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Our insurance sector regulatory team

Lawyers in our group cover a large range of 
contentious and non-contentious areas:

—— Corporate
—— Regulatory
—— Commercial
—— Competition
—— Employment
—— Real Estate
——  Finance and lending
—— Outsourcing and procurement
—— Intellectual property
——  Information technology and communications
—— Tax
—— Claims
—— Product development

With over 3,000 lawyers, across 58 offices, CMS is 
the largest European law firm. Our insurance group is 
truly international and we have a great understanding 
of the cultural and business variations that apply 
across the territories that we cover. We combine 
strong local presence and capability with international 
delivery. This enables us to deliver services where our 
clients need it. Leading domestic and international 
organisations work with us because of our legal 
expertise and industry sector knowledge, combined 
with our extensive geographical scope.

This document focuses on our capability in the field 
of insurance regulation and our ability to assist the 
insurance industry in these areas.

At CMS, we pride ourselves on putting the needs and wants of our clients first. 
Our clients benefit from our lawyers’ in-depth knowledge of the insurance 
industry. Our deep-rooted insurance sector expertise enables us to deliver 
relevant, practical and commercially astute legal solutions to our clients.
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CMS regulatory coverage across insurance sectors

The team provides support to insurers and risk carriers but also acts for brokers 
and other intermediaries (including those selling retail insurance as a secondary 
activity). Our lawyers are familiar with broad range of insurance sectors and the 
regulatory issues involved in each.

Although the insurance sector was not a cause of the financial crisis and proved relatively 
resilient, it has not escaped the subsequent move to tougher more intrusive regulation. This can 
be seen in both prudential and financial regulation and in the regulation of insurance sales.

The CMS experts are closely involved with these developments at the level of both the EU 
rulemaking and the national supervisors. They are very familiar with the development of the 
Solvency II rulebook and the continuing debacle over the timetable for these new rules. We 
advise on many aspects of the pre and post S2 requirements as well as reforms in the broker 
sector in areas such as conflicts of interest, client money, remuneration structures and the debate 
over commission disclosure under IMD II. 

We advise on the regulatory regime for:

—— Personal lines and all forms of retail insurance products

—— Commercial insurance

—— Wholesale business including subscription markets and reinsurance

—— Both life and general insurers

—— Both protection and investment products. 

We also have in-depth expertise on regulation that impacts the assets, investments and balance 
sheet of insurers including the regulatory environment for our specialist transactional assignments 
such as longevity risk transfer and alternative lending. 

‘ They (CMS) know the (insurance) market and they know 
the law,” making it a “real heavyweight firm” in this field.

Chambers and Partners, 2013

‘
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Advisory – prudential and authorisation

We handle assignments in these areas for insurers, brokers and other 
intermediaries. We advise on new operations and start up and on the 
development of the optimum corporate and group structures for cross  
border/international insurance. 

We handle or support applications to the regulators for authorisation and a wide variety of other 
approvals. We advise on a wide range of prudential issues such as corporate governance, 
solvency, capital requirements and outsourcing.
 
Our experience includes:

—— Assisted two large London based insurers in all corporate, regulatory and compliance issues 
associated with the establishment of their subsidiary operations in France, including liaising 
with the French Control Authority on all aspects of compliance with the regulations.

—— CMS advised a major insurer and life and pensions provider on its multinational outsourcing 
of sales, customer relationship management, and complaints handling to a leading financial 
services outsourcing provider.

—— Advised a major international insurance company on the establishment of an insurance 
business in the Czech Republic, as well as on insurance and social security (pension, sickness, 
unemployment insurance and benefits) regulation.

—— CMS advised a large UK IFA on a pan-European group reorganisation to de-subsidiarise 
closing subsidiaries in EEA member states and transferring business to local branches of one 
entity operating under the single passport under MiFID.

—— Advising foreign insurers on establishment of branches & subsidiaries in Belgium including all 
dealings with Belgium regulators.

—— A reduction of capital by a UK authorised insurer, involving innovative creditor protection 
solutions as well as accommodating regulatory and tax imperatives.

—— Colemont Global Group Limited on establishing operations as an insurance and re-insurance 
broker in Bulgaria, including representing Colemont before the competent regulatory authorities.

—— Working with insurers on optimising capital management. We assisted a general insurer in 
obtaining an FSA rule waiver enabling it to save over £400 million in capital.

—— Advising foreign – EU and non-EU –insurance companies on German regulatory issues such as 
the establishment of permanent representatives, appointment of the main agent 
(Hauptbevollmächtigter) and opening of German branches.

—— Advising the Willis Group in Spain on the incorporation and authorisation of a new insurance 
intermediary to carry on insurance intermediation services linked to the affinities business;

—— Reviewing insurers’ governance. We advised one insurer on its overall governance framework, 
another on the governance of its with-profits funds and a third on the restructuring of its 
governance and organisational structures. We have also performed board effectiveness 
reviews for insurers.

—— AIG United Guaranty – advised on lobbying the Hungarian regulators for the recognition of 
mortgage insurance as a credit risk mitigant under CRD rules.

—— Non EU based insurers and brokers - advising non EU based insurers and brokers on the Dutch 
regulatory and tax issues of cross border outsourcing of back office activities and claim handling.
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Advisory – insurance products and distribution

Our experts advise on the rules impacting the design, distribution, sale and 
claims regime for a wide variety of insurance products including most types of 
personal line products that are subject to the retail sales rules. We have teams 
that combine product and coverage expertise with regulatory know how; they 
provide insurers with a holistic review of insurance products, wordings and 
distribution arrangements to mitigate both regulatory and coverage risk. 

Our insurance lawyers handle a wide variety of insurance distribution arrangements acting for 
both insurers and for intermediaries; they handle the distribution contracts and advise on the 
regulatory regime. We deal with cross-border sales and provide teams to advise on distribution 
across multiple jurisdictions.

Our experience includes:

—— Advised an international financial services organisation on the distribution of insurance 
services in Austria.

—— CMS regularly advises financial services companies on expanding their distribution channels 
and developing new products for European markets. We have handled many regulatory 
assignments of this kind, for clients such as MetLife, and XL Insurance. These frequently 
involve a large number of jurisdictions.

—— Acting for a variety of insurers, including CAN Europe, ACE , Beazley AGF and Chubb, on 
policy reviews and on a  D&O drafting liabilities policies for use in Belgium.

—— CMS advised a major life office on the establishment of its Retirement Portfolio product 
(including guaranteed growth funds, SIPP and income withdrawal options) and on the 
distribution of variable annuity products around Europe.

—— Organised a complex workshop for a leading international life insurance provider on all 
aspects of regulatory issues regarding running a life insurance business in the Czech Republic.

—— Advising a global life group on the development of a variable annuity product and its 
introduction into new European territories.

—— Advised a consumer goods vendor in respect of preparation of a project for the sale of 
insurance/extended warranty to consumers upon the sale of consumer goods to consumers, 
including regulatory issues related to insurance brokerage and drafting of agreements with 
brokers and insurance company.

—— Advising the legal team of a major insurer in relation to the wording of consumer insurance 
policies, including travel, death plans, sports cover and credit card products. In various 
instances, we were also asked to provide input on regulatory issues and to draft Key Features 
Documents.
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Advisory – compliance

Our insurance regulatory lawyers provide compliance advice to many firms in the 
insurance sector and assist in house counsel, compliance departments and business 
teams. CMS has a long track record in providing compliance advice on cross-border 
and pan-European assignments using a regulatory team from across the CMS 
network. We provide regular compliance advice, expert opinion and benchmarking.

Our experience includes:

—— Helping insurers deal with regulatory events. We have prepared the senior management of a 
dozen insurers for FSA ARROW visits, have coached numerous senior managers for FSA SIF 
interviews and assisted with a change of control to which FSA was raising objections.

—— Regulatory advice encompassing advice on compliance and enforcement work in the 
Netherlands on issues of EU passporting, permanent establishment (in cooperation with tax 
department) and policy drafting.

—— Reviewing insurers’ adequacy of compliance. We reviewed the call centre processes of a major 
UK insurer to assess the impact of the insurance conduct of business rules on the call handling 
times for its general insurance products; we have also carried out TCF reviews for several 
major retail firms.

—— Helping insurers improve regulatory compliance. We have drafted countless compliance 
manuals and procedures, conducted staff training on a variety of topics and assisted in 
establishing and reviewing systems and controls.

—— Dealing with specific issues, such as advising an international life assurance group on its 
privacy policy, handling of customer data and data export; and advising an insurer on the 
adequacy of the client money protections offered on its wrap platform.

—— Project managing regulatory advice in 14 jurisdictions for a major insurance company.

—— Advising a major insurer in relation to legal, regulatory and tax issues involved in structuring a 
multinational programme co-ordinated across eight jurisdictions and calling upon the 
expertise of CMS offices in Germany, Italy, Spain, the Netherlands and Switzerland.

—— First Title Insurance and Land America (Europe) with respect to its contemplated offering of 
title insurance products in Bulgaria.

—— Advising an insurer on global schemes, differences between master policy and local policies, 
status of DIL/DIC clauses.

—— Advising a UK-insurer regarding its business in Germany on the requirements which according 
to German law have to be fulfilled to have an “Insurance Business” in the sense of the 
German Insurance Supervision Act (especially on whether Debt Cancellation Products are 
“Insurance Businesses”).

—— We have for a number of years advised insurers and intermediaries with regard to issues 
arising out of travel insurance and books of travel business. This includes scheme business and 
direct consumer business, as well as advising the bond market who participate in ABTA/IATA 
business.

—— Advising a number of life insurance companies regarding development, draft and review of 
innovative life insurance products e.g. Metlife, Canada Life.
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Regulatory support for transactional assignments

Our insurance regulatory specialists are often a key component in our teams for 
insurance sector transactional work. They are particularly important for clearance 
and structuring advice on insurance M&A transactions, mergers and joint ventures. 

They also advise on the optimum group and corporate structures for insurance operations across 
Europe. Our experts handle major international insurance carrier re-organisations including those 
driven by capital efficiency ahead of Solvency II. These often involve extensive insurance business 
transfers where we are familiar with court and regulator approval processes.

Our experience includes:

—— Advising MetLife on its $15 billion acquisition of ALICO from AIG in seven European 
jurisdictions (Bulgaria, Czech Republic, Hungary, Romania, Serbia, Slovakia, and Ukraine).

—— Advising Allianz Real Estate on insurance related regulatory advice (capital investment law) 
associated with the refinancing of the Königsbau Passage shopping mall (Stuttgart).

—— Advising MSIG Insurance Europe  on a Part-VII transfer of mainland-Europe policies of a UK 
Mitsui insurer to MSIG Insurance Europe AG.

—— “Route to market” joint ventures, particularly for brokers, joint venturing with intermediaries 
in other jurisdictions and in other markets (such as real estate services).

—— Advised a major international insurance group on its joint venture with a Czech insurance 
company to establish one of the Czech Republic’s first insurance brokers with foreign participation.

—— Acting for a financial insurance company on the acquisition of business (life and general) 
involving three insurance carriers (one in run-off) established in different member states with 
branches in a number of other countries - involving CMS offices in Luxembourg, Germany, 
Italy, Spain, the UK and elsewhere.

—— A major regional insurance company with respect to an extensive legal due diligence review 
of a Bulgarian financial and insurance services group in the context of a proposed acquisition 
of that group.

—— In the insurance sector, we have significant experience in Solvency II driven reorganisations 
and other insurance related transactions. 15 of our network offices handled what we believe 
is the largest pan-European insurer reorganisation to date.
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Regulatory investigations, enforcement and disputes

We assist insurers, brokers and insurance intermediaries when they are faced with 
regulatory investigations and enforcement action and with Ombudsman claims and 
other disputes. CMS has advised on some of the major contentious issues in the 
insurance sector, particularly in the UK market where the investigation and 
enforcement regime is perhaps most developed. 

We help firms mitigate the risk of adverse enforcement action and of large compensation claims. 
Our experts are familiar with both their national regulatory regimes and with their domestic court 
processes. We are able to field a team of national experts for cross-border cases involving 
multiple jurisdictions.

Our experience includes:

—— Firms in over 350 enforcement proceedings brought by the FCA, its predecessors and 
overseas regulators, on issues ranging from market abuse, fraud and handling conflicts 
through to appointment of a skilled person and retail mis-selling.

—— Defending a major UK insurer in the investigation and enforcement proceedings started by 
the Spanish insurance Regulator (DGS) in respect of issues including marketing structures and 
sale process 

—— Assisting a life insurer in resisting an FSA investigation into its derivatives trading; and assisting 
another insurer in an FSA investigation into the role of its non-executive directors.

—— Dutch insurance and EU based insurance – contentious cases ranging from regulatory 
(insurance or warranty) to plain insurance work/ interpretation of contracts

—— An international brokerage company on an internal investigation of its local management on 
issues of non-compliance with Bulgarian anti-corruption and money laundering laws.

—— The major fund manager and major broker involved in FSA’s longest and largest-ever 
investigation, into split capital investment trusts, which resulted in no findings of regulatory 
misconduct.

—— Advised a US Hedge Fund before French courts in the context of the breach by French listed 
issuers of its regulatory obligations

—— A number of insurers on innovative product restructurings to avoid the need for FSA 
regulation. This included a large distributor of Chartis products. We have designed similar 
structures for other European markets.

—— Representing one of the largest Czech insurers in administrative proceedings commenced by 
the Czech Insurance Market regulator against the insurer.
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CMS RegZone

RegZone is a unique on-line guide to financial services regulation and reform. It has been 
designed by CMS regulatory experts - for use by CMS lawyers and by their financial institution 
clients.

RegZone provides coverage of regulatory developments in the insurance sector and includes:

—— An insurance topic page with news updated daily and a mix of reports, alerts, training 
materials and regulatory data delivered via our new regulatory toolkit.

—— The daily news feed written by RegZone’s own researchers who monitor developments  
every day.

—— RegZone e-Alerts delivered by e-mail as they are published.

If you have any questions or if you would like to find out more about RegZone please send an 
email to regzonesupport@cmslegal.com.
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Contact us

ITALY
Laura Opilio
T +39 06 478151
E laura.opilio@cms-aacs.com 

GERMANY
Dr. Winfried Schnepp
CMS Hasche Sigle
T +49 221 7716 146 
E winfried.schnepp@cms-hs.com 

AUSTRIA
Daniela Karollus-Bruner
T +43 1 40443 2550
E daniela.karollus-bruner@cms-rrh.com 

POLAND
Małgorzata Surdek
T +48 22 520 5589
E malgorzata.surdek@cms-cmck.com 

BELGIUM
Benoit Vandervelde 
T + 32 2 743 69 20
E benoit.vandervelde@cms-db.com 

PORTUGAL
Joaquim Shearman de Macedo
CMS Rui Pena & Arnaut
T + 351 210 958 100      
E joaquim.macedo@cms-rpa.com

BULGARIA
Nevena Radlova
T +359 (0)2 923 48 66
E nevena.radlova@cms-cmck.com 

CZECH REPUBLIC
Tomáš Matějovský
T +420 296 798 852
E tomas.matejovsky@cms-cmck.com 

FRANCE
Laurent Mion
T +33 1 4738 5500
E laurent.mion@cms-bfl.com 

HUNGARY
Dr. Péter Mitták 
T + 36 1 483 4846 
E peter.mittak@cms-cmck.com 

LUXEMBOURG
Vivian Walry
T +352 26 27 53 21
E  vivian.walry@cms-dblux.com 

THE NETHERLANDS
Leonard Böhmer 
T +31 30 2121 710 
E leonard.bohmer@cms-dsb.com 
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UNITED KINGDOM
Paul Edmondson
T  +44 (0)20 7367 2877	  
E  paul.edmondson@cms-cmck.com 

ROMANIA
Florentin Giurgea
T + 40 21 407 3 952
E florentin.giurgea@cms-cmck.com 

RUSSIA
Leonid Zubarev
T +7 495 786 40 00
E leonid.zubarev@cmslegal.ru 

SLOVENIA
Tomaž Petrovič 
T +386 1 6205210
E tomaz.petrovic@cms-rrh.com 

SPAIN
Carlos Peña 
T +34 91 451 92 90
E  carlos.pena@cms-asl.com 

SWITZERLAND
Kaspar Landolt
T +41 44 285 11 11
E kaspar.landolt@cms-vep.com 
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CMS Legal Services EEIG (CMS EEIG) is a European Economic Interest Grouping that coordinates an  
organisation of independent law firms. CMS EEIG provides no client services. Such services are solely  
provided by CMS EEIG’s member firms in their respective jurisdictions. CMS EEIG and each of its  
member firms are separate and legally distinct entities, and no such entity has any authority to bind  
any other. CMS EEIG and each member firm are liable only for their own acts or omissions and not  
those of each other. The brand name “CMS” and the term “firm” are used to refer to some or all  
of the member firms or their offices. 

CMS member firms are:
CMS Adonnino Ascoli & Cavasola Scamoni, Associazione Professionale (Italy);
CMS Albiñana & Suárez de Lezo S. L. P. (Spain);
CMS Bureau Francis Lefebvre S. E. L. A. F. A. (France);
CMS Cameron McKenna LLP (UK);
CMS DeBacker SCRL / CVBA (Belgium);
CMS Derks Star Busmann N. V. (The Netherlands);
CMS von Erlach Poncet Ltd (Switzerland);
CMS Hasche Sigle, Partnerschaft von Rechtsanwälten und Steuerberatern (Germany);
CMS Reich-Rohrwig Hainz Rechtsanwälte GmbH (Austria) and
CMS Rui Pena, Arnaut & Associados RL (Portugal).

CMS locations: 
Aberdeen, Algiers, Amsterdam, Antwerp, Barcelona, Beijing, Belgrade, Berlin, Bratislava, Bristol,  
Brussels, Bucharest, Budapest, Casablanca, Cologne, Dubai, Duesseldorf, Edinburgh,  
Frankfurt, Geneva, Glasgow, Hamburg, Istanbul, Kyiv, Leipzig, Lisbon, Ljubljana, London, Luxembourg, 
Lyon, Madrid, Mexico, Milan, Moscow, Munich, Muscat, Paris, Prague, Rio de Janeiro, Rome, Sarajevo, 
Seville, Shanghai, Sofia, Strasbourg, Stuttgart, Tirana, Utrecht, Vienna, Warsaw, Zagreb and Zurich.

www.cmslegal.com


