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MEMORANDUM 

 
TO:    Financial Condition (E) Committee 
  
FROM:  NAIC President Julie Mix McPeak (TN) 
  Commissioner David Altmaier (FL), Chair, Financial Condition (E) Committee 

Superintendent Maria T. Vullo (NY), Chair, Reinsurance (E) Task Force 
   
DATE:  March 14, 2018 
 
RE:  Covered Agreement: Proposed Next Steps 

 
 
Executive Summary  
 
On Feb. 20, 2018, the NAIC held a Public Hearing in New York to address the reinsurance collateral provisions 
of the “Bilateral Agreement Between the United States of America and the European Union on Prudential 
Measures Regarding Insurance and Reinsurance” (Covered Agreement). The Covered Agreement was signed 
Sept. 22, 2017, and would eliminate reinsurance collateral requirements for European Union (EU) reinsurers that 
meet certain requirements in order for U.S. insurers that cede to them to take credit for such reinsurance on their 
financial statements. The states will need to take action with respect to reinsurance collateral reforms within 60 
months or be subject to potential federal preemption. The Covered Agreement also contains provisions regarding 
group supervision, group capital and information-sharing.  
 
Based on public comments and testimony received at the Public Hearing, we recommend that the Financial 
Condition (E) Committee take the following actions with respect to the Covered Agreement: 
 

• Adopt a Request for NAIC Model Law Development with respect to the Credit for Reinsurance Model 
Law (#785) and the Credit for Reinsurance Model Regulation (#786) (Attachment A). Specifically, these 
models should be revised to (a) conform to the requirements in the Covered Agreement with respect to 
EU reinsurers, and (b) provide reinsurers domiciled in NAIC qualified jurisdictions other than within the 
EU (currently, Bermuda, Japan, Switzerland and, after Brexit, the United Kingdom) with similar 
reinsurance collateral reductions as those to be implemented to comply with the Covered Agreement, with 
provisions regarding group supervision, group capital, information sharing and enforcement. 

• Adopt charges to the Reinsurance (E) Task Force, and its Qualified Jurisdiction (E) Working Group and 
Reinsurance Financial Analysis (E) Working Group to make certain revisions to Model #785 and 
Model #786, and to develop processes to implement the changes to the models. 

• Adopt charges to the Capital Adequacy (E) Task Force and the Statutory Accounting Principles (E) 
Working Group to address related reinsurance collateral issues raised at the Public Hearing. 

 
Upon adoption of these recommendations by the Financial Condition (E) Committee, they will then be 
presented to the Executive (EX) Committee for final consideration of adoption.  
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Public Hearing 
 
The Public Hearing was presided over by NAIC President Julie Mix McPeak (TN), Commissioner 
David Altmaier (FL), chair of the Financial Condition (E) Committee, and Superintendent Maria T. Vullo (NY), 
chair of the Reinsurance (E) Task Force. Also in attendance at the Public Hearing were: NAIC President-Elect 
Eric A. Cioppa (ME); NAIC Vice President Raymond G. Farmer (SC); Most Recent Past President Ted Nickel 
(WI); Commissioner Tom Glause (WY); Commissioner Katharine L. Wade (CT); Acting Commissioner Marlene 
Caride and Director Peter L. Hartt (NJ); Superintendent Elizabeth Kelleher Dwyer (RI); and Director Chlora 
Lindley-Myers represented by John Rehagen (MO).  
 
During the Public Hearing, the NAIC heard from 18 speakers, including a representative of the U.S. Department 
of the Treasury, U.S. domestic insurers and U.S. trade associations, and international reinsurers and international 
trade associations. A complete list of speakers is attached to this memorandum as Attachment B. The NAIC also 
received 20 comment letters from a wide variety of stakeholders and interested parties. These comment letters are 
posted on the web page of the Reinsurance (E) Task Force, and are attached to this memorandum as 
Attachment C. There were approximately 160 people in attendance at the Public Hearing, with another 181 
participating via conference call. 
 
While there was a range of viewpoints expressed by the various parties in attendance, many of the impacted 
parties recommended that the NAIC amend Model #785 and Model #786 to afford reinsurers domiciled in NAIC 
qualified jurisdictions other than within the EU with similar reinsurance collateral requirements as those provided 
to EU reinsurers under the Covered Agreement. Nearly all of the domestic insurers and/or their trade 
organizations were clear that in order for reinsurers domiciled in qualified jurisdictions other than within the EU 
to obtain Covered Agreement-like treatment, those qualified jurisdictions must provide to the states the same 
treatment and recognition afforded by EU countries pursuant to the Covered Agreement. Therefore, any revisions 
to Model #785 and Model #786 must incorporate the standards included in the Covered Agreement, the most 
noteworthy among such standards being the requirement that the qualified jurisdiction must agree to recognize the 
states’ approach to group supervision, including group capital.  
 
Furthermore, many commenters recommended that the NAIC and states give consideration in the model law 
framework to enforcement mechanisms and other protections in the event that a reinsurer, an EU jurisdiction or 
another qualified jurisdiction were to breach the Covered Agreement (as determined pursuant to its terms) or in 
the case of a non-EU qualified jurisdiction fail to adhere to the Covered Agreement-like obligations to which it 
must agree under the proposed model law revisions. 
 
Request for NAIC Model Law Development 
 
We recommend the Financial Condition (E) Committee consider adoption of the attached Request for NAIC 
Model Law Development to amend Model #785 and Model #786, and forward the request to the Executive (EX) 
Committee for its approval. In addition, pending adoption by the Executive (EX) Committee, we further 
recommend the Committee direct NAIC staff to begin drafting proposed changes to the models for consideration 
and review by the Reinsurance (E) Task Force. The initial draft developed by NAIC staff should be consistent 
with the proposed approach, and should also incorporate other changes based on comments made or considered 
during the Public Hearing that might be consistent with the objectives in the revised approach.  
 
Charges to Reinsurance (E) Task Force and its Working Groups 
 
In order to facilitate the Request for NAIC Model Law Development (as discussed above), we recommend the 
Committee consider adoption of the following proposed charge to the Reinsurance (E) Task Force: 
 

• “The Reinsurance (E) Task Force is directed to develop revisions to the Credit for Reinsurance Model 
Law (#785) and the Credit for Reinsurance Model Regulation (#786) to conform to the terms of the 
Covered Agreement. Complete by 2018 Fall National Meeting.” 
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• “The Reinsurance (E) Task Force is directed to develop revisions to the Credit for Reinsurance Model 

Law (#785) and the Credit for Reinsurance Model Regulation (#786) to allow reinsurers domiciled in 
NAIC qualified jurisdictions other than within the EU to realize reinsurance collateral requirements 
similar to those provided under the Covered Agreement under specified circumstances. In order for an 
insurer domiciled in a qualified jurisdiction outside of the EU to receive the same collateral requirement 
treatment as provided to EU-domiciled reinsurers, that non-EU qualified jurisdiction must agree to adhere 
to all other standards imposed upon the EU in the Covered Agreement, including the requirement that the 
qualified jurisdiction must agree to recognize the states’ approach to group supervision, including group 
capital. As part of its deliberations, the Task Force should consult with international regulators, in 
addition to all other interested parties. Complete by 2018 Fall National Meeting.” 
 

• “The Reinsurance (E) Task Force is directed to develop revisions to the Credit for Reinsurance Model 
Law (#785) and the Credit for Reinsurance Model Regulation (#786) to address the effect of a breach of 
the Covered Agreement (as determined pursuant to its terms) on a reinsurer’s collateral obligations and 
the effect of a failure of a non-EU qualified jurisdiction to meet the standards imposed by its agreement or 
acknowledgment to adhere to the terms of the Covered Agreement and/or the model law and regulation.  
Complete by 2018 Fall National Meeting.” 

 
In order to facilitate the recognition of the states’ approach to group supervision and group capital, as well as to 
facilitate mutual recognition and information-sharing between the states and qualified jurisdictions, there were 
public comments and testimony submitted at the Public Hearing that the states should receive firm commitments 
that the qualified jurisdictions will recognize the states’ group solvency and group capital standards in order for 
their domiciled reinsurers to receive reinsurance collateral considerations. Some methods discussed to achieve 
this result were memoranda of understanding (MOUs) with qualified jurisdictions, or inclusion of such 
requirements in the revised Model #785 and Model #786 and/or the Process for Developing and Maintaining the 
NAIC List of Qualified Jurisdictions. We recommend the Committee consider adoption of the following proposed 
charge to the Qualified Jurisdiction (E) Working Group: 
 

• “In conjunction with any revisions to the Credit for Reinsurance Model Law (#785) and the Credit for 
Reinsurance Model Regulation (#786), the Qualified Jurisdiction (E) Working Group is directed to 
consider changes to the Process for Developing and Maintaining the NAIC List of Qualified Jurisdictions 
to require that qualified jurisdictions recognize key NAIC solvency initiatives, including group 
supervision, group capital standards, and as well as require strengthening of the information-sharing 
requirements between the states and qualified jurisdictions, in order for reinsurers domiciled in qualified 
jurisdictions to receive similar treatment to EU reinsurers under the Covered Agreement, and processes of 
removal of qualified jurisdiction status in the event of a breach. Complete by the 2018 Fall National 
Meeting.” 

 
Finally, there were public comments and testimony submitted at the Public Hearing that it will be necessary for 
the NAIC and the states to increase financial solvency surveillance of reinsurers doing business in the states with 
reduced and then eliminated reinsurance collateral requirements per the Covered Agreement, and any revisions 
made to conform state credit for reinsurance laws to the Covered Agreement. We would recommend the 
Committee consider adoption of the following proposed charge to the Reinsurance Financial Analysis (E) 
Working Group: 
 

• “The Reinsurance Financial Analysis (E) Working Group is directed to consider changes in its current 
methods of monitoring certified reinsurers domiciled in Qualified Jurisdictions to incorporate changes to 
state reinsurance collateral requirements caused by the EU Covered Agreement and any changes to the 
Credit for Reinsurance Model Law (#785) and Credit for Reinsurance Model Regulation (#786) to 
provide similar treatment to reinsurers domiciled in Qualified Jurisdictions. Complete by the 2019 Fall 
National Meeting.” 
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Additional Charges 
  
In addition to the approach to be taken by the NAIC relative to modifying Model #785 and Model #786, NAIC 
members also discussed during the Public Hearing the question of placing regulatory guardrails on domestic 
ceding insurers for any change to the collateral requirements of their reinsurers as a result of the Covered 
Agreement. The general consensus among those insurers who would be impacted by guardrails and testified at the 
Public Hearing was that no additional guardrails are needed, largely because any changes to Model #785 and 
Model #786 would be mitigated by the risk-sensitive approach that is embedded in the 2018 Property & Casualty 
(P&C) Risk Based Capital (RBC) formula.  
 
By way of background, the 2018 P&C RBC formula assigns a different charge to a ceding company’s reinsurance 
recoverables based on the financial strength ratings of the relevant reinsurer(s). In doing so, the formula captures 
the credit risk in a way that considers the potential losses in surplus by the ceding company without collateral.  (It 
does give credit if collateral is received.) The risk factors are based, in part, on similar risk factors used by one of 
the credit rating agencies. If an unrated reinsurer is authorized, then uncollateralized reinsurance recoverables are 
treated the same as under the 2017 P&C RBC formula (a 10% charge).  If an unrated reinsurer is unauthorized, 
then uncollateralized reinsurance recoverables are treated as though the reinsurer had the lowest rating.   
 
The revised approach to reinsurance credit risk seems to address the credit risk to the ceding company, and it is 
suggested the same approach should be explored for use in the other formulas. As such, we recommend the 
Committee consider adoption of the following proposed charge to the Capital Adequacy (E) Task Force: 
 

• “Review and possibly modify the Life and Health risk-based capital (RBC) formulas specific to 
reinsurance credit risk charges to be based on the financial strength of the reinsurer consistent with the 
Property & Casualty (P&C) RBC formula, giving due consideration to public default experience and 
current factors used by credit rating agencies. Consider also whether adjustments are needed to the P&C 
RBC formula to consider such information relative to non-rated reinsurers. Complete by the 2020 Fall 
National Meeting.” 

 
Also discussed during the Public Hearing by at least one interested party was the need for the NAIC to reconsider 
how the Schedule F penalty is constructed and, more specifically, whether it should be removed in favor of the 
use of an “allowance for doubtful accounts” method within statutory accounting. While this was not discussed in 
any detail at the Public Hearing, we believe now may be an appropriate time to reconsider whether the Schedule F 
penalty needs to be revised, such as by adding detail to account for reinsurance recoverables from reinsurers in the 
EU and NAIC qualified jurisdictions other than within the EU, including a method by which this information 
would be reflected during each implementation stage of reduction of collateral requirements. To that end, we 
suggest the Committee consider adoption of the following charge to the Statutory Accounting Principles (E) 
Working Group: 
 

• “Review and possibly modify Schedule F and any corresponding annual financial statement pages to 
determine how best to reflect the expected changes to the Credit for Reinsurance Model Law (#785) and 
the Credit for Reinsurance Model Regulation (#786). Give due consideration to alternatives, including 
whether an allowance for doubtful accounts is appropriate. Complete by the 2020 Fall National 
Meeting.” 

 
Next Steps 
 
Upon adoption of these recommendations by the Financial Condition (E) Committee, they will then be presented 
to the Executive (EX) Committee for final consideration of adoption. The Financial Condition (E) Committee and 
the Reinsurance (E) Task Force would then be charged to make conforming amendments to the Model #785 and 
Model #786, as well as address any other issues noted.  
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It is our hope for the Reinsurance (E) Task Force to have a working draft of any revisions to Model #785 and 
Model #786 by the Summer National Meeting, and for the NAIC membership to consider adoption of any 
revisions by the 2018 Fall National Meeting. Any resulting revisions to Model #785 and Model #786 will be done 
through an open and transparent process, and interested parties will have additional opportunities to comment and 
discuss these proposed changes at various points in the process. 
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ATTACHMENT A: REQUEST FOR NAIC MODEL LAW DEVELOPMENT 
 
 

This form is intended to gather information to support the development of a new model law or amendment to an existing 
model law. Prior to development of a new or amended model law, approval of the respective Parent Committee and the 
NAIC’s Executive Committee is required. The NAIC’s Executive Committee will consider whether the request fits the 
criteria for model law development. Please complete all questions and provide as much detail as necessary to help in this 
determination. 

 
Please check whether this is:  New Model Law or  Amendment to Existing Model 
 
 
1. Name of group to be responsible for drafting the model: 
 

Reinsurance (E) Task Force 
 

2. NAIC staff support contact information: 
 

Daniel Schelp 
dschelp@naic.org  
(816) 783-8027 
 
Jake Stultz 
jstultz@naic.org 
(816) 783-8481 

 
3. Please provide a brief description of the proposed new model or the amendment(s) to the existing model. If you 

are proposing a new model, please also provide a proposed title. If an existing model law, please provide the title, 
attach a current version to this form and reference the section(s) proposed to be amended. 

 
• Credit for Reinsurance Model Law (#785) 
• Credit for Reinsurance Model Regulation (#786) 

 
On Sept. 22, 2017, the U.S. Department of the Treasury and the Office of the U.S. Trade Representative signed the 
“Bilateral Agreement Between the United States of America and the European Union on Prudential Measures Regarding 
Insurance and Reinsurance” (Covered Agreement). The Covered Agreement includes requirements on group capital, 
group supervision and reinsurance collateral. The Covered Agreement would eliminate reinsurance collateral 
requirements for European Union (EU) reinsurers that maintain a minimum amount of own funds equivalent to $250 
million and a solvency capital ratio (SCR) of 100% under Solvency II. Conversely, U.S. reinsurers that maintain capital 
and surplus equivalent to €226 million with a risk-based capital (RBC) of 300% of authorized control level would not be 
required to maintain a local presence in order to do business in the EU. 
 
On Nov. 6, 2011, the NAIC membership adopted revisions to Section 2E of Model #785 and Section 8 of Model #786, 
which will be impacted by the Covered Agreement. These revisions served to reduce reinsurance collateral requirements 
for certified non-U.S. licensed reinsurers that are licensed and domiciled in qualified jurisdictions. Prior to these 
amendments, for states that adopted the models or a substantially similar law and/or regulation, in order for their 
domestic U.S. ceding companies to receive reinsurance credit, the reinsurance must either have been ceded to U.S. 
licensed reinsurers or secured by collateral representing 100% of U.S. liabilities for which the credit was recorded. 
  
While the group capital and group supervision provisions of the Covered Agreement are not expected to require changes 
to the states’ laws, the states will need to take action with respect to reinsurance collateral provisions within 60 months 
(five years) or face potential federal preemption by the Federal Insurance Office (FIO). Specifically, it is recommended 
that Model #785 and Model #786 be revised to conform to the requirements of the Covered Agreement, and to provide 
reinsurers domiciled in other NAIC qualified jurisdictions other than within the EU with similar reinsurance collateral 
requirements as those provided to EU reinsurers under the Covered Agreement. In addition, any revisions to Model #785 
and Model #786 should incorporate other standards included in the Covered Agreement, the most noteworthy among 
such standards being the requirement that the qualified jurisdiction must agree to recognize the states’ approach to group 
supervision, including group capital, as well as provisions for enforcement of these requirements. 

mailto:dschelp@naic.org
mailto:jstultz@naic.org
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4. Does the model law meet the Model Law Criteria?  Yes  or  No (Check one) 
 

(If answering no to any of these questions, please reevaluate charge and proceed accordingly to address issues). 
 
a. Does the subject of the model law necessitate a national standard and require uniformity amongst all 

states?  Yes or  No (Check one) 
 
 If yes, please explain why: 
 
The federal Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) provides that a state 
insurance law or regulation may be subject to preemption upon a determination by the FIO director, in accordance 
with notice and other procedural requirements set forth in the Dodd-Frank Act, that the state insurance measure is 
inconsistent with a covered agreement and results in less favorable treatment of non-U.S. insurers subject to the 
covered agreement than a U.S. insurer domiciled, licensed or otherwise admitted in the state. Under the Covered 
Agreement, the states have 60 months (five years) from signature of the agreement to enact reinsurance reforms 
removing collateral requirements for EU reinsurers that meet the prescribed conditions in the Covered Agreement. 
 
b. Does Committee believe NAIC members should devote significant regulator and Association resources to 

educate, communicate and support this model law? 
 

 Yes or  No (Check one) 
 

5. What is the likelihood that your Committee will be able to draft and adopt the model law within one year from 
the date of Executive Committee approval?  

 
 1  2  3  4  5 (Check one) 

 
High Likelihood                 Low Likelihood 

 
Explanation, if necessary:  
 
As previously noted, the states have 60 months (five years) from signature of the Covered Agreement (Sept. 22, 
2017) to conform their reinsurance collateral requirements for applicable EU reinsurers to the terms of the 
Covered Agreement, or face potential federal preemption through determinations by the FIO director. Under the 
Covered Agreement, the process for considering potential preemption determinations of state laws that are 
inconsistent with the Covered Agreement begins 42 months following signature of the agreement, with any 
preemption determination required to be completed by the end of the 60-month period. In order to meet this 
rigid time frame, it will be important for the NAIC membership to complete the proposed revisions to 
Model #785 and Model #786 as soon as is reasonably possible, in order to provide the states with the maximum 
time to implement the revisions. 
 

6. What is the likelihood that a minimum two-thirds majority of NAIC members would ultimately vote to adopt the 
proposed model law? 

 
 1  2  3  4  5 (Check one) 

 
High Likelihood                Low Likelihood 
 
Explanation, if necessary: See previous discussion. 
 

7. What is the likelihood that state legislatures will adopt the model law in a uniform manner within three years of 
adoption by the NAIC? 

 
 1  2  3  4  5 (Check one) 

 
High Likelihood                 Low Likelihood 
 
Explanation, if necessary: See previous discussion. 
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8. Is this model law referenced in the NAIC Accreditation Standards? If so, does the standard require the model law 
to be adopted in a substantially similar manner? 

 
On April 9, 2013, the NAIC adopted the significant elements of the 2011 revisions to Model #785 and Model #786 as an 
“optional” accreditation standard. Specifically, under this optional standard, a state is not required to adopt the certified 
reinsurer revisions to the models, but if it chooses to reduce its reinsurance collateral requirements, the state’s laws and 
regulations must be substantially similar to the key elements of the revisions. Effective Jan. 1, 2019, the 
NAIC membership made the current Reinsurance Ceded to Certified Reinsurers provisions of Part A: Laws & 
Regulations—Traditional Insurers a required and uniform accreditation standard applicable to all NAIC-accredited 
jurisdictions. This new uniform standard continues to require that accredited jurisdictions adopt the provisions of the 
models in a substantially similar manner. 

 
9. Is this model law in response to or impacted by federal laws or regulations? If yes, please explain. 

 
Yes. Under Title V of the Dodd-Frank Act, the U.S. Department of the Treasury and the Office of the U.S. Trade 
Representative are authorized to jointly negotiate covered agreements, defined under the Dodd-Frank Act as written 
bilateral or multilateral agreements between the United States and one or more foreign governments, authorities or 
regulators regarding prudential measures with respect to insurance or reinsurance, on the condition that the prudential 
measures subject to a covered agreement achieve a level of protection for insurance or reinsurance consumers that is 
“substantially equivalent” to the level of protection achieved under U.S. state insurance laws. The Covered Agreement 
was negotiated pursuant to authority included within the Dodd-Frank Act and has been represented to be an agreement 
consistent with such authority. The Covered Agreement requires the states to eliminate reinsurance collateral 
requirements for EU reinsurers that maintain a minimum amount of own funds equivalent to $250 million and a solvency 
capital ratio (SCR) of 100% under Solvency II. The states will need to take action with respect to reinsurance collateral 
reforms within 60 months (five years) or face potential federal preemption determinations by the FIO director. 
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ATTACHMENT B: LIST OF SPEAKERS AT PUBLIC HEARING  
 

 
1. U.S. Department of the Treasury 

—Jared Sawyer, Deputy Assistant Secretary, Financial Institutions Policy 

2. Reinsurance Association of America (RAA) 
—Karalee C. Morell, Vice President and Assistant General Counsel 

3. Allstate 
—Kevin Spataro, Senior Vice President, Accounting Policy and Research 

4. International Underwriting Association of London (IUA) 
—Bill Marcoux, DLA Piper 

5. National Association of Mutual Insurance Companies (NAMIC) 
—Michelle Rogers, Assistant Vice President, International and Regulatory Affairs 

6. Association of Bermuda Insurers and Reinsurers (ABIR) 
—John Huff, President and Chief Executive Officer 

7. The Cincinnati Insurance Company 
—Scott A. Gilliam, Vice President, Government Relations  

8. Chubb 
—Tracey Laws, Senior Vice President and General Counsel, Global Government and Industry Affairs 

9. CNA Insurance Companies 
—Jeffery C. Alton, Vice President, Global Regulatory Policy and Affairs 

10. American Insurance Association (AIA) 
—Stephen Simchak, Vice President and Chief International Counsel 
—Steve Bennett, Associate General Counsel 

11. Lloyd’s America 
—Sabrina A. Miesowitz, Associate General Counsel 

12. Swiss Re America 
—Matthew Wulf, Head State Regulatory Affairs Americas 

13. XL Catlin Group 
—Elisabeth Ditomassi, Head of Compliance and Regulatory Affairs – North America 

14. American Council of Life Insurers (ACLI)  
—Carolyn Cobb, Vice President, Chief Counsel 

15. General Insurance Association of Japan (GIAJ) 
—Mamoru Otsubo, General Manager 

16. Aon Benfield 
—Michael McClane, Managing Director 

17. American Academy of Actuaries 
—Arnold Dicke, Chair, Reinsurance Committee 

18. Property Casualty Insurers Association of America (PCI) 
—Robert Woody, Vice President for Policy 
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ATTACHMENT C: PUBLIC COMMENTS RECEIVED 
 

The NAIC received 20 comment letters, which are also posted on the web page of the Reinsurance (E) Task 
Force: www.naic.org/cmte_e_reinsurance.htm.  

 
1. Association of Bermuda Insurers and Reinsurers (ABIR) 

2. American Council of Life Insurers (ACLI) 

3. Allstate 

4. American Academy of Actuaries 

5. American Insurance Association (AIA) 

6. Aon Benfield 

7. California Department of Insurance 

8. Chubb 

9. Cincinnati Insurance Companies 

10. CNA Insurance 

11. GDV (German Insurance Association) 

12. General Insurance Association of Japan 

13. International Underwriting Association 

14. Liberty Mutual Insurance 

15. Lloyd’s America 

16. National Association of Mutual Insurance Companies (NAMIC) 

17. Reinsurance Association of America (RAA) 

18. Swiss Re Americas and Zurich North America 

19. Switzerland Federal Department of Finance 

20. XL Catlin 

 

http://www.naic.org/cmte_e_reinsurance.htm
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_abir.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_allstate.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_american_academy_of_actuaries.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_american_insurance_association.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_aon.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_california_department_of_insurance.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_chubb.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_cincinnati_insurance.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_cna_insurance.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_german_insurance_association.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_general_insurance_association_of_japan.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_international_underwriting_association.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_liberty_mutual_insurance.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_lloyds.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_namic.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_raa.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_swiss_re_zurich.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_switzerland_federal_department_of_finance.pdf
http://www.naic.org/documents/cmte_e_reinsurance_180220_comment_letter_xl_catlin.pdf

