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Executive Order no. 833 of 3 August 2004

  

The following shall be laid down pursuant to sections 20(3), 108(7) and 373(2) of the Financial Business Act, cf. Consolidated Act no. 686 of 25 June 2004: 

Part 1 

Scope 

1. This Executive Order shall apply to life-assurance companies, lateral pension funds (nationwide occupational pension funds) and branches of foreign companies licensed to carry out life-assurance activities in accordance with section 11 of the Financial Business Act. 

Part 2 

Contents and form of the notification
2. The technical basis etc. for life-assurance activities and changes hereto shall be notified to the Danish FSA, cf. section 20 of the Financial Business Act. 

3.-(1) Notifications under section 2 shall be in such clear and precise form that they can be applied without further action as a basis for a qualified actuary's verification calculations and they shall, in their entirety, be suitable to provide an adequate picture of the company's activities. The notifications shall clearly show which amendments have been made to previously notified technical bases etc. 

(2) Notifications shall include a mathematical description and explanation of the notified circumstances. Notifications shall also include an account of the financial, legal and actuarial consequences. Notifications shall be clearly designated with the words "Anmeldelse af teknisk grundlag m.v." (notification of technical basis etc.).

Part 3 

Public availability of notification
4.-(1) Notifications under section 2 with any accompanying annexes shall be available to the public after registration with the Danish FSA, cf. however subsections (2) and (3). 

(2) The actuarial calculations and methods pertaining to a notification which are deemed to be actual innovation with regard to the knowledge available in the area, and which the company itself treats confidentially, may be listed in one or more separate annexes by the company. Each of these annexes shall be clearly designated with the words "Redegørelse i henhold til § 4, stk. 2" (account under section 4(2)). Upon request by the company, the Danish FSA may decide that one or more of the separate annexes accompanying the notification which are designated "Redegørelse i henhold til § 4, stk. 2" (account under section 4(2)) are not to be made available to the public, if the Danish FSA deems that the company could face significant financial loss on such publication or that publication would provide other companies with an undue competitive advantage. 

(3) Those parts of the accounts mentioned in section 3(2) which are not necessary to understand the most important elements of the insurance or to make verification calculations, but which are in the nature of 

1) an indication of the consequences of the notified circumstances for the company as a whole, 

2) compilations of the circumstances notified and previously notified circumstances, or 

3) other supplementary information to the Danish FSA, 

may be listed in one or more separate annexes which are not to be made available to the public. Each of these annexes shall be clearly designated "Redegørelse i henhold til § 4, stk. 3" (account under section 4(3)). The Danish FSA may decide that one or more of the separate annexes accompanying the notification which are designated "Redegørelse i henhold til § 4, stk. 3" (account under section 4(3)) are to be made available to the public, if the Danish FSA deems that the relevant annex or annexes are fully or partially necessary to understand the most important elements of the insurance or to make verification calculations. 

5.-(1) The Danish FSA shall send a copy of the registered notifications with the accompanying annexes available to the public to any person requesting this. The Danish FSA may require the relevant person to indicate in detail which notification(s) are requested. 

(2) If the Danish FSA has not sent the copy mentioned in subsection (1) to a person within 10 days after the relevant person has requested the Danish FSA to do so, the Danish FSA shall inform said person of the reason herefor. At the same time, the Danish FSA shall provide information as to when the relevant person can expect to receive said copy. 

(3) The Danish FSA shall be entitled to demand payment for copying and sending the notifications included in the register and the accompanying annexes. Such payment may not exceed the payment stated in the "bekendtgørelse om betaling for afskrifter og fotokopier, der udleveres i henhold til lov om offentlighed i forvaltningen" (executive order no. 647 of 18 September 1986 on payment for transcripts and photocopies given to the public in accordance with the Access to Public Administration Files Act). 

Part 4 

Authority and signature 

6.-(1) The company shall inform the Danish FSA which persons are authorised to sign the notifications mentioned in this Executive Order, cf. section 300 of the Financial Business Act. 

(2) Notifications on the technical basis etc. for life-assurance activities and amendments hereto shall be submitted to the Danish FSA in one signed specimen and one copy. 

Part 5 

Statement by the actuary 

7.-(1) Notifications under section 2 shall include a distinct statement by the company's responsible actuary on the notified circumstances. In this statement, the actuary shall state whether the notified circumstances are in accordance with section 21(1)-(5) of the Financial Business Act. 

(2) The statement mentioned in subsection (1) shall not be available to the public. Said statement shall be submitted as one signed specimen and clearly designated with the word "Aktuarudtalelse" (statement by the actuary).

Part 6 

Penalties 

8.-(1) Intent or grossly negligent violation of sections 2, 3; section 4(2), 2nd clause and (3), 2nd clause; section 6; and section 7(1) and (2), last clause shall be subject to a fine. 

(2) Companies etc. (legal persons) may incur criminal liability according to the regulations in chapter 5 of the Criminal Code. 

Part 7 

Entry into force 

9.-(1) This Executive Order shall enter into force on 1 September 2004. 

(2) At the same time, Executive Order no. 871 of 16 November 1995 on Notification of the Technical Basis etc. for Life-Assurance Activities shall be repealed. 

The Danish Financial Supervisory Authority, 3 August 2004
Henrik Bjerre-Nielsen

/Jørgen Poulsen

