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light of growing globalization of markets, and to Section 1 of 
New Insurance Law, the New York State Insurance Department ("NYSID") 

the Bermuda Monetary Authority ("BMA") (collectively, the "Authorities") hereby enter 
into this Memorandum of Understanding ("MoU") to provide a formal basis for 
cooperation and coordination, including for the exchange, handling, protection and return 
of information in their possession and, where appropriate, investigative assistance with 
respect to entities and persons engaged in the business of insurance. The NYSID and the 
BMA express, through this MoU, their willingness to cooperate each other in the 
interest of fulfilling their respective regulatory mandates and functions. 

The NYSID all insurance business transacted New York State and is 
primary regulator insurance entities domiciled therein. In its capacity as regulator, 
NYSID administers, interprets and enforces the provisions of New York's insurance laws 

regulations, is vested and powers as 
or 

supervision 



context states 

"Applicable laws, regulations and means 
requirement applicable the State of New York and/or 
the context permits, includes: 

(i) Any law, regulation or requirement applicable in the State of New York or 
Bermuda; and 

Any direction, or policy or by, or 
to be taken into account by any Authority. 

(c) "Authority" or "Authorities" means the NYSID and/or BMA. 

(d) "Confidential Information" means: 

access codes; 
final administration of 

by 52 

means 



"MoU" means NYSID 

"NYSID" means State 

(k) "On-Site Inspection" means any routine or regulatory inspection or examination 
of books, records or premises of a or Related or Person. 

(I) "Person" means a natural person, legal entity, partnership or unincorporated 
association. 

"Regulated Entity" or "Regulated Person" means a company or person engaged 
insurance activities subject to the supervision of NYSID and/or 

"Related Entity or Related Person" means a company or person engaged 
or sub-groups of a Regulated Entity or 
or by 

insurance acti vities, or legal 

means to a 

Requests Assistance 



use to 

4. MoD does not create any legally 
n",,-'ca.r',,, any laws or 
~w m m 

, directly or indirectly, to obtain. suppress or exclude any information or to 
the execution a request assistance under this MoU. MoD is not 

intended to affect any arrangements any other MoDs existence to which either of 
is a party. 

5. The Authorities acknowledge that they may only provide information under this MoD 
if or not prevented applicable laws, regulations and requirements. 

6, The Authorities shall consider and promptly respond to all requests for assistance 
regarding: (a) the safety, soundness, or financial condition of a Regulated Entity or 
Person, or (b) the insurance activities of a Regulated Entity or Person. Where 
Confidential Information is involved, the decision to share this information is at the sole 
discretion of the Responding Authority; however, the Responding Authority shall use 
reasonable efforts to obtain and share such information. 

Procedures for l\tlakinglResponding to Requests for Assistance 

an 
thereof; 

persons or if any, to 
to the Requesting Authority would 
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to 

to extent to a 

(a) Whether for assistance ,"""''''("),1I"rn this MoU; 

assistance involves the of a 
or no close 

Responding Authority; 

(c) compliance for would be so 
as to disrupt the proper performance of the Responding Authority's regulatory 
functions; 

Cd) Whether it would be detrimental or otherwise contrary to the public interest or 
essential national of the Authority's jurisdiction to 

the requested; 

(e) Any other matters specified by the laws, regulations and requirements of the 
Responding Authority's (in those relating to confidentiality, 
professional secrecy, data 

to 
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by Requesting of its 
protected nature of Confidential Information. The -'''-'-'''IJ'J' 

on relevant issues, such as its own knowledge 
practices procedures. 

15. The NYSID states to New York Law § 110, it has legal 
necessary to enter into this MoU and to protect from disclosure, and otherwise 

preserve as confidential and privileged, any Confidential Information that it requests and 
receives pursuant to this MoU. A copy of the law establishing such authority is attached 
hereto as Exhibit B. 

16. The BMA states that it has the authority to enter this MoU and, pursuant to 
Section 52C of the Insurance Act 1978 (the "Act") Bermuda, it is restricted 
disclosing confidential information supplied to the BMA by the NYSID, pursuant to this 
1\10U, A copy of the Act is attached hereto as Exhibit B. 

] 7. Except where the Requesting Authority has obtained or developed 
same or substantially information the Responding 

to 

who are subject to the 
its direct supervision and 

is consistent and directly 
was requested. 



it 

20. Requesting Authority seeks to 
MoU third pa.rties, 

consent Responding Authority disclosing such 
Emergency Situations involving cases other than those referenced in 

above, Responding Authority may consent orally to the release of 
Confidential Information provided that the Responding Authority shall thereafter confirm 
such consent in writing (5) business days. The requirements do not 
apply where, as provided for in Paragraph ] 7 above, the Requesting Authority has 
independently obtained or developed the same or substantially similar information that 

Responding Authority as Confidential Information. 

21. Where there is a subpoena or other legally enforceable demand for information 
supplied under this MoU, the Requesting Authority shall notify the Responding 
Authority. The Rcquesting Authority shall use all reasonable legal means to resist such a 
demand, including asserting such appropriate legal exemptions or privilcges respect 
to that information as may be available, and shall afford the Responding Authority the 
opportunity to take whatever action it deems appropriate to preserve, protect and 
maintain the confidential nature of the information provided, including consenting to any 
application by the Responding Authority to intervene in any action to preserve the 
confidentiality of Responding Authority Confidential Information. 

22. Each Authority 
to 

or by an 
scope such 
the Hosting or 
Related Entity or Person 



cost 
on a case-by-case basis, 

costs. 

Consultation Between the Authorities 

25. The Authorities shall keep the operation of this MoD under consult 
with each other as necessary with a view to improving its operation and resolving any 
concerns have arisen out of its operation. 

26. Where a specific conduct outlined in a request for assistance constitutes a breach of a 
law, regulation or requirement in the jurisdiction of both Authorities, the Authorities shall 
consult with each other to determine the most appropriate means for each Authority to 
provide the assistance requested. 

Commencement and Termination of the MoD 

27. This MoD shall take effect when both Authorities have signed it and shall continue to 
effect until terminated by Authority thil1y (30) days notice. 

shall not any way affect the rights or of either with 
to Confidential Information provided this MoD or any privileges 

the New York State For the Bermuda l\tIonetary 
Insurance Department 



New York State Insurance 
25 Beaver Street 

York, NY 10004 

Name: Joseph Fritsch 
Title: Director of Insurance Accounting Policy 
Telephone Number: (212) 480-2299 
Fax Number: (212) 480-2310 
E-mail: jfritsch@ins.state.ny.us 

Name: D. Monica Marsh 
Title: Supervising Attorney 
Telephone Number: (212) 480-5298 

2) 

Contact Person for: 

Name: !'vir. 
Title: 
Telephone Number: 441 2380214 
Fax 1 292 7471 

Legal Services 

mailto:jfritsch@ins.state.ny.us


12 

Agencies 

perIOnmaJllce of under this 

(1) may share documents, materials or information, including 
confidential and privileged documents, materials or information with other state, 
federal, regulatory agencies, with National Association of 
Insurance Commissioners, its affiliates or subsidiaries, and with state, federal, 
and international law enforcement authorities provided that the recipient has the 
authority and agrees to maintain the confidentiality and privileged status of the 
document, material or other information; provided, however, that this paragraph 
shall not be construed as access to records pursuant to article six the 
public officers law; 

(2) may receive documents, materials or information, including otherwise 
confidential and privileged documents, materials or information, from the 
National Association of 
and from 

use 

Bermuda Confidentiality Provisions: Insurance Act 1978 

to overseas 

52C ( ) 

ma or 

(2) ( ) 
not 
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or 
or 

(3) In this section--

"relevant functions" in relation to the Authority means his 
functions under this Act; 

"relevant supervisory authority" means the authority discharging 
that country or territory functions corresponding to those of the 
Authority under this Act. 


