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Formulation of Circular 
Letter on Termination 

of Liquidation 
Proceedings and 

Formal Closure of 
Insurance Companies

REVISED CODE OF CORPORATE 
GOVERNANCE

 Circular Letter No. 2020-71 or the “Revised Code of Corporate 
Governance for Insurance Commission Regulated Companies”

 Covers all insurance/reinsurance companies, insurance and reinsurance 
brokers, MBAs, pre-need companies, HMOs

 Key reference materials: 
(a) SEC’s Code of Corporate Governance for Publicly Listed 
Companies
(b) international best practices and standards on corporate 
governance



Formulation of Circular 
Letter on Termination 

of Liquidation 
Proceedings and 

Formal Closure of 
Insurance Companies

REVISED CODE OF CORPORATE 
GOVERNANCE

 16 principles, 64 recommendations
- board responsibilities
- disclosure and transparency
- internal control system and risk management framework
- relate with shareholders
- duties of stakeholders

 “comply or explain” approach



ANNUAL CORPORATE
GOVERNANCE REPORT

 Certified by the Chairman, CEO, all 
IDs, compliance officers, 
corporate secretary

 ACGR shall be duly notarized

 Submit to IC on or before May 30

 Philippine Catastrophe Insurance 
Facility program for Non-Life 
Insurance Companies



Formulation of Circular 
Letter on Termination 

of Liquidation 
Proceedings and 

Formal Closure of 
Insurance Companies

IC INITIATIVES DURING
THE COVID-19 PANDEMIC

CL No. 2020-18 or the “Guidelines Regarding the Extension of Grace
Period of All Insurance, Pre-Need and HMO Policies/Plans/Agreements
Due to COVID-19 Coronavirus Outbreak in the Philippines”

 Encouraged regulated entities to extend the grace period by at least another 
thirty-one (31) days



Formulation of Circular 
Letter on Termination 

of Liquidation 
Proceedings and 

Formal Closure of 
Insurance Companies

IC INITIATIVES DURING
THE COVID-19 PANDEMIC

CL No. 2020-25 or the “Guidelines on the Issuance of Extension of
Coverage or Hold Cover in Insurance Policies, Pre-Need Plans and
Agreements Due to COVID-19 Pandemic in the Philippines”

 Applicable to:
(a) all insurance policies or HMO agreements about to expire; or
(b) all existing insurance policies, pre-need plans or HMO agreements

which are the subject of ongoing negotiations or applications for
for issuance or renewal thereof

 Mandated the issuance of extension of coverage for insurance policies or HMO 
agreements about to expire

 Provided for the issuance of a hold cover for insurance, pre-need plan or HMO 
agreement coverage



Formulation of Circular 
Letter on Termination 

of Liquidation 
Proceedings and 

Formal Closure of 
Insurance Companies

IC INITIATIVES DURING
THE COVID-19 PANDEMIC

CL No. 2020-93 on the “Suspension of the Imposition of Penalty for the
Non-Filing, Late Filing, and Failure to Comply with Compulsory
Notification and Other Reportorial Requirements During the Period of
Community Quarantine”

CL No. 2021-38 or the “Guidelines on the Re-imposition of Penalties
which were Suspended under CL No. 2020-93 as Directed under
Bayanihan 2”



Formulation of Circular 
Letter on Termination 

of Liquidation 
Proceedings and 

Formal Closure of 
Insurance Companies

IC INITIATIVES DURING
THE COVID-19 PANDEMIC

CL No. 2020-29 or the “Guidelines Governing Initiatives of Life
Insurance Companies to Sell Life Insurance Products to the Public
During the ECQ Period Due to the COVID-19 Pandemic”

CL No. 2020-36 or the “Guidelines Governing Initiatives of Non-Life
Insurance Companies to Sell Non-Life Insurance Products to the Public
During the ECQ Period Due to the COVID-19 Pandemic”

CL No. 2020-109 or the “Guidelines on Institutionalization of ‘Remote
Selling Initiatives’ As A Permanent Mode of Selling Insurance Products”



Formulation of Circular 
Letter on Termination 

of Liquidation 
Proceedings and 

Formal Closure of 
Insurance Companies

IC INITIATIVES DURING
THE COVID-19 PANDEMIC

Circular Letter No. 2020-70 on the “Recognition of Digital Payments As
An Integral Part of Insurance Technology (InsurTech), Providing for its
Framework, and Encouraging Its Adoption in Insurance Transactions”



THANK YOU!


