when I became head of insurance supervision 
in Austria and I remember at one point telling two colleagues 
of my recent promotion. As they were congratulating me an 
old IAIS friend joined and asked what the congratulations 
were about, to which I responded “I am now head of insurance 
supervision in Austria.” His reply that he thought I had been 
in this position since we got to know each other taught me a 
valuable lesson about our Association, for in the IAIS colleagues 
are not so much interested in where you come from or your 
position at home but your skills, abilities and commitment on an 
international level.

THE MIDDLE YEARS: 2000 – 08
In 2000, the geographical rotation principle, which has been 
an important element for the IAIS as an inclusive international 
organisation, had us gather for an Annual Conference in Africa 
for the first time. Sadly enough, the Cape Town Conference was 
the only one I missed in the last twenty years.

The terrorist attacks in the United States on 11 September 2001 
occurred just a few days before our Annual Conference was to 
take place in Bonn. After much discussion, the IAIS decided to go 
ahead with the Conference but postpone the General Meeting 
to a later date. I still remember the impressive location at the 
former plenary meeting hall of the German Bundestag. And 
I was overwhelmed that I could present the Insurance Laws 
Database to all our Members on an incredibly huge screen. I 
also remember that this was the only presentation in my life for 
which I received chocolate.

What followed were the Annual Conferences in Santiago de 
Chile in 2002 and in Singapore in 2003 where we adopted the 
new ICPs. Only a few weeks later, Austria underwent an FSAP 
against these new ICPs and my conclusion was that they are 
really tough and demanding.



The Austrian FMA hosted the Annual Conference in 2005, which 
was the same year Austria celebrated 125 years of insurance 
supervision. At the dinner, one of my good friends raised his 
glass and said, “I congratulate Austria for 125 years of insurance 
supervision and I congratulate them for having Peter with 
them since the very beginning.” Nevertheless, I recall that I 
was extremely proud to have the IAIS hold its most important 
event in my home country. We had a great conference which my 
colleagues and I still remember. 

In connection with the Committee meetings in early 2007 
we had an excursion through the deserts of Dubai and finally 
gathered in a camp for a break. It was at this place where I was 
asked whether I would be interested to become the Vice Chair 
of the Technical Committee. I was delighted not only because of 
the chance and the challenge but equally because the Technical 
Committee was chaired by my good friend Al Gross (USA, 
Virginia), whom I respected and admired very much. We had a 
very successful time under his competent leadership. At the 
Committee meetings in Basel in March 2008 I had to step in for 
Al who could not attend and it was a great experience to chair 
such a big and important Committee.

A NEW IAIS IS FORMED: 2008 – 14
A series of events happened in summer 2008 that affected my 
future within the IAIS. At that time, I was still Vice Chair of the 
Technical Committee and was prepared to continue as such for 
some time. Michel Flamée (Belgium), however, informed me that 
he was going to resign as Chair of the Executive Committee and, 
a few weeks later, Walter Bell (USA, Alabama) announced his 
resignation as Vice Chair. As Al Gross wanted to remain Chair of 
the Technical Committee I was asked to run for the Executive 
Committee Chair, which I agreed to do. As things so happen, this 
was about four weeks before the Lehman collapse.

I was elected Chair at the Executive Committee meeting 
following the General Meeting in October 2008. My first official 
mission in this new capacity was a visit to the Hungarian 
President. Escorted by police, the Executive Committee 
members were taken to the Presidential Palace where we had a 
good and interesting discussion. In my opening remarks I asked 
the President that, when discussing important IAIS issues, he 
should keep in mind that I had been leading the organisation for 
less than an hour.

The following spring, I participated in the inaugural meeting of 
the Financial Stability Board (FSB), which was the successor of 
the Financial Stability Forum. This was at a time when insurance 
issues did not play an important role on the FSB’s agenda. Later 
that year, our Executive Committee had its first substantial 
debate on financial stability issues and the role of insurance 
in the financial system. At the time, there was widespread 
scepticism of whether the IAIS should further investigate those 
issues. However, signalling the increased importance of broader 
financial system issues for the insurance industry and their 
supervisors we made the decision to transform the Financial 
Stability Task Force into the Financial Stability Committee.

Immediately after the 2008 Annual Conference we began 
to examine a new orientation for the IAIS by forming a New 
Focus Task Force. It unfortunately didn’t help focus things as 
its members wanted to go in very different directions. This led, 
however, to the identification of two important but separate 
issues – the need to improve our structure and governance and 
the need to strengthen our principles and standards to include 
lessons learned from the crisis (in particular group supervision 
and macroprudential surveillance).

When we met in Rio de Janeiro in 2009, the financial crisis was 
still a crisis so we took important steps to improve macro-
economic and systemic aspects of insurance, which was not to 
everyone’s liking. However, at least for me, it was clear that the 
statements “insurance is different” and “there have not been 
any real problems in insurance” were no longer acceptable 
responses to the burning questions stemming from the crisis.

The opening of the Rio conference was an unforgettable event. 
Last minute changes required me to take a crash course in 
Portuguese at very short notice in order to be able to introduce 
speakers and correctly pronounce names, and before the last 
speaker took the floor we had already passed the scheduled 
end of the welcome reception. But a plan is a plan and reality is 
reality and our Brazilian friends managed well. 

One thing I am particularly proud of was my decision to 
introduce a new kind of gala dinner speech. I like funny stories 
and having heard so many speeches at IAIS events I admit it is 
easy to get the feeling that they are repetitive. I also thought 
that the atmosphere of the gala dinners is not well-suited to 
talk, once again, about what we have achieved, financial crises 
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and threats, our work plan or the relationship with the FSB. 
So, I tried to move IAIS issues into less familiar environments 
and look at things from a more relaxed and funny side. At the 
very least, it was my aim to entertain myself while writing the 
speech.

After Dubai in 2010 and South Korea in 2011, the NAIC 
hosted the Conference, for the fifth time already, in 2012 in 
Washington, D.C. Last year, we could already celebrate our 20th 
Annual Conference in Chinese Taipei. During those conferences, 
we have always tried to discuss a wide range of topics in order to 
meet the expectations of our broad membership. And we have 
selected high-calibre speakers representing the different regions 
of our constituency and the different approaches to insurance 
supervision globally.

In all my years as Chair I regularly visited the Secretariat in Basel. 
I believe in the importance of discussing relevant issues face-to-
face and in Basel I can have all Secretariat colleagues available. 
I also wanted to appreciate the work done by all staff, not only 
those who attend Committee meetings and conferences. I soon 
realized, however, that my personal words of appreciation were 
best supported (or surpassed) by an original Vienna Sacher cake. 
I must say that my honest impression is that we all can be very 
proud of our people in the Secretariat, with their outstanding 
skills and – equally important – strong commitment. My only 
criticism as regards quality in the Secretariat refers to the coffee, 
but the “real” BIS coffee is a good alternative, and not so far 
away.

THE NEXT 20 YEARS
It has been remarkable to see how our Association has 
developed over the first 20 years. Following the dramatic 
changes brought about by the financial crisis, we have taken 
important decisions and are on the right track, well-prepared for 
the future challenges. We have decided to be a strong, credible 
and independent standard setter for insurance supervision and 
an equal partner in the Basel Process with the BCBS, IOSCO and 
FSB. We have launched important initiatives like ComFrame, 
G-SII policy measures and capital standards development which 
will complement our existing framework in order to better 
achieve our mission.

We have not given up our willingness to reach consensus but 
have demonstrated our ability to take decisions. We need to 

stay prepared for the challenges still to come and to remain 
confident in our ability to achieve our mission, even in difficult 
and stressful times. However, we can only be successful if we 
all work together in the best interests of the Association and 
of our global objectives. I believe the right approach is not “we 
need not fix what is not broken” but rather, as we do every day 
as supervisors, to apply a forward-looking perspective to protect 
policyholders and the insurance market by doing our best to 
prevent the system from breaking.

I am happy that I could serve the IAIS in different positions 
during its first 20 years. I have now been a member of the 
Executive Committee for 12 years and I have had the privilege to 
serve as Chair for the last 6. Having seen its history and knowing 
about recent changes, I am fully confident that the IAIS will have 
a bright future. I wholeheartedly congratulate the IAIS at the 
occasion of its 20th Anniversary!

Peter Braumüller, Managing Director, Insurance and Pension 
Companies Supervision, Financial Market Authority, Austria. Chair 
of the Executive Committee.



THE PAST, PRESENT AND  
FUTURE OF THE IAIS

MY FIRST ENCOUNTER WITH THE IAIS 
The first IAIS event I attended was the 1996 Annual Conference 
in Paris. I didn’t know it at the time, but this would turn out to 
be the second most important encounter of my life, the most 
important being when I met my wife. I was also fortunate to 
have witnessed the General Meeting that year, which was a 
key event in IAIS history because at that Meeting it was agreed 
that the IAIS be an international standard setter for insurance 
supervision and that its headquarters be relocated to Basel. 
It was also at this time that I first met Knut Hohlfeld, George 
Pooley, John Thompson and many other IAIS Members who 
I would have the pleasure of working with for many years to 
come. I will always remember how immediately impressed I was 
by the IAIS and its Members and how eager I was to join the IAIS 
circle and become a part of that group. 

From the very beginning, our organisation’s greatest strength 
has been the firm commitment and goodwill of its Members. 
In fact, I will always remember how George Pooley once 
mentioned to me that greater good would never be created in 
the IAIS without our commitment as no given mandate, plan or 
resources existed in our community. 

Needless to say, making the IAIS an international standard 
setter for insurance supervision was a significant challenge. 
Some Members strongly opposed this decision, arguing that 
international standards were not needed as national systems 
functioned well, a debate we still hear to this day although on 
different topics. 

Thanks to a large majority of Members’ foresight, goodwill and 
support the IAIS became an international standard setter for 
insurance supervision in 1996. This was the first significant step 
for the IAIS to become what it is today. 

JOINING THE SECRETARIAT 
I joined the Secretariat in June 1998 as Deputy Secretary 
General. In those early days the Secretariat consisted of three 
people: Knut Hohlfeld, the Secretary General, Cecilia Müller-
Chen, an administrative officer, and me. At first we did what 
we needed to get done, which sounds simple but was not. 
For example, this was our to do list for the first few months: 
developing strategies, obtaining resources, recruiting new 
Members, setting up Committees and Working Parties, 

supporting meetings, opening the IAIS bank account, creating 
the IAIS website, inventing the IAIS logo and purchasing a fax 
machine (there were no e-mails at that time!). It was indeed 24 
hour/365 day work and I barely had a day off during the first few 
years. 

Knut was an exemplary boss. What I learned from him most is 
to “take care of the IAIS.” Indeed, he treated the IAIS like his child 
– he loves it. It is simply amazing that he did not feel tired at 
all (or at least show it) when he worked in the Secretariat. We 
would routinely work together from early in the morning until 
late at night and often met in the office at the weekend. The 
sheer amount of work was unimaginable. For example, Knut and 
I each took care of 8 or 9 Working Parties in addition to the main 
Committees, having to travel around the world all the time. It 
was extremely busy but extremely rewarding. 

THE ASIAN CRISIS, FINANCIAL STABILITY FORUM AND 
INSURANCE CORE PRINCIPLES 
The Asian crisis in 1998 led to the creation of the Financial 
Stability Forum (FSF) (which became the Financial Stability Board 
(FSB) in 2009) and the promotion of international standard 
setting and implementation. We saw the creation of the FSF 
as an opportunity for the IAIS and met regularly with Andrew 
Crockett (first Chair of the FSF and General Manager of the BIS 
at that time) and Svein Andresen (FSF and later FSB Secretary 
General) and, with our charm, persistence and smile obtained 
two seats in the FSF. Knut and the IAIS Executive Committee 
Chair took responsibility of the FSB Plenary while I would attend 
FSB Working Party meetings. Thanks to our initial participation, 
we succeeded in making IAIS standards included in the key 12 
international standards recognised by the FSF. 

This inclusion, however, caused us to realise that we did not have 
a comprehensive set of supervisory standards that would be 
used for the Financial Sector Assessment Programme (FSAP). So, 
we created a small task force, worked day and night and created 
the first Insurance Core Principles (ICPs) just before the first FSAP 
kicked off. Amazingly we managed to develop at the same time 
the ICP assessment methodology and conduct the first self-
assessment. 

That was in 2000, and completed another important step for 
the IAIS to be what it is today. 
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THE FINANCIAL CRISIS 
From 2000 the IAIS steadily grew, provided regular supervisory 
standards and enhanced its assessment and implementation 
programme. Thanks to Manuel Aguilera, as Chair of the 
Executive Committee, the IAIS introduced a five-year workplan 
and new fee structure in 2003. Manuel is very committed, 
reliable, always cool and hands-on – a very pleasant person to 
work with. The period between 2000-07 saw the sound and 
stable development of the IAIS. 

Then the financial crisis broke out in the summer of 2007 
which triggered a drastic transformation of the IAIS. We 
were challenged to develop more concrete standards in a 
timely manner that would contribute not only to policyholder 
protection but also to global financial stability. With Members’ 
goodwill and a considerable amount of discussion, effort and 
commitment, the Association met fully these challenges and 
made significant progress in areas such as G-SII policy measures, 
global capital standards and group-wide supervisory standards. 
This change has been so big that I feel the IAIS has become a 
new organisation. We are now much stronger, more agile and 
more efficient. We introduced a clear decision-making system. 
We are transitioning to a new system for consultation and 
stakeholder interaction. We are changing our financing structure 
to discontinue private sector funding. We are improving our 
approaches to risk management and internal controls, meeting 
organisation and project management. Through these and other 
reforms we have made the Association stronger and better able 
to serve our Members as they promote effective and globally 
consistent insurance supervision. 

We are very fortunate during this critical period to have had 
Peter Braumüller as Chair of the Executive Committee. Peter, like 
Knut, loves the IAIS and has worked tirelessly for it, taking care 
of not only the Association but also the Secretariat. All of my 
colleagues in the Secretariat appreciate his care and attention 
(and the Sacher-Torte he always brings to Basel!). 

THE FUTURE 
I am confident that the IAIS will play an even more prominent 
role in the insurance and financial community in coming 
years. The insurance world is global, so insurance supervision 
needs global solutions. The IAIS is uniquely situated to provide 
these solutions, and it is no surprise that the global financial 
community increasingly praises our activities. 

To maintain our momentum we should constantly seek 
to provide the best solution for the insurance supervisory 
community at present and in the future. We should be solid and 
stable but also agile and flexible. We should be courageous but 
vigilant. The world is evolving dynamically and if we become 
complacent, if we remain satisfied with the status quo, if we 
stop enhancing our efficiency and effectiveness or if we fail to 
provide solutions in a timely manner someone else will soon fill 
the gap. 

I have been privileged to see the IAIS grow over the years into 
what it is today. Thanks to the tireless and immeasurable efforts 
of our Members and the Secretariat staff we have known over 
the years we have a history we can be proud of and a future that 
will surely continue to shine brightly. 

Yoshihiro Kawai, IAIS Secretary General.
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I was in Baltimore, Maryland, representing Belize for the 
inaugural meeting of the IAIS and have seen the development 
of the Association throughout its years. The development of 
standards and the Core Curriculum helped many supervisors, 
including myself, in the preparation of insurance supervision. 
Having entered the Ministry of Finance in 1992, I was one of the 
youngest regulators at the time and I benefited from the advice 
given by the senior regulators who were very experienced. 
The Members of the IAIS - Steve Butterworth (Guernsey), 
John Darwood (Cayman Islands), Richard Walker (Anguilla), 
Nigel Bailey (British Virgin Islands) and many others helped 
me tremendously by guiding me in setting up the Supervisory 
Office. The friendships built through the IAIS, even though 
meeting only once a year, created a supervisory family. Up to 
today we can still contact one another for help or guidance.

I have seen the Secretariat form and move from that small staff 
partly funded by Japan. Sakura Shiga gave the Secretariat much 
support by bringing in Makoto, Yoshi and Machi in the early days. 
The Secretariat has now expanded but the increased workload 
makes its office look small. Nonetheless, Yoshi continues to keep 
everyone in mind. He has answered every email I have sent. He 
has also linked me up with other resource persons when he is 
unable to answer. His work and dedication is commendable 
and admirable and adding George Brady to the team gives the 
Secretariat more accessibility.

Congratulations to the IAIS for all the work it has done.  
May the IAIS continue to develop insurance supervision for  
the benefit of all.

Alma Gomez, Supervisor of Insurance, Office of the Supervisor of 
Insurance, Belize.
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Dear honourable members of IAIS family,

Congratulations for the 20th anniversary of IAIS.

Mohammad Arif Hamid, Director General, Afghanistan Insurance 
Authority.

I remember the IAIS’ first Annual Meeting which took place in 
St. Louis. The “Charter Members” were awarded a diploma with 
following reading: 

International Association of Insurance Supervisors 
Certificate of Charter Membership

This certifies that
LUXEMBOURG

is a charter member of the International Association of 
Insurance Supervisors and is hereby granted all the honors and 

privileges pertaining to membership.

(signed): David Walsh, IAIS Chair 
(signed): Piet Badenhorst, Vice Chair

This certificate was framed and is still hanging on the wall of my 
office. 

I never took any honour or privilege out of IAIS membership, 
but for me it was always an honour and a privilege to serve the 
organization for the last 20 years.

Victor Rod, President, Commissariat aux Assurances, Luxembourg. 
Chair of the Budget Committee.

Well done.

Usman Jankara, Manager, National Insurance Commission, 
Nigeria.
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While it seems like I have personally been involved with the IAIS 
for a very long time, it is less than a decade - so I can’t go back to 
the beginning and regale you with tales of the dim and distant 
past. I’m going to take a different tack and talk about the people 
that I have met due to that IAIS involvement.

We often tend to put a focus on policy/standard development 
and that is clearly a key element of the IAIS’ being. However, it 
is the people who get involved - from the Subcommittee level, 
up through the Committees and to the Executive Committee 
who really make it work. This is not just the Secretariat 
members (although they clearly play a vital role) but also those 
representatives of IAIS Members who put in the hard yards in 
helping the Association to develop credible and meaningful 
international standards. The Secretariat members put in an 
inordinate amount of time (well beyond any sort of traditional 
9-5 day and 5 day week) to facilitate the operations but there 
are a number of Member representatives who do likewise. This 
commitment and desire to make a difference is what really 
makes the Association work - if people do the bare minimum 
and don’t contribute then nothing is going to be achieved.

So my “story” for the 20th Anniversary of the Association is 
“Celebrate the people who have put in so much and who have 
contributed so much.” By all means recognise the achievements 
of the IAIS as an Association but always recognise and 
remember that it is people who have got it there.

Keith Chapman, Executive General Manager, Australian Prudential 
Regulation Authority.

Congratulations to the IAIS on its 20th anniversary!

For the past 20 years, the IAIS has played a pivotal role in setting 
standards for global insurance supervision. The Insurance Core 
Principles and regulatory frameworks that it has developed are 
instrumental in fostering the growth and stability of the global 
insurance market and enhancing policyholder protection.

I would like to express our deepest appreciation to all who have 
been involved in the IAIS, past and present, for their invaluable 
contribution and dedication. 

I wish the IAIS every success in the years to come.

Annie Choi, Commissioner of Insurance, Office of the 
Commissioner of Insurance, Hong Kong.
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On the occasion of the Twentieth Anniversary of the IAIS, it 
is indeed a pleasure to express my congratulations and good 
wishes to the IAIS and to Members of the organization. For two 
decades, the IAIS has worked in partnership with the Members 
to promote high standards of insurance supervision among its 
Members.

Without a doubt, the work of the IAIS has been gaining 
momentum over the years through successfully promoting 
effective supervision of the insurance industry in order to 
develop and maintain fair, safe and stable insurance markets; 
and contributing to global financial stability. Indeed, the IAIS 
has made a positive contribution to stability and progress of 
the insurance industry over the past twenty years, and it has 
the potential for even greater accomplishments in the years to 
come.

I applaud the IAIS for moving forward to meet serious challenges 
on the insurance supervisory front. I am confident that the IAIS 
can and will continue to provide the unique forum for global 
cooperation among insurance supervisory and regulatory 
authorities.

I am honoured to have been part of the IAIS mission as well as 
promoting the IAIS in the MENA Region. It is indeed pleasing to 
see an increasing number of Members from the MENA Region 
become more involved in IAIS activities.

I wish the IAIS well on this important occasion marking the 
organization's first two decades, and wish the Members all the 
best in enhancing and advocating the role of the IAIS in the 
global community.

Bassel Hindawi (Jordan). IAIS Distinguished Fellow. Former 
member of the Executive Committee and Vice Chair of the Budget 
Committee.

It is with great pleasure that I extend my congratulations to 
IAIS on this historic event and milestone. The IAIS has become 
a symbol of excellence and a fundamental component of the 
insurance regulatory profession.

Many thanks to the visionaries that gave birth to IAIS 20 years 
ago. The IAIS is now a force to be reckoned with gaining much 
credibility and respect globally.

The IAIS continues to immensely enhance the standards that 
are so vital to the shaping and advancing of global insurance 
regulation.

I have had the opportunity in the last seven years of my tenure 
as Commissioner for Insurance to witness an Association that 
has grown tremendously in size and professional influence. 
Thanks to all the outstanding individuals who charted the 
course of IAIS during these last 20 years. Wishing you future 
success.

Mr Fola Daniel, FCII, FCIN, Commissioner for Insurance and CEO, 
National Insurance Commission, Nigeria.
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Congratulations to the IAIS on its 20th anniversary! Thanks 
to the dedicated efforts of you and your current and former 
colleagues in the Secretariat, the countless hours of service by 
Members, and the active involvement of Observers, the IAIS 
successfully plays a leading role in the international regulatory 
and supervisory community.

It has been my privilege to have participated in the work of the 
IAIS in various ways over the years. I hope that my contributions 
have helped the IAIS and its Members to achieve their 
objectives, which ultimately come down to helping protect the 
public interest through effective insurance supervision. But I am 
certain that involvement with the IAIS has played a key role in 
shaping my own life.

Before joining OSFI Canada in January 2000, I had no first-
hand experience as an insurance supervisor and knew nothing 
about the IAIS. Nevertheless, in March I travelled to Peru for 
the IAIS meetings as OSFI’s representative on the Executive and 
Technical Committees, and also became involved in the Solvency 
and Actuarial Issues Subcommittee. Active participation in 
the work of the IAIS not only enhanced my knowledge of the 
technical aspects of insurance supervision but also provided 
the opportunity to share experiences with others about what 
has worked – and what has not – in practice. This sharing 

helped to build relationships, and I feel fortunate to count many 
supervisors from around the world as friends and colleagues.

It also helped to build the foundation for my subsequent 
work as a consultant. Fortunately, this work has enabled me 
to stay connected with the IAIS, for example, through the 
Core Curriculum project and as the IAIS’ nominee to the Public 
Interest Oversight Board. I have continued to learn, grow, and 
build my capabilities as a result of my involvement with the IAIS.

The point of my testimonial is to encourage other insurance 
supervisors to actively engage in the work of the IAIS and to 
take advantage of its resources. They will not only benefit 
personally but also be able to fulfil their job responsibilities more 
effectively. With their involvement, the work of the IAIS will also 
continue to advance.

I wish the IAIS continued and even greater success in the coming 
years. 

Michael Hafeman (Canada). IAIS Distinguished Fellow. Former 
Chair of the Solvency Subcommittee, member of the Executive, 
Technical and Budget Committees, the Medium Term Work Plan 
Task Force and the Revision of the ICPs Task Force.
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As the IAIS celebrates its 20th anniversary this year it is a 
moment to both review the past and cast an eye toward the 
future.

The IAIS can look proudly back to twenty very rich years. From a 
pioneer start of involving only select jurisdictions, it has become 
a truly global organization with more than 140 countries 
and some 200 jurisdictions as Members, encompassing all 
continents and reaching out to the largest and smallest 
jurisdictions alike. Tangible evidence of this global reach is the 
solemn roll call at the Annual General Meetings.

Like other important global bodies, the IAIS is often tasked to 
find common solutions to issues where the views around the 
globe may differ greatly. This was less of a challenge when the 
IAIS only worked to identify general principles of insurance 
supervision taking into account actual practices around the 
globe. The task has, however, become much more challenging 
since the IAIS is now promoting stronger convergence and 
is also working to develop new standards not necessarily in 
existence within its entire membership. The work in areas such 
as systemic risk, capital and group supervision represent new 
frontiers, making common agreement even more demanding.

During the past two decades there has been an intensive 
coming and going of individuals who have each contributed to 
the evolution of the IAIS. There have been, however, a few very 

long-standing contributors who have provided steering to the 
organization over a prolonged period of time. One of them is 
the Chairman, more precisely Chairman Peter, who in addition 
to classical communication also made recourse to stories and 
fairy tales such as the Olympic Games of the IAIS, the Basel IAIS 
Museum and the Korean Beauty and the Beast. Chairman Peter 
is always seconded by the Secretary General Yoshi, who with 
his disarming smile managed to overcome the most heated 
debates and discussions, not shying away from travelling the 
world in order to build bridges to overcome obstacles. Helping 
to stay close to the financial reality is the Chair of the Budget 
Committee Victor, who never lost focus of sound financials, 
which by the way contrasts with other less financially-
disciplined international organizations.

From time to time, the IAIS has also seen features of a kind of a 
UN Security Council where some representatives cast their votes 
and vetoes when they feel it becomes necessary. Walter from 
Alabama and Kevin from Florida, John and Ian from Australia, 
Michel from Belgium, Karel from the European Commission 
and Gabriel from EIOPA as well as Thomas and Thomas from 
Germany and a few others are among the heavy weights in this 
informal security council.

And then there were numerous individuals who contributed to 
important steps the IAIS took during its first two decades. Just 
to mention a few, Kurt from Switzerland, having been involved 
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in the creation of the IAIS, transmitted his commitment to many 
of his successors in the Swiss delegation. Noel from France 
overcame the first tough hurdles in building a modern approach 
to insurance group supervision. Kwok Mun from Singapore never 
lost patience in revising the Insurance Core Principles, except 
when it came to miss dinner over a debate on wordsmithing. 
Terry from the US promoted qualitative approaches. Mike from 
the US and Jonathan from South Africa tried to balance carefully 
contradicting positions, while Giovanni always smoked the 
peace pipe. Walid from Lebanon pleaded for the good cause of 
education.

Nothing would have happened without the constant and 
knowledgeable support of the Secretariat. Under Yoshi’s 
leadership Catherine managed to maintain the French “logique” 
when developing standards complemented by the pragmatic 
approach of George. The systemic risk issues became the matter 
of dreams for John, and Kuni and Peter W. supported the painful 
birth of ComFrame, just to mention a few of them.

So, the topic of the day and of tomorrow is the creation of global 
standards that will serve as sign posts for IAIS Members for the 
years ahead. And what will be the challenges? Maybe similar 
challenges as other global bodies face. Some Members may 
not be interested in a global approach but more in regional or 
national preferences. Or other organizations not in existence 
yet may come up that try to play a more active role and to 

substitute the IAIS. Or the procedures of IAIS may become too 
cumbersome and costly in a fast evolving world of insurance 
and financial markets.

I wish the IAIS a lot of confidence and energy as it enters its 
third decade. As in the past, the commitment and intellect of 
many individuals will be required to be even more creative and 
productive in the years to come and to overcome the challenges 
in a pro-active manner. In this sense: Happy 20th anniversary, 
IAIS, and all the very best for the future!

Monica Mächler (Switzerland). IAIS Distinguished Fellow. Former 
Chair and Vice Chair of the Technical Committee, member of the 
Executive Committee and Chair of the ComFrame Task Force.
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Over the last two decades, the IAIS has developed into the 
leading institution with regard to global matters of insurance 
supervision and insurance regulation. The IAIS now brings 
together insurance expertise from nearly 140 countries. It has 
quite rightly become the first point of contact of international 
financial policymakers when it comes to global standard setting 
for insurance supervision and the role of the insurance industry 
for financial stability. The principles and standards of the IAIS are 
the global benchmark for all supervisors and regulators.

I had the honour and the opportunity to contribute to the 
IAIS’ work as Executive Director for Insurance Supervision of 
BaFin and as Chair of CEIOPS, the predecessor of the European 
Insurance Supervisory Authority EIOPA. Today, as State Secretary 
at the German Federal Ministry of Finance in Berlin, I am still 
supportive of the IAIS and follow its work with great interest.

In view of the increasing interconnectedness of the global 
financial system, the importance of the IAIS has grown 
substantially. The mission of the IAIS, to promote effective and 
globally consistent supervision of the insurance industry, is the 
necessary response to the regulatory challenges that we are 
facing today. The IAIS should move forward with determination 
to fulfil this mission.

I wish the IAIS and its staff all the best and every success in its 
future work.

Thomas Steffen (Germany). IAIS Distinguished Fellow. Former 
Chair of the Budget Committee and member of the Executive 
Committee.
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Realising that the IAIS this year celebrates its 20th anniversary 
my thoughts go back to how it all started. My first contact dates 
back to June 1992 when insurance supervisors from around the 
world on the invitation of the National Association of Insurance 
Commissioners of the USA (NAIC) met back-to-back with the 
NAIC Summer meeting in Washington, D.C. At this meeting 
it was first decided to establish an independent international 
association of insurance supervisors.

In the beginning, the activities of the IAIS according to its 
By-Laws were restricted to international information and 
experience exchange among insurance supervisors. But 
Members soon recognised that purely exchanging information 
did not sufficiently cover their need for cooperation. A special 
committee was established to review the future activities 
of the IAIS and presented a comprehensive report which 
included proposals to establish a new committee structure, 
develop insurance supervisory standards, cooperate with 
other international entities, especially the Basel Committee on 
Banking Supervision (Basel Committee) and the International 
Organisation of Securities Commissions (IOSCO), and establish 
an independent Secretariat. The proposals were put to a vote by 
the membership at the Annual Conference in 1996 in Paris. I still 
well remember the long, intense, and controversial discussion 
in Paris, after which the proposals were adopted by a broad 
majority.

The By-Laws were amended and a Technical Committee was set 
up to develop principles and standards on insurance supervision. 
Controversial was, in particular, the discussion where the 
Secretariat should be located. We had received offers to host 
the Secretariat from Copenhagen, the BIS and Montreal, where 
IOSCO was located at that time. In the end, a great majority of 
the Members voted in favour of Basel since the BIS had offered 
not only to host the Secretariat but also to support the IAIS 
by generously providing office space as well as personal and 
technical support. The decisions of Paris and the establishment 
of the Secretariat in Basel became the starting point of the 
incredible successful development that nobody had expected.

I started work as IAIS Secretary General in Basel in January 1998 
with Ms Cecilia Müller-Chen as administration officer. Yoshihiro 
Kawai joined us in June 1998 as my deputy. I assured the BIS 
that according to my expectation we would not need more than 
three office rooms since we intended not to extend the staff to 
more than three persons. What an error! 

The number of Members quickly grew. Members were very 
active in preparing the first IAIS standard papers and asked the 
Secretariat for support. The insurance industry was invited to 
become Observers, a special kind of membership. The workload 
of the Secretariat just exploded. Fortunately, Members and the 
BIS recognised the difficulties and helped. The IAIS budget was 
increased so that the IAIS could hire additional staff, several 
members sent secondees for one or two years or even longer 
who worked at the Secretariat but were paid by their home 
country and the BIS provided additional office space despite my 
earlier promises.

The IAIS has become a wonderful success. It soon became 
the worldwide acknowledged international representation 
of insurance supervisors. I am very thankful that by the 
appointment as IAIS Secretary General I got the chance, after 
eight years as president of the German Insurance Supervisory 
Authority, to contribute to an efficient insurance supervision 
worldwide. My work with and for the IAIS was a fascinating 
time. I very much enjoyed the international community and the 
strong will of the Members of different working parties to come 
to solutions that ensure clear and good insurance supervisory 
rules worldwide.

It is now already more than eleven years since I retired and 
Yoshi became my successor. The challenges to the IAIS – now 
an Association under Swiss law – have further enormously 
increased since my retirement and I am impressed and admire 
how Yoshi manages the tremendous workload of today. My best 
wishes for many more successful decades.

Knut Hohlfeld (Germany). IAIS Distinguished Fellow. Former Chair 
of the Technical Committee and the first IAIS Secretary General.
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You have asked me to write down memories of an organisation 
which was and still is very near to my heart.

I can still remember, as of yesterday, the initial challenges to 
put an organisation together from many different countries, 
philosophies and individuals. But thanks to the vision and drive 
of a few individuals, a respected international organisation of 
repute came into existence in 1994, and the rest is history.

I can still remember… the formidable people who were 
involved in the initial stages. Coming from Africa, it was a 
great experience to see how these “giants” in the financial 
world treated each other with respect but at the same time 
stood firm in their beliefs on what needs to be done. It will not 
be correct to single out specific names but suffice to say that 
one could feel the underlying financial supervisory “currents” 
measuring up against each other; mainly those of the Americas 
against those of the European region, but surprisingly reaching 
amicable conclusions in the best interests of non-bank financial 
supervision.

I can still remember… that no task was too much for a Member 
or Committee to produce a paper worthy of an intellectual 
discussion. And the patience to look at draft after draft until a 
product was achieved with which all stakeholders were happy 
with, or at least the majority!

I can still remember… the drive to spread knowledge about 
the goals, principles and standards around the world so that 
each Member and even non-Members could benefit from the 
collective experience. 

And… I can still remember the wonderful dinners and 
camaraderie between the different participants. It felt like an 
extended family.

May the IAIS grow even further in stature as an organisation 
that earns the respect where it is due. A sparrow has become an 
eagle.

André Swanepoel (South Africa). IAIS Distinguished Fellow 
Former member of the Executive Committee and Education 
Subcommittee and Chair of the Emerging Markets Committee.

When I joined the IAIS in 2010, the word “G-SIFI” was quite un-
known within the organization. Under those circumstances, I 
was asked by Peter Braumüller to chair the “Specialist Group.” 
Our task was to evaluate systemic impacts that could be caused 
by an insurer's failure and then to pick up Globally Systemically 
Important Insurers (G-SIIs), if any. My strong points (if any) 
were: (i) I was originally a central banker seconded to the FSA 
Japan and was familiar with the global debates about systemic 
risks, and (ii) I was a member of the Basel Committee's Macro 
Prudential Group which was selecting G-SIBs (Systemically 
Important Banks) at that time. However, our job was not easy 
at all. The biggest reason was it was widely believed within the 
insurance circle that insurers were remote from systemic risks. 
In addition, we lacked necessary data to estimate individual 
insurer's systemic-ness. 

Thanks to the great efforts by the Specialist Group members, we 
succeed in developing the methodology to identify G-SIIs, and 
after I left the IAIS, the first cohort of G-SIIs was selected. That 
process was rather painful and time consuming, indeed. But 
through that process, the IAIS proved to the global leaders its 
capability as a global standard setter, I believe.

Two years have passed since I left the IAIS. I miss the 
organization, people and the Basel town very much. I hope our 
lines will cross some day in the near future. And I would like to 
congratulate the IAIS on its 20 year anniversary!

Yasuhiro Hayasaki, Director-General, Bank of Japan. IAIS 
Distinguished Fellow. Former Vice Chair of the Executive 
Committee, Chair of Financial Stability Committee Specialists 
Group and Acting Chair of ComFrame Oversight Task Force.
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Congratulations to the IAIS on its 20th anniversary. 
Its stature and importance have grown 
substantially over the years and I am proud to 
have played a small part. The professionalism 
and expertise of those with whom I worked was 
equalled by their open mindedness and fellowship. 
Their support in helping me represent the interests 
of Guernsey and the offshore financial community 
was of enormous value both at home and 
overseas. I wish the IAIS continued success for the 
future.

Peter Neville, Retired Director General, Guernsey 
Financial Services Commission. IAIS Distinguished 
Fellow. Former member of the Executive Committee.

SECRETARIAT ENJOYS TRADITIONAL THANKSGIVING DINNER 

One of the interesting aspects of working at the IAIS Secretariat was 
getting to know people from all over the world and learning about their 
special traditions. In the autumn of 2008 Ryan Workman (an American) 
and I (a Canadian) decided to host a traditional Thanksgiving dinner for the 
Secretariat. There is a long history behind Thanksgiving celebrations in North 
America as a day to celebrate the abundant harvest or as a day to give thanks 
more generally. In Canada, Thanksgiving is celebrated the second Monday 
of October and in the United States, the fourth Thursday of November. As a 
neighbourly act, I conceded to Ryan and agreed to host our Secretariat dinner 
on American Thanksgiving.

The traditional North American Thanksgiving dinner is roasted turkey served 
with cranberry sauce and various side dishes such as potatoes, turnips, squash 
and sweet potato. While typical North American ovens are very large and can 
easily accommodate a 12-14 kilo turkey, my Basel oven was too small for a 
large turkey so we settled on two small turkeys that were squeezed side-by-
side into the oven.

Carine Notter volunteered to make a traditional pumpkin pie but 
unfortunately the sole importer of pumpkin pie filling in Switzerland had 
burnt down and was out of business. Fortunately, Yoshi had a meeting in 
the United States and was sent on a mission to purchase canned pumpkin 
pie filling. Except for some extra questioning by airport security on Yoshi’s 
return flight, the pie filling made it to Basel without incident and we had our 
delicious pumpkin pies for the celebration.

After overcoming these few menu-related challenges, we managed to have 
a sit down dinner for the entire Secretariat. Ryan and I were overwhelmed 
by how interested everyone was in experiencing a traditional Thanksgiving 
dinner. The event was so successful we repeated it again in 2009.

Nancy Sinclair and Ryan Workman, former members of the Secretariat.
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20 YEARS OF THE IAIS – LEARNING FROM FRIENDS

In my 18 years as Director General of Finanstilsynet (FSA of 
Norway), the activities of the IAIS are among my best memories. 
In Norway, a small country, supervisors often find themselves 
alone when challenging the insurance industry. The IAIS gave 
us the opportunity to meet and learn from colleagues from 
all parts of the world. This gave us more confidence when 
performing our domestic duties.

For me it all started in Baltimore, where the IAIS had its 
first official Conference and General Meeting in June 1994. 
Kredittilsynet (which was the Norwegian name of FSA at the 
time) had applied for membership in early March. We had 
filled in forms on activities and accepted conditions, including 
pledging our willingness to exchange information with other 
supervisors when required. We were accepted as a full member 
at this first meeting and were proud of it. The presentations and 
discussions at the conference were interesting and useful. Not at 
least do I recall meeting Peter Braumüller, Jean-Louis Bellando, 
Victor Rod and others who would become long-time friends.

Norway had substantial activities and long-time traditions in 
maritime insurance where a global perspective was required. 
We had reinsurance activities which needed restructuring. In 
both these areas a truly international framework was required, 
beyond the European arena which normally gave a sufficient 
platform for regulating other non-life and life insurance 
activities.

As Head of an integrated supervisor I also took part in and 
learned from the conferences of the Basel Committee on  

 
 
Banking Supervision, every second year. The IAIS has a different  
dimension: it is a truly democratic organization where even 
small countries can take part in the Technical Committee and 
relevant sub-groups.

I had the honour and pleasure of representing the Western 
European countries in the Executive Committee for two years 
in 2002–04. I also had the pleasure of hosting the IAIS triannual 
meetings in June 2004 and taking the Members and Observers 
on a dinner cruise on the Oslo Fjord on midsummer night.

The IAIS gave me opportunities to visit and learn from countries 
like Australia, Mexico, South Africa, Chile, Singapore and China, 
in addition to meetings in the United States and Europe. The 
meeting in Sydney in 1997 was of particular importance as 
we had the first in-depth discussion and agreement on the 
standards of insurance supervision. APRA was always among the 
supervisors which gave a significant contribution to the work of 
the IAIS.

Many of my Norwegian colleagues benefited from the 
experience of taking part in IAIS activities both in Basel and in 
other parts of the world. My coordinator for IAIS and other 
international activities in most of these years, Nina Moss, has 
gained a long-lasting and close relationship with the IAIS and 
Basel, which I think is useful both to Norway and the IAIS.

Bjørn Skogstad Aamo. Former Director General of FSA, Norway 
and member of the Executive Committee.
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GLOBAL CONVERGENCE: AN IAIS SUCCESS STORY 

I joined the (U.S.) National Association of Insurance Supervisors 
(NAIC) in 1998 to work in international relations in the 
Washington, D.C. office. In that role, one of my first experiences 
in international insurance supervision was one of separation 
from the IAIS - when I arrived at the NAIC, the last of the boxes 
had just been shipped over to the IAIS’ new Basel location and 
we no longer had responsibility for handling IAIS’ affairs. Within 
two months, however, I headed to Basel for my first IAIS meeting 
and the world of global standard setting opened up to me - 
since then I have missed only one “Committee week” (the 2001 
Annual Conference in Bonn just after 9/11.) 

Fast-forward to 2014, and I am proud to serve the IAIS as Deputy 
Secretary General and to be part of the leadership team helping 
to guide the organisation toward a greater international good. 
While I appreciate immensely this opportunity to serve the IAIS 
and our Members, I am most thankful for the opportunity that 
the IAIS gave me to achieve the ultimate in global convergence. 

This initiative began in 2002 in Santiago de Chile, where the 
IAIS held its 9th Annual Conference. There was a new member 
of the Dutch supervisory authority whose immediate attention 
was required to resolve a question of critical importance to the 
NAIC. The issue itself was resolved, but otherwise there was 
no convergence – in fact, there was a retrenchment, resistance 
– neither party interested in pursuing further international 
cooperation. 

The story moves to Guernsey where, at IAIS meetings in 2003, 
the convergence process gained momentum – over a cup of 
coffee and, later, a dinner (including additional representation 
on the Dutch side to preserve proper decorum in the 
proceedings.) But it wasn’t until December of that year - at the 
IAIS Committee meetings in Disneyland in California - that I 
secured the agreement of my Dutch counterpart to truly pursue 
convergence. Further discussions took place in earnest several 
weeks later in a hastily planned meeting in the Netherlands, and 
the rest is history… 

The result: in 2005 I married my Dutch counterpart, thereby 
becoming the first official IAIS couple and securing a clear 
example of international convergence! 

May the IAIS continue to prosper and find the same success in 
its mission to bring the world’s insurance supervisory practices 
closer together that Marike and I had in coming together and 
living every day in the happiness of harmony! 

George Brady, IAIS Deputy Secretary General. Former member of 
the Executive Committee. 
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1. “Three additional jurisdictions have applied, bringing IAIS 
membership to over 100. With such broad representation, 
the IAIS has truly established its position as the international 
insurance regulatory body.”

2. “We have gone from times of spectacular performance 
and growth worldwide to deceleration and in some cases 
recession. This has been rectified by the steady fall in 
stock market process over the past three years. Contrary to 
traditional theory, the low interest rates (at their minimum 
in decades) have not turned the economic situation around.”

3. “The new committees (the Technical and Emerging Markets 
Issues Committees) have functioned well and, supported 
by sub-committees, have produced a number of papers for 
discussion at the Annual Meeting.”

4. “Given today’s economic reality of financial groups operating 
in a global insurance market, the IAIS has identified work on 
solvency, governance and group-wide supervision as areas of 
high priority.”

5. “Persisting turbulence in the financial sector and continuing 
global focus on financial stability placed an ongoing claim on 
the Association’s agenda.”

6. “The IAIS is now on-line! In spite of some initial difficulties, 
we have succeeded in creating a well-designed user-friendly 
website.”

7. “The Executive Committee met for the most part on a 
monthly basis via conference call to discuss business matters 
and committee activity.”

8. “Following adoption of the revised ICPs, a questionnaire has 
been launched in order to implement a self-assessment 
programme for members, giving them the opportunity of 
appraising their own supervisory regime against the core 
principles.”
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a. 2003-04
 
b. 1998-99
 
c. 2002-03
 
d. 1999-2000
 
e. 2007-08
 
f. 1996-97
 
g. 1994-95
 
h. 2011-12

In each of the Association’s Annual Reports since its inception, the Chair of the Executive Committee has provided a report on IAIS 
activities, as well as insurance trends and developments, over the previous year. The reports are published each October and cover 
the preceding period of October to September. Test your IAIS knowledge and see if you can match the quote on the left from the 
Chair’s report with the year it was reported on the right. Answers can be found on page 48.
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July 18, 2013. It was the day that a long-deliberated goal of the 
IAIS was accomplished. For the first time, based on the work 
of the IAIS, nine insurance companies were identified as global 
systemically important insurers, or G-SIIs. The IAIS was, finally, 
firmly recognized as an integral part of the global financial 
supervisory inner group. 

July 18, 2013, however, was just the day a list was published. 
More than three difficult years of discussion had to be spent 
leading up to that day. 

Each Member had its own view on each step of the G-SII project, 
such as the selection of data to be collected, unification of 
definition, setting of population, calculation of the ranking and 
ways to consider discretionary judgment, so the IAIS faced a lot 
of difficulties. 

The Secretariat played an important role in dealing with these 
difficulties. Because the G-SII project uses a lot of undisclosed 
data of each candidate insurer, it was necessary to have all of 

the meetings discussing this data within the secure BIS premise. 
The Secretariat, therefore, naturally became in charge of data 
management and main work. 

Hong Qiang Huo and I were specifically put in charge of the 
data. Following the direction of Chairs and members such as 
Hiro Hayasaki and Paul Sharma, we worked day and night every 
day. Each day meetings would be held where policy decisions 
were made, and each night we would work with the data to fix 
the results so that the next day the Members could meet and 
decide again. I will never forget one night in the fall of 2011 
when the first trial ranking was completed well past 3 a.m. 

I am proud to have been a part of this piece of IAIS history, and 
I wish the Association and all its Members the best of luck for a 
successful next 20 years. 

Yoshitaka Wada, Deputy Director, Japan FSA. Former member of 
the Secretariat.
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I had the privilege of working at the IAIS from 2009-11. It was 
the autumn of 2009 when the ComFrame Task Force was 
created and asked to come up with a proposal and schedule 
to develop a set of quantitative measurements and qualitative 
requirements for internationally active insurance groups. I was 
the Secretariat member supporting the Task Force Chair, Monica 
Maechler, as we had the honour and difficult task of being the 
first ones to put pen to paper and come up with a baseline 
design for ComFrame. We stacked up many hours, day and night, 
going through numerous drafts, meetings and conference calls, 
all of which entailed Monica and I frequently travelling back 
and forth between Basel and Bern and talking and listening to 
Members and Observers at every opportunity we got.

Looking back now, one of the best decisions we made was to 
set out a series of principles for ComFrame that people could 

refer to as overarching guidance. Given the heated debate 
surrounding ComFrame, it was easy to get lost in the details, 
so the principles were a good way of getting everyone to take a 
step back every now and then and remind ourselves that we had 
more things in common than we had differences. This thinking 
seems to be alive today as ComFrame will be home to the soon-
to-come ICS. Every journey starts with a single step and I am so 
happy to have been there at the beginning. 

Congratulations, IAIS, and may there be many more years to 
come.

Kuni Kawasaki, Manager, Corporate Planning, Mitsui Sumitomo 
Insurance Co., Ltd. Former member of the Secretariat.
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First of all, I would like to congratulate the IAIS on its 20th 
anniversary. My first attendance at an IAIS Conference was 
in 2000, as a think tank researcher in New York. And I am 
proud of having been involved in the IAIS activities either as 
a member of the Secretariat or an industry Observer for 14 
years since then. Within the Secretariat, I was in charge of 
standards implementation and training of supervisors around 
the globe. I’ve been to 60 jurisdictions, working with supervisors 
and industry representatives from over 150 jurisdictions. It 
has definitely been a treasured and an immensely enjoyable 
experience for me.

It has been a voyage of discovery in many ways and I am very 
grateful for it. On a lighthearted note, before joining the IAIS, 
I could only imitate American, British and French accents in 
English, but thanks to the IAIS, I now cover 18 different English 
accents, as I sometimes demonstrate as an ice-breaker in my 
speeches. As somewhat expected by the IAIS community, I tend 

to include jokes and analogies when making presentations. 
Visiting different countries for IAIS meetings and seminars 
has given me much inspiration in this regard. In Latin America, 
I discovered that a woman and a man dancing salsa together 
looked like the interaction between insurance assets and 
liabilities. In Asia, I felt that bringing a balance of yin and yang 
to the universe may be a good solution for the financial crisis. 
Hopefully in the future, I might think about publishing a book 
compiling those light-hearted jokes and analogies on insurance 
and finance.

Last but certainty not least, I would like to express again my 
deep gratitude to the IAIS and all the people involved in its 
activities. Let’s keep our cooperation as well as our friendship 
forever.

Makoto Okubo, General Manager, International Affairs, Nippon 
Life Insurance Company. Former member of the Secretariat.
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Congratulations to IAIS on its 20th Anniversary! The coming 
times foretell the increased likelihood and benefits of dynamic 
regulatory oversight to ensure the industry’s continued good 
health.

Pranatharthi Chandrasekar, Senior Manager, Insurance & Risk 
Management, Hindustand Unilever Ltd.
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IAIS Member jurisdictions have always been very gracious and 
thoughtful in the entertainment provided to meeting attendees 
and I deeply appreciate the effort made to welcome us and to 
share the history and beauty of their country. Here are some of 
my memories of the past ten years.

Many of these events involved meals and delicious local 
delicacies, including:
• Dinner among the Roman ruins with the lights of Amman, 

Jordan, in the distance
• The South Africa feasts in Cape Town
• Dining in the elegant palaces of Vienna
• Traditional meals on tatami mats in Tokyo
• Drinks on the terrace overlooking the sea in the Cayman Islands
• Music and dinner 135 meters below ground in the Wieliczka 

Salt Mine near Krakow
• The evening in the Dubai desert under the stars (and the 

breathtaking dune buggy ride to get there)

Some were cultural:
• The music and confetti of Fasnacht in Basel
• Our private performance of the ballet at the Vienna opera
• The stunning museums in Seoul and Taipei
• The Christmas markets in Bonn and Frankfurt
• Samba dancers in Rio (joined later by Peter Braumüller and 

Karel van Hulle)
• The night zoo in Singapore
• Le Chateau Frontenac in Quebec City
• The exquisite evening in the Chowmahalla Palace in Hyderabad 

which made us all feel like Nizams

Others historical:
• The WWII air show in Guernsey
• The “paternoster” lifts at the Ministry of Finance in Berlin
• The tour of General MacArthur’s office in Tokyo, thanks to  

Daiichi Mutual
• The visit to the historic abbey in Melk
• The fascinating Arithmeum in Bonn (don’t miss this if you visit)

Many were simply spectacular:
• The entrance to the Beijing Hall of the People walking past 

the beautiful torchbearers on the stairs and the incomparable 
performances after dinner

• The dare-devil horse back riders in Hungary (and John 
Oxendine’s targeted work with the whip)

• The transformation of an ordinary Florida hotel ballroom to a 
New York night club by the NAIC (with the help of much fabric)

• The mid-summer’s eve cruise in Olso. Even Cecil B. DeMille 
could not have coordinated the bonfires, sunset and fireworks 
so perfectly

Thanks for the memories.

Morag Fullilove
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The Global Federation of Insurance Associations (GFIA) would 
like to congratulate the IAIS on the significant work that it 
has done over the years, and continues to do, on the path 
to raising the standard of insurance supervision globally. As 
representatives of insurance industry globally, the GFIA shares 
the IAIS’ objectives of robust policyholder protection worldwide 
and ensuring the insurance industry can continue to play its 
important role in contributing to financial stability.

Since its inception in 2012, the GFIA has been seeking 
ways to provide value to the IAIS discussions, and the IAIS’ 
thoughtful consideration of Observers’ input is a testament 
to the dedicated way in which it continues to improve global 
supervision. As the IAIS looks to new procedures to govern 
how it interacts with stakeholders, the GFIA hopes to play a 
major and valuable role in contributing to sound and effective 
regulation going forward.

Global Federation of Insurance Associations 
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Whilst on a year's assignment to our lawyers in the USA, I was 
invited to speak to the International Regulators' meeting hosted 
at the NAIC in June 1992. I understand this was the early start of 
the IAIS.

I was asked by US regulators to speak at the conference about 
Lloyd's, the leading specialist global insurance and reinsurance 
market and how we were working closely with regulators and 
law enforcement to protect consumers on some really nasty 
fraud cases where criminal elements were selling fake Lloyd's 
coverage across several jurisdictions. 

It was one of my earliest speaking engagements and I was quite 
nervous. The room was pretty small and pretty hot - and there 
were probably no more than 35 people attending. 

It is amazing to think what the IAIS has achieved since then.

Rosemary Beaver. Head of International Regulatory Affairs, Lloyd's
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In a time of accelerating globalization and rapid regulatory 
evolution, the mission of the IAIS is more relevant than ever 
and we value the opportunity to participate as an IAIS Observer. 
We have consistently found the IAIS staff to be knowledgeable, 
professional and sincerely committed to the enhancement 
of effective and globally consistent insurance supervisory 
standards. On behalf of RenaissanceRe, congratulations on 
your anniversary - we look forward to years of continued 
collaboration in support of the strengthening of global private 
insurance markets.

Stephen Weinstein, Senior Vice President and General Counsel, 
RenaissanceRe.

The IAIS continues to be an invaluable source of intellectual 
capital for assisting regulatory agencies and personnel in 
meeting their missions towards financial stability and a return to
confidence in the financial sector.

James Rives, Supervisory Manager, Federal Housing Finance 
Agency. Former Managing Director, KPMG/BearingPoint.
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First of all, on behalf of the General Insurance Association of 
Japan (GIAJ), I would like to extend my sincere congratulations 
on the 20th anniversary of the IAIS.

At the same time, I would like to reiterate our respect for all 
the IAIS has achieved in the field of international insurance 
supervision and the great contributions made by those involved 
in IAIS activities towards such achievements.

The IAIS' efforts to involve Observers in its efficient, effective 
and practical standard-setting have played a crucial part in 
its significant achievements to date. We appreciate the IAIS' 
emphasis on dialogue with the industry as well as its open 
management. The role and status of the IAIS as an international 
insurance standard-setter are constantly becoming more 
important. We expect that the IAIS will maintain its stance, 
giving due consideration to Observer input.

The GIAJ has strived to engage in and contribute to IAIS 
activities for more than 14 years, since the launch of the 
Observer system in January 2000. I personally have been actively 
involved in international regulatory issues for the past 5 years. 
During this period, engagement in IAIS activities has been an 
important part of my work, including participation as a panellist 
in the 2009, 2010, and 2012 Annual Conferences.

We are determined to continuously engage in discussions within 
the IAIS in an active and constructive manner.

We look forward to the further development of the IAIS.

Takashi Okuma, General Manager, International Department,  
The General Insurance Association of Japan.

This 20th anniversary deserves to be recognized as it is a sign of 
the IAIS’ importance and value in an industry that is constantly 
changing. Since 2000, when the IAIS became an Institutional 
Member of the IAA, both organizations have collaborated 
on many projects. These include reviewing and providing 
comments on papers, liaising on the latest developments in 
order to help prepare model international standards of actuarial 
practice, hosting/attending seminars and speaking at each 
other’s meetings.

Our relationship was strengthened in 2012 when our 
Memorandum of Understanding was signed and topics of 
mutual interest were agreed upon. 

The IAA is only one of the many organizations that have 
established an excellent and mutually beneficial relationship 
with the IAIS during the past two decades, which is a testament 
to the dedication and passion of your staff and committees. We 
look forward to strengthening that connection through more 
meetings and projects. Both of our organizations share the same 
goals and are working on a broad range of initiatives to achieve 
the highest possible standards of insurance supervision.

We trust that you will reach new heights in the years to come, 
and we wish you every success.

Rob Brown, President, International Actuarial Association.
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CHAIRS OF THE EXECUTIVE COMMITTEE

• David Walsh (USA, Alaska), 1994-95
• Piet Badenhorst (South Africa), 1995-96
• George Pooley (Australia), 1996-97
• John Thompson (Canada), 1997-98
• Hanley Clark (USA, West Virginia), 1998-2001
• Manuel Aguilera-Verduzco (Mexico), 2001-04
• Alessandro Iuppa (USA, Maine), 2004-07
• Michel Flamée (Belgium), 2007-08
• Peter Braumüller (Austria), 2009-2014

At the time of its incorporation on 3 March 1994, the IAIS 
Executive Committee consisted of: David Walsh (USA, Alaska); 
George Pooley (Australia); Nigel Bailey (British Virgin Islands); 
Jean-Marc Delporte (Belgium); Ismael Gomez Gordillo (Mexico); 
Laszio Asztalos (Hungary); Hassine Doghri (Tunisia); Adelita 
Vergel de Dios (Philippines); and Piet Badenhorst (South Africa). 

MEMBERS OF THE SECRETARIAT

The activities of the IAIS are supported by its Secretariat located 
in Basel and headed by a Secretary General. From its inception 
in 1994 until relocating to Basel in January 1998, the National 
Association of Insurance Commissioners (through Kevin Cronin 
among others) graciously provided Secretariat support for  
the IAIS. Since its move to Basel, the Secretariat has continued 
to benefit from the tireless contributions of the many talented 
individuals listed below, and we are particularly grateful to 
those Member jurisdictions that have supported the Association  
by seconding staff to the Secretariat as indicated (current staff 
in bold):
 
• Yoshi Kawai, Secretary General 2002 – present,  

Deputy Secretary General 1998 – 2002
• Knut Hohlfeld, Secretary General 1998 – 2002
• George Brady, Deputy Secretary General, 2011 – present
• Catherine Lezon, Deputy Secretary General 2002 – present
• John Maroney, Head of Financial Stability, 2013 – present, 

member of Secretariat 2009-13
• Sebastian von Dahlen, Economic Counsellor, 2013 – present, 

member of Secretariat, 2007-13 (also seconded by Germany)
• Daniel Hoffman, Economic Counsellor, 2011 – 2013
• Masaya Amau (Japan)
• Simone Amiet 

• Masako Anan
• Nina Arquint (Switzerland)
• Anna Aubel
• Emmanuel Avril (France)
• Simon Bichsel
• Choon-Choon Blanchard
• Vashun Blanchette (Bermuda)
• Luc Cardinal
• Joao Carneiro
• Marc Causevic
• Arup Chatterjee (India and Japan)
• Melinda Chung (Chinese Taipei)
• Peter Cooke (also seconded by Guernsey)
• Elspeth Cornes (BIS)
• Conor Donaldson
• Karen Doran
• Alberto Dreassi (intern)
• Sylvie Ellet
• Hoik Eun (Republic of Korea)
• Dave Finnis
• Yasa Fujioka (Japan)
• Jules Gribble
• Yechi (Greg) Gu (China)
• Kate Herden
• Hong Qiang Huo (China)
• Tony Jelic (Australia)
• Zhenzhen Jiang (China)
• Kwan Sung Jung (Republic of Korea)
• Kuni Kawasaki (Japan)
• Anne-Marie Kelly
• Shinichi Kishi (Japan)
• Nils Kossler (intern)
• Shinya Kobayashi (Japan)
• Jane Lamb
• Lance Leatherbarrow
• Alex Lee (Singapore)
• Jun Kyo Lee (Republic of Korea)
• Aina Liepins
• Carole Lin (Chinese Taipei)
• Frank Lin (Chinese Taipei)
• Nina Moss
• Bernhard Mayr
• Lonny McPherson
• Takao Miyamoto (Japan)
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• Lone Morup
• Cecilia Müller-Chen 
• Mala Nag
• Ann Neale
• Carine Notter (BIS)
• Farrah Ofner (intern)
• Makoto Okubo (Japan)
• Jason Park (Republic of Korea)
• Shimika Rojas (Bermuda)
• Tsuyoshi Saito (Japan)
• Jelani Scott (Bermuda)
• In Seok Seong (Republic of Korea)
• Nancy Sinclair
• Valerie Staehli (Switzerland)
• Andrew R. Stolfi
• Sicheng Su (Singapore)
• Bridget Thomas (BIS)
• Peter van den Broeke
• Pierre-Jean Vouette
• Yoshitaka Wada (Japan)
• Han Wang (China)
• Peter Windsor
• Ryan Workman (NAIC)
• Jeffery Yong (Malaysia)
• Guanyi (Justin) Zhao (China)

Alabama (USA)
Alaska (USA)
Anguilla
Argentina
Aruba
Australia
Austria
Bahamas
Belgium
Belize
Bermuda
Bolivia
British Virgin Islands
California (USA)
Cayman Islands
Chile
Colombia
Denmark
Egypt
Fiji
Florida (USA)
France/Commission de Controle
France/Ministere de L’Economie
Georgia (USA)
Germany/Aufsichtsamt
Germany/Bundesmin d Finanzen
Gibraltar
Guatemala
Guernsey
Hong Kong
Hungary
Illinois (USA)
Iowa (USA)
Ireland

Isle of Man
Japan
Jersey
Korea, Republic of
Louisiana (USA)
Luxembourg
Macau
Maine (USA)
Malaysia
Malta
Mexico
Michigan (USA)
Nepal
The Netherlands
New York (USA)
Norway
Panama
Papua New Guinea
Paraguay
Philippines
Poland
Portugal
Singapore
South Africa
Sri Lanka
Spain
Sweden
Switzerland
Texas (USA)
Thailand
United Kingdom
Utah (USA)
Vermont (USA)
West Virginia (USA)
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1  1994  Baltimore
2  1995  St. Louis
3  1996  Paris
4  1997  Sydney
5  1998  Cancun
6  1999  San Francisco
7  2000  Cape Town
8  2001  Bonn
9  2002  Santiago
10  2003  Singapore
11  2004  Amman
12  2005  Vienna
13  2006  Beijing
14  2007  Ft. Lauderdale
15  2008  Budapest
16  2009  Rio de Janeiro
17  2010  Dubai
18  2011  Seoul
19  2012  Washington, D.C.
20  2013  Chinese Taipei
21  2014  Amsterdam
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LEGEND
 
1 – d (Hanley Clark (USA, West Virginia))
2 – c (Manuel Aguilera-Verduzco (Mexico))
3 – f (George Pooley (Australia))
4 – e (Michel Flamée (Belgium))
5 – h (Peter Braumüller (Austria))
6 – b (Hanley Clark (USA, West Virginia))
7 – g (David Walsh (USA, Alaska))
8 – a (Manuel Aguilera-Verduzco (Mexico))




