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Section 1. Authority 
 
These regulations are promulgated pursuant to the authority granted by Sections [insert applicable sections] and [insert 
applicable section] of the Insurance Law.  
 
Section 2. Purpose 
 
The purpose of these regulations is to set forth the procedures for filing and the required contents of the Corporate 
Governance Annual Disclosure (CGAD), deemed necessary by the [Commissioner] to carry out the provisions of [insert 
reference to Corporate Governance Annual Disclosure Model Act].  
 
Section 3. Definitions. 
 

A. “Commissioner.”  The Insurance Commissioner of the State. 
 
B. “Insurance group.”  For the purpose of this Act, the term “insurance group” shall mean those insurers and 

affiliates included within an insurance holding company system as defined in [insert state law equivalent to 
the model Insurance Holding Company System Regulatory Act.] 

 
C. “Insurer.”  The term “insurer” shall have the same meaning as set forth in Section [insert applicable 

section] of this Chapter, except that it shall not include agencies, authorities or instrumentalities of the 
United States, its possessions and territories, the Commonwealth of Puerto Rico, the District of Columbia, 
or a state or political subdivision of a state. 

 
D. “Senior Management.” The term “senior management” shall mean any corporate officer responsible for 

reporting information to the board of directors at regular intervals or providing this information to 
shareholders or regulators and shall include, for example and without limitation, the Chief Executive 
Officer (“CEO”), Chief Financial Officer (“CFO”), Chief Operations Officer (“COO”), Chief Procurement 
Officer (“CPO”), Chief Legal Officer (“CLO”), Chief Information Officer (“CIO”),  Chief Technology 
Officer (“CTO”), Chief Revenue Officer (“CRO”), Chief Visionary Officer (“CVO”), or any other “C” 
level executive.  

 
Section 4. Filing Procedures 
 

A. An insurer, or the insurance group of which the insurer is a member, required to file a CGAD by the [insert 
reference to 
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C.  The insurer or insurance group shall have discretion regarding the appropriate format for providing the 
information required by these regulations and is permitted to customize the CGAD to provide the most 
relevant information necessary to permit the Commissioner to gain an understanding of the corporate 
governance structure, policies and practices utilized by the insurer or insurance group.  

  
D. For purposes of completing the CGAD, the insurer or insurance group may choose to provide information 

on governance activities that occur at the ultimate controlling parent level, an intermediate holding 
company level and/or the individual legal entity level, depending upon how the insurer or insurance group 
has structured its system of corporate governance.  The insurer or insurance group is encouraged to make 
the CGAD disclosures at the level at which the insurer’s or insurance group’s risk appetite is determined, or 
at which the earnings, capital, liquidity, operations, and reputation of the insurer are overseen collectively 
and at which the supervision of those factors are coordinated and exercised, or the level at which legal 
liability for failure of general corporate governance duties would be placed. If the insurer or insurance 
group determines the level of reporting based on these criteria, it shall indicate which of the three criteria 
was used to determine the level of reporting and explain any subsequent changes in level of reporting. 
 

E. Notwithstanding Subsection A of this Section, and as outlined in Section 3 of the Corporate Governance 
Annual Disclosure Model Act, if the CGAD is completed at the insurance group level, then it must be filed 
with the lead state of the group as determined by the procedures outlined in the most recent Financial 
Analysis Handbook adopted by the NAIC. In these instances, a copy of the CGAD must also be provided to 
the chief regulatory official of any state in which the insurance group has a domestic insurer, upon request.  

 
F. An insurer or insurance group may comply with this section by referencing other existing documents (e.g., 

ORSA Summary Report, Holding Company Form B or F Filings, Securities and Exchange Commission 
(SEC) Proxy Statements, foreign regulatory reporting requirements, etc.) if the documents provide 
information that is comparable to the information described in Section 5. The insurer or insurance group 
shall clearly reference the location of the relevant information within the CGAD and attach the referenced 
document if it is not already filed or available to the regulator. 
 

G. Each year following the initial filing of the CGAD, the insurer or insurance group shall file an amended 
version of the previously filed CGAD indicating where changes have been made. If no changes were made 
in the information or activities reported by the insurer or insurance group, the filing should so state. 
 

Section 5. Contents of Corporate Governance Annual Disclosure 
 

A. The insurer or insurance group shall be as descriptive as possible in completing the CGAD, with inclusion 
of attachments or example documents that are used in the governance process, since these may provide a 
means to demonstrate the strengths of their governance framework and practices. 

 
B. The  CGAD shall describe the insurer’s or insurance group’s corporate governance framework and 

structure including  consideration  of the following. 
 

(1) The Board and various committees thereof ultimately responsible for overseeing the insurer or 
insurance group 
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NAIC MEMBER 
 

MODEL ADOPTION 
 
RELATED STATE ACTIVITY 
 

North Dakota 
 

N.D. ADMIN. CODE § 45-03-25 (2019). 
  

Northern Marianas 
 

NO CURRENT ACTIVITY 
 

 

Ohio 
 

OHIO ADMIN. CODE 3901-3-19 (2017). 
 

 

Oklahoma 
 

H.B. 2191 (2019). 
 

 

Oregon 
 

OR. ADMIN. R. 
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