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Executive Summary / Sommaire 

A. Background and Research Objectives 

 The primary objective of the research is to 

explore impressions of OSFI in the discharge of 

a number of key elements of its mandate as a 

regulator of property and casualty insurance 

companies, including regulations and guidance, 

supervisory activities and the approvals process.  

 

  

B. Methodology 

 A total of 42 one-on-one interviews were 

conducted among Chief Executive Officers 

(CEOs), Chief Financial Officers (CFOs)and  

other senior executives of P&C insurance 

companies regulated by OSFI. 

 Interviews were conducted either in-person or 

by telephone in November of 2011 through 

January of 2012. 

 Qualitative Research Caution:  Findings from 

one-on-one interviews should be interpreted as 

tentative hypotheses about the issues explored 

rather than as quantitative data. This is inherent 

in the nature of most research conducted with 

small samples of respondents.  In considering 

the findings from this research, the reader should 

bear in mind that the interviews were qualitative 

and exploratory in nature. These findings are 

intended to provide direction and ideas as 

opposed to the definitive findings that a 

quantitative study would provide.   

A. Contexte et objectifs de la recherche 

 La présente étude vise principalement à 

recueillir les impressions au sujet de la capacité 

du Bureau du surintendant des institutions 

financières (BSIF) de s’acquitter de certains 

éléments importants de son mandat d’organisme 

de réglementation des sociétés d’assurances 

multirisques, notamment la réglementation et les 

consignes, les activités de surveillance et le 

processus d’agrément. 

B. Méthodologie 

 On a effectué 42 entrevues individuelles auprès 

de chefs de la direction (CD), de chefs des 

finances (CF) et d’autres cadres supérieurs de 

sociétés d’assurances multirisques réglementées 

par le BSIF. 

 Les entrevues ont été effectuées en personne ou 

par téléphone entre novembre 2011 et la fin 

janvier 2012. 

 Mise en garde : Il convient de considérer les 

constatations issues des entrevues individuelles 

comme des hypothèses provisoires au sujet des 

questions explorées plutôt que des données 

quantitatives. Cette façon de procéder est 

inhérente à la nature de la plupart des recherches 

menées auprès de petits échantillons de 

répondants. Au moment d’interpréter les 

constatations issues de cette étude, le lecteur ne 

doit pas perdre de vue que les entrevues étaient 

de nature qualitative et exploratoire. Ces 

constatations visent à donner une orientation et 

des idées; ce ne sont pas des constatations 

définitives comme celles que produirait une 

étude quantitative. 
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Executive Summary / Sommaire 

 

C. Key Findings 

 Impressions of OSFI on the following overall 

measures are strongly positive: 

– Satisfaction with OSFI’s performance as the 

principal prudential regulator and supervisor 

of Canada’s financial services industry; 

– OSFI’s performance in contributing to public 

confidence in Canada’s financial services 

industry; 

– The extent to which OSFI focuses on the 

appropriate areas of risk; 

– OSFI’s performance during the financial 

turmoil of the past 2-3 years; 

– OSFI’s proactivity in dealing with emerging 

issues pertaining to the P&C insurance 

sector. 

 

 Impressions of OSFI are also strongly positive on 

the following measures: 

– OSFI’s reinsurance consultation and 

guidance: 

 Satisfaction that insurance companies 

had an opportunity to participate in the 

consultation process concerning reforms 

to the regulation and supervision of 

reinsurance; 

 OSFI’s effectiveness in communicating 

its expectations regarding Guideline B-3 

and the RSA Guidance; 

 Perceived appropriateness of the 

Technical Advisory Committee as the 

vehicle for the P&C industry to provide 

input to the development of Guideline B-

9. 

C. Principales conclusions 

 Les impressions à l’égard du BSIF d’après les 

mesures globales suivantes sont nettement 

positives : 

– satisfaction à l’égard du rendement du BSIF 

dans son rôle d’organisme de réglementation 

et de surveillance prudentielle du secteur des 

services financiers du Canada; 

– contribution du BSIF à la confiance du 

public à l’égard du secteur des services 

financiers du Canada; 

– mesure dans laquelle le BSIF concentre ses 

efforts sur les domaines de risque appropriés; 

– performance du BSIF au cours de la crise 

financière des deux ou trois dernières années; 

– niveau de proactivité dont le BSIF fait 

preuve face aux nouveaux enjeux du secteur 

des assurances multirisques. 

 Les impressions à l’égard du BSIF sont aussi 

nettement positives selon les mesures suivantes : 

– Consultations et consignes du BSIF sur la 

réassurance : 

 satisfaction des sociétés quant à leur 

participation au processus de 

consultation touchant la réforme de la 

réglementation et de la surveillance de la 

réassurance; 

 efficacité avec laquelle le BSIF 

communique ses attentes à l’égard de la 

ligne directrice B-3 et de la directive sur 

les CSR; 

 caractère acceptable du fait que le 

secteur des assurances multirisques s’est 

prononcé sur la révision de la ligne 

directrice B-9 par l’intermédiaire du 

comité consultatif technique. 
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– OSFI’s approvals process with respect to: 

 Overall satisfaction with OSFI in 

processing applications; 

 Responding to company requests for 

updates on the status of applications; 

 Providing an opportunity for a company 

to discuss issues of concern with OSFI 

prior to OSFI coming to a conclusion 

regarding an application. 

 

– OSFI supervision with respect to: 

 Perceived effectiveness of OSFI in 

monitoring and supervising individual 

companies; 

 Providing companies with an 

opportunity to discuss issues of concern 

prior to OSFI coming to a conclusion; 

 Responsiveness to concerns raised by 

companies regarding issues of 

supervision; 

 The clarity of OSFI’s written 

correspondence outlining issues of 

concern; 

 The timeliness of OSFI’s written 

correspondence outlining issues of 

concern; 

 The consistency between OSFI’s written 

and oral communications; 

 Satisfaction with OSFI’s capacity to 

interact in the official language of the 

company’s choice. 

– Processus d’agrément appliqué par le BSIF : 

 satisfaction globale à l’égard du BSIF 

pour ce qui est de traiter les demandes 

d’agrément; 

 réponse aux questions de la société 

concernant l’état d’une demande; 

 possibilité offerte à la société de 

discuter de ses préoccupations avec le 

BSIF avant que celui-ci ne tire des 

conclusions. 

– Surveillance exercée par le BSIF : 

 mesure dans laquelle la supervision et la 

surveillance que le BSIF exerce sur la 

société sont efficaces; 

 possibilité offerte à la société de 

discuter de ses préoccupations avec le 

BSIF avant que celui-ci ne tire des 

conclusions; 

 réponse aux préoccupations soulevées 

par la société au sujet de questions de 

surveillance; 

 clarté de la correspondance écrite dans 

laquelle le BSIF énonce ses 

préoccupations; 

 rapidité avec laquelle le BSIF achemine 

la correspondance écrite dans laquelle il 

énonce ses préoccupations; 

 cohérence entre les communications 

orales et écrites du BSIF; 

 satisfaction quant à la capacité du BSIF 

de traiter avec la société dans la langue 

officielle choisie par cette dernière. 
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 Impressions are also positive on capital-related 

measures: 

– Satisfaction that OSFI is focusing on the 

appropriate capital-related issues; 

– Satisfaction that the company had an 

opportunity to participate in the consultation 

process concerning reforms to the Minimum 

Capital Test (MCT) Guidelines; 

– OSFI’s effectiveness in communicating its 

expectations regarding the new MCT 

requirements to be implemented in January 

2012. 

 

 OSFI staff receive strong positive ratings on the 

following measures: 

– Relationship Manager efforts in 

coordinating the activities of OSFI’s 

supervisory team; 

– Relationship Manager’s ability to meet the 

needs and expectations of companies; 

– Relationship Manager knowledge of: 

 Legislation, OSFI guidelines, regulatory 

policy and supervisory practices. 

 P&C insurance sector issues and risks; 

 Your company. 

 

 

– Supervisory staff knowledge of:  

 Legislation, OSFI guidelines, regulatory 

policy and supervisory practices; 

 P&C insurance sector issues and risks. 

 

 

 Les impressions à l’égard des questions liées au 

capital sont également positives : 

– satisfaction à l’égard du fait que le BSIF fait 

porter ses efforts sur les aspects les plus 

pertinents du dossier du capital; 

– satisfaction à l’égard de l’occasion offerte à 

la société de participer aux consultations sur 

la réforme de la ligne directrice sur le test 

du capital minimal (TCM); 

– efficacité des efforts déployés par le BSIF 

pour communiquer ses attentes au sujet des 

nouvelles exigences du TCM qui entreront 

en vigueur en janvier 2012. 

 Le personnel du BSIF est fort bien noté 

relativement aux points suivants : 

– efforts déployés par le gestionnaire des 

relations pour coordonner les activités des 

équipes de surveillance du BSIF; 

– capacité du gestionnaire des relations de 

satisfaire aux besoins et aux attentes de la 

société; 

– familiarité du gestionnaire des relations 

avec : 

 la législation, ainsi que les lignes 

directrices, la politique de 

réglementation et les pratiques de 

surveillance du BSIF; 

 les enjeux et les risques du secteur des 

assurances multirisques; 

 la société. 

– familiarité du personnel du Secteur de la 

surveillance avec :  

 la législation, ainsi que les lignes 

directrices, la politique de 

réglementation et les pratiques de 

surveillance du BSIF; 

 les enjeux et les risques du secteur des 
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 OSFI staff receive modestly positive ratings on 

the following measures: 

– Supervisory staff knowledge level of:  

 Your company. 

 

 Impressions of OSFI were moderately positive 

on the issue of: 

 Understanding the basis on which OSFI 

makes decisions about applications. 

 

 Ratings are positive, but relatively weaker, on 

the following measures: 

 OSFI’s effectiveness in communicating 

its expectations that it is in the process 

of revising Guideline B-9; 

 Perceived effectiveness of OSFI’s 

communications of international 

activities and developments. 

assurances multirisques. 

 Le personnel du BSIF est modestement bien 

noté relativement aux mesures suivantes : 

– familiarité du personnel du Secteur de la 

surveillance avec :  

 la société. 

 Les impressions à l’égard du BSIF sont 

modérément positives en ce qui touche la 

question suivante : 

 compréhension des motifs des décisions 

du BSIF en réponse aux demandes. 

 Les impressions à l’égard des points suivants 

sont positives, mais relativement plus ténues : 

 efficacité avec laquelle le BSIF 

communique ses attentes à l’égard de la 

révision de la ligne directrice B-9; 

 impressions sur l’efficacité des 

communications du BSIF sur les 

activités et les faits nouveaux qui se 

produisent sur la scène internationale. 
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Research Objectives and Methodology 

A. Background 

 In 2011 OSFI commissioned The Strategic Counsel as an independent research firm to undertake a 

process of consultation with key stakeholders in order to explore perceptions of OSFI and the current 

property and casualty insurance marketplace.   The consultation comprised a series of confidential one-

on-one in-person and telephone interviews with CEOs, CFOs and other senior executives of property 

and casualty insurance companies regulated by OSFI. 

B. Research Objectives 

 The primary objective of the research is to obtain perspectives concerning the discharge of key elements 

of OSFI’s mandate as a federal regulator of property and casualty insurance companies. 

 Specific objectives are to investigate overall impressions of OSFI as well as to explore perceptions of 

OSFI’s performance on key elements of its role as a prudential regulator as it relates to:  

– Regulations and Guidance; 

– Supervision; and, 

– the Approvals process. 

C. Methodology 

 Findings are based on a total of 42 one-on-one interviews among CEOs, CFOs and other senior 

executives.  Interviews were conducted from November of 2011 through January of 2012.   The average 

interview length was 60 minutes. 

 The table provides the short forms used in commentary in the report. 

 

 

 

 

 

 

 

 It should be noted that among some large companies multiple interviews may have been undertaken. 

 

SEGMENT DESCRIPTION
TOTAL NUMBER OF 

PARTICIPANTS

NUMBER OF INSTITUTIONS 

IN POPULATION FROM 

WHICH PARTICIPANTS 

WERE DRAWN

Total 

Sample

All CEO’s, CFOs and other senior executives who participated in the 

consultation.
42 157

Company 

Type

Foreign – Companies owned or operated by an entity incorporated 

outside of Canada.
19 71

Domestic – Companies incorporated under Canadian federal or provincial 

authority.
23 86

SEGMENT DESCRIPTION
TOTAL NUMBER OF 

PARTICIPANTS

NUMBER OF INSTITUTIONS 

IN POPULATION FROM 

WHICH PARTICIPANTS 

WERE DRAWN

Total 

Sample

All CEO’s, CFOs and other senior executives who participated in the 

consultation.
42 157

Company 

Type

Foreign – Companies owned or operated by an entity incorporated 

outside of Canada.
19 71

Domestic – Companies incorporated under Canadian federal or provincial 

authority.
23 86
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 Research Objectives and Methodology 

A Note About Non-Responses  

 For a number of questions, significant proportions of participants did not feel that they had sufficient 

knowledge to provide an opinion.  

 Results have been recalculated to exclude those participants who answered “don’t know” or who did not 

offer a response.   

 Where such a recalculation has been made it is referenced in a footnote.   

A Note About Small Sample Sizes  - Qualitative Research 

 The sample sizes for this consultation are relatively small.  Thus, the findings should be considered 

qualitative in nature.  

 The small sample sizes allow only limited scope for subgroup analysis.  However, where thematically 

consistent differences occur they are noted.  

A Note About Tables And Charts 

 While the results are presented in graphic form, they should still be considered directional in nature.   

 Some graphs may add to slightly more, or less, than 100% due to rounding issues associated with small 

sample sizes. 

 When the number of responses is too small to report, it is noted in the commentary or it is indicated with 

an “n/a” (not available) in a graph. 

 



 

Final Report – P&C Insurance Sector Consultation   10 

 
 

III. Overall Impressions 



 

Final Report – P&C Insurance Sector Consultation   11 

 
 

Overall Impressions 

Overall Satisfaction with OSFI as the Principal Prudential Regulator and Supervisor
1
 

 Overall satisfaction with OSFI as the principal prudential regulator and supervisor of Canada’s financial 

services industry is strong. 

 Virtually all participants (96%) are at least “somewhat satisfied” with OSFI as the principal prudential 

regulator and supervisor of Canada’s financial services industry. 

 Two-thirds (67%) provide a rating of “very satisfied”. 

67

29

2

2

0

0% 20% 40% 60% 80% 100%

%

Very Satisfied

Somewhat Satisfied

Neither Satisfied Nor 

Dissatisfied

Somewhat Dissatisfied

Very Dissatisfied

%

Very Satisfied

Somewhat Satisfied

Neither Satisfied Nor 

Dissatisfied

Somewhat Dissatisfied

Very Dissatisfied

Those with an opinion (n=42)

 

                                                      
1
 Q.1 Overall, how satisfied are you with OSFI as the principal prudential regulator and supervisor of Canada’s financial services industry?  

Base: Those with an opinion (n=42) 
Don’t Know/Not Stated responses:  0%  (n=0) 

Q.2 Why do you offer that response? 
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Overall Impressions 

Open-Ended Commentary 

 Two primary reasons support satisfaction with OSFI on this measure: 

– The performance of the Canadian financial services sector during the recent financial turmoil, 

particularly relative to the performance of financial institutions in other countries.   

– The perception that OSFI is collaborative, collegial and willing to engage in open dialogue with 

P&C companies. 

 Other reasons for satisfaction include positive perceptions of OSFI staff,  a sense that OSFI is fair and 

reasonable, and that OSFI is doing a good job overall. 

 No one reason for more negative ratings is provided consistently.  
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 Overall Impressions 

Impressions of OSFI’s Performance in Contributing to Public Confidence in Canada’s Financial 

Services Industry 
2
                      

 Ratings of OSFI’s performance in contributing to public confidence in Canada’s financial services 

industry are high. 

 The vast majority of participants (95%) rate OSFI’s performance in contributing to public confidence in 

Canada’s financial services industry as “good” or “very good”.  

 Three-quarters of participants (74%) provide the highest rating of “very good”. 

74

21

5

0

0

0% 20% 40% 60% 80% 100%

%

Very Good 

Good

Fair

Poor

Very Poor

%

Very Good 

Good

Fair

Poor

Very Poor

Those with an opinion (n=39)

 

                                                      
2
 Q.3 How would you rate OSFI’s performance in terms of contributing to public confidence in Canada’s financial services industry?  

Base: Those with an opinion (n=39) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses:  7%  (n=3) 

Q.4 Why do you offer that response? 
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Overall Impressions 

Open-Ended Commentary 

 Participants feel that public confidence flows from the strong performance of the Canadian financial 

services sector, particularly compared to other countries.  However participants also believe that OSFI is 

not the sole reason for the sector’s performance, and that the companies themselves also played a role. 

 Participants also observed that OSFI has performed well and has enhanced Canada’s reputation 

internationally. 

 Several participants suggested that OSFI likely has a relatively low profile among the Canadian general 

public. 
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 Overall Impressions 

Impressions of the Extent to Which OSFI Focuses on the Appropriate Areas of Risk
3
 

 Most participants (85%) provide positive ratings for the extent to which OSFI focuses on the 

appropriate areas of risk in the property and casualty insurance sector. 

 Participants are four times as likely to provide a rating of “good” (68%) as “very good”. 

17

68
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Open-Ended Commentary 

 In many cases, open-ended commentary from those who provide a positive rating on this measure 

simply restates the rating without providing any additional detail. 

 Examples of the risk areas identified by those who provided a positive rating include capital, 

catastrophe, investment and enterprise. 

 Negative views were dispersed more widely and no single issue appears to be a concern for a significant 

number of participants. 

                                                      
3
 Q.5 How would you rate OSFI on the extent to which OSFI focuses on the appropriate areas of risk in the property and casualty insurance sector?  

Base: Those with an opinion (n=41) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 2% (n=1) 

Q.6 Why do you offer that response? 
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Overall Impressions 

Impressions of OSFI’s Performance During the Financial Turmoil of the Past 2-3 Years 
4
 

 The vast majority of participants (98%) rate OSFI’s performance during the financial turmoil of the past 

two to three years as “good” or “very good”. 

 Nearly six-in-ten (57%) provide a rating of “very good” on this measure. 

%
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57

41
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Open-Ended Commentary 

 Strong ratings of OSFI’s performance reflect participants’ sense that Canadian financial institutions 

fared well during the financial turmoil and, again, particularly as compared to financial institutions in 

other countries. 

 Participants do note, however, that while OSFI made a significant positive contribution to the success 

the results cannot be attributed to OSFI alone.  Canadian financial institutions are viewed as having 

played a significant role. 

                                                      
4
 Q.7 Looking back over the past 2-3 years, how would you rate OSFI’s performance as a regulator and supervisor during the financial turmoil?  

Base: Those with an opinion (n=42) 
Don’t Know/Not Stated responses: 0% (n=0) 

Q.8 Why do you offer that response? 
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IV. Regulations and Guidance 
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Regulations and Guidance 

Impressions of OSFI’s Effectiveness in Communicating that it is in the Process of Revising Guideline  

B-9 (Earthquake Exposure Sound Practices)
5
 

 Ratings of OSFI’s effectiveness in communicating that it is in the process of revising Guideline B-9 are 

relatively weak. 

 Half of participants (52%) hold positive perceptions about OSFI’s effectiveness in communicating that it 

is in the process of revising Guideline B-9. 

 Over one-quarter (28%) provide a negative rating on this measure. 

26
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5
 Q.9  OSFI is currently drafting revisions to Guideline B-9, Earthquake Exposure Sound Practices. OSFI has been consulting with a technical 

advisory committee which includes representatives from the IBC and from some P&C companies. The draft guideline will be sent to all P&C 

companies in the next few months for comment.  How effective has OSFI been at communicating the fact that it is in the process of revising 
Guideline B-9? 

Base: Those with an opinion (n=35) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 17% (n=7) 

Q.10 Why do you offer that response? 
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Regulations and Guidance 

Open-Ended Commentary 

 A number of participants reported not having heard about this process.  Some participants indicated that 

their company has minimal or no exposure to earthquake risk. 

 Among those who provided feedback, the most frequently mentioned sources of information about this 

issue were OSFI meetings, sessions with the industry and through the IBC. 

 Among those who provided a negative rating here, in many cases additional commentary was limited to 

simply restating the rating. 
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Regulations and Guidance 

Perceived Appropriateness of the Technical Advisory Committee as the Vehicle for the P&C Industry to 

Provide Input to the Development of Guideline B-9 (Earthquake Exposure Sound Practices) 
6
 

 A significant number of participants did not provide a response to this question. 

 Among those with an opinion, most participants (85%) believe that the Technical Advisory Committee 

was an appropriate vehicle for the P&C industry to provide input to the development of Guideline B-9. 

 Among those with an opinion, just under one-half provide a rating of “very appropriate”. 

46
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6
 Q.11 OSFI is currently drafting revisions to Guideline B-9, Earthquake Exposure Sound Practices. OSFI has been consulting with a technical 

advisory committee which includes representatives from the IBC and from some P&C companies. The draft guideline will be sent to all P&C 

companies in the next few months for comment.  How appropriate do you believe it is that the technical advisory committee has been the vehicle for 
the P&C industry to provide input to the development of the guideline? 
Base: Those with an opinion (n=26) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 38% (n=16) 

Q.12 Why do you offer that response? 
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Regulations and Guidance 

Open-Ended Commentary 

 Positive ratings were generally supported by comments to the effect that OSFI followed a good process 

here or that there are good people on the technical advisory committee. 

 While the Committee is viewed as the appropriate vehicle, a number of participants  have never heard of 

the technical advisory committee. 

 In making suggestions for ways in which the process could have been strengthened, some  participants 

commented that the IBC mostly represents the interests of large insurers and to that extent is not 

representative of the industry broadly. 
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Regulations and Guidance 

Satisfaction that Company had an Opportunity to Participate in the Consultation Process Concerning 

Reforms to the Regulation and Supervision of Reinsurance
7
 

 Eight-in-ten participants (82%) are at least “somewhat satisfied” that their company had an opportunity 

to participate in the consultation process concerning reforms to the regulation and supervision of 

reinsurance. 

 Nearly one-half (46%) provide the highest possible rating. 

46
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Open-Ended Commentary 

 Most of those to whom this was relevant or important felt involved in the consultation process. 

 Although it was seen as distinct from the quality of the process itself, a number of participants expressed 

considerable frustration with OSFI’s handling of industry input.  The concern was either that industry 

input was ignored and/or that OSFI did not respond to the industry’s input and explain why suggestions 

were not accepted. 

                                                      
7
 Q.13 How satisfied are you that your company had an opportunity to participate in the consultation process concerning these reforms to the 

regulation and supervision of reinsurance?  

Base: Those with an opinion (n=39) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 7% (n=3) 

Q.14 Why do you offer that response? 
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Regulations and Guidance 

Impressions of OSFI’s Effectiveness in Communicating its Expectations Regarding Guideline B-3 and 

the RSA Guidance
8
 

 A strong majority of participants (88%) hold positive perceptions of OSFI’s effectiveness in 

communicating its expectations regarding Guideline B-3 and the RSA Guidance. 

 Nearly half (45%) provide a rating of “very effective”. 
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Open-Ended Commentary 

 Strong positive ratings flow from participants’ view that the objectives are clear. 

 Further, there is positive commentary about the approach that OSFI has taken to communicate its 

expectations including regular updates, OSFI presence and contribution at conferences and information 

sessions and communication through RMs. 

 There appear, however, to be some concerns about implementation.  

– Negative observations relate primarily to concerns that guidance is unclear, particularly RSA 

guidance. 

                                                      
8
 Q.15 How effective has OSFI been at communicating its expectations with regards to Guideline B-3 and the RSA Guidance?  

Base: Those with an opinion (n=40) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 5% (n=2) 

Q.16 Why do you offer that response? 
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Regulations and Guidance 

Satisfaction that Company had an Opportunity to Participate in the Consultation Process Concerning 

Reforms to the Minimum Capital Test Guidelines
9
 

 Eight-in-ten participants (80%) are at least “somewhat satisfied” that their company had an opportunity 

to participate in the consultation process concerning reforms to the MCT Guidelines. 

 A rating of “very satisfied” is provided by four-in-ten participants (40%). 

40

40

15

5

0

0% 20% 40% 60% 80% 100%

%

Very Satisfied

Somewhat Satisfied

Neither Satisfied Nor 

Dissatisfied

Somewhat Dissatisfied

Very Dissatisfied

%

Very Satisfied

Somewhat Satisfied

Neither Satisfied Nor 

Dissatisfied

Somewhat Dissatisfied

Very Dissatisfied

Those with an opinion (n=40)

 

Open-Ended Commentary 

 Positive ratings reflect participants’ view that there was an opportunity to respond and they felt involved 

in the process. 

 Negative commentary was relatively limited and widely dispersed. 

                                                      
9
 Q.17 How satisfied are you that your company had an opportunity to participate in the consultation process concerning reforms to the Minimum 

Capital Test Guidelines?  

Base: Those with an opinion (n=40) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 5% (n=2) 

Q.18 Why do you offer that response? 
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Regulations and Guidance 

Impressions of OSFI’s Effectiveness in Communicating its Expectations Regarding the New MCT 

Requirements to be Implemented in January 2012 
10

 

 A strong majority of participants (83%) believe that OSFI was at least “somewhat effective” in 

communicating its expectations regarding the new MCT requirements scheduled to be implemented in 

January 2012. 

 Four in-ten (42%) provide a rating of “very effective”. 
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Open-Ended Commentary 

 While open-ended commentary on this measure was fairly diffused, OSFI received positive comments 

for allowing sufficient time in advance to review and test the new MCT requirements and generally for 

fostering a good dialogue with the P&C sector concerning these new requirements. 

                                                      
10

 Q.19 How effective has OSFI been in communicating its expectations of your company with regards to the new MCT requirements, to be 

implemented in January 2012? 

Base: Those with an opinion (n=41) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 2% (n=1) 

Q.20 Why do you offer that response? 
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Regulations and Guidance 

Satisfaction that OSFI is Focusing on the Appropriate Capital-Related Issues
11

 

 Most participants (84%) are satisfied that OSFI is focusing on the appropriate capital-related issues. 

 Participants are nearly twice as likely to provide a rating of “somewhat satisfied” (55%) as “very 

satisfied” (29%). 
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Open-Ended Commentary 

 Consistent with the positive ratings, most participants indicated that OSFI is focusing on appropriate 

areas of risk. 

 While a number of different risk areas affecting capital were identified, none were mentioned 

consistently. 

 While not asked directly, several participants commented that OSFI is being overly prudent and 

requiring P&C companies to be over-capitalized. 

                                                      
11

 Q.21 Overall, how satisfied are you that OSFI is focussing on the appropriate capital-related issues? 

Base: Those with an opinion (n=42) 
Don’t Know/Not Stated responses: 0% (n=0) 

Q.22 Why do you offer that response? 
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V. Approvals 
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Approvals 

Overall Satisfaction with OSFI in Processing Applications 
12

 

 A significant number of participants did not provide an answer to this question because they report that 

their company has not had a recent approval or they personally have not been exposed directly to 

OSFI’s approvals process. 

 Among those with an opinion, nearly nine-in-ten participants (87%) are at least “somewhat satisfied” 

with OSFI in processing approvals applications. 

 Almost seven-in-ten participants (68%) provide the highest possible rating on this measure. 
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Open-Ended Commentary 

 Analysis of open-ended commentary, both positive and negative, strongly suggests that speed in 

processing applications is the most important driver of satisfaction with OSFI on this measure. 

                                                      
12

 Q.23 What is your overall level of satisfaction with OSFI in processing applications from your company?  

Base: Those with an opinion (n=31) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 26% (n=11) 

Q.24 Why do you offer that response? 
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Approvals 

Perceived Change in OSFI’s Effectiveness in Processing Applications
13

 

 Over one-third of participants did not provide a response to this question. 

 Among those with an opinion, just over one-half of participants (56%) believe that OSFI is at least 

“somewhat more effective” in processing applications compared to a few years ago. 

 An additional one-third believe that OSFI’s effectiveness in processing applications has remained the 

same compared to a few years ago. 

 Foreign companies are more likely than domestic companies to provide a negative rating on this 

measure. 
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Open-Ended Commentary 

 Several participants noted that OSFI’s standards were good to begin with and, once again, timeliness is 

cited positively. 

 Comments made by those who believe OSFI’s effectiveness has improved compared to a few years ago 

do not provide much additional insight. 

                                                      
13

 Q.25 Compared to a few years ago, would you say that OSFI’s overall effectiveness in processing applications from your company is now … ?  

Base: Those with an opinion (n=25) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 40% (n=17) 

Q.26 Why do you offer that response? 
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Approvals 

Understanding of the Basis on Which OSFI Makes Applications Decisions 
14

 

 Among those who felt they could comment, seven-in-ten participants (73%) report that they understand 

the basis on which OSFI makes applications decisions. 

 Four-in-ten participants (42%) provide a rating of “very well” on this measure. 
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Open-Ended Commentary 

 The proportion of participants providing open-ended comments following a negative evaluation is not 

large enough to support analysis. 
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 Q.27 How well do you understand the basis on which OSFI makes decisions about your company’s applications?  

Base: Those with an opinion (n=29) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 31% (n=13) 

Q.28 Why do you offer that response? 
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Approvals 

Incidence of Making a Request for a Regulatory Approval or Ruling in the Past 1-2 Years 
15

 

 Six-in-ten participants (60%) report that their company has made a request for a regulatory approval or 

ruling in the past one to two years. 
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15

 Q.29 Has your company made a request for a regulatory approval or ruling in the past 1-2 years? 

Base: Those with an opinion (n=42) 

Don’t Know/Not Stated responses: 0% (n=0) 
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Approvals 

Ratings of OSFI in Responding to Company’s Requests for Updates on the Status of Applications
16

 

 Among those whose company has made a request for a regulatory approval/ruling, a strong majority 

(91%) rate OSFI as “very good” or “good” on responding to company’s requests for updates on the 

status of applications. 

 Over six-in-ten (62%) provide a rating of “very good”. 

Those with an opinion who have made a request for a 
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Open-Ended Commentary 

 Although only a very small number of participants offered open-ended commentary on this measure, the 

timeliness of OSFI’s response to requests for updates was cited most frequently by those who provided a 

positive rating. 

                                                      
16

 Q.30 Thinking about request(s) for a regulatory approval or ruling your company has submitted in the past 1-2 years, how would you rate OSFI 

with respect to responding to your company’s requests for updates on the status of applications? 

Base: Those who have made a request and offered an opinion (n=21) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated/Have not made a request responses: 50% (n=21) 

Q.31 Why do you offer that response? 
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Approvals 

Ratings of OSFI on Providing an Opportunity for Company to Discuss Issues of Concern with OSFI 

Prior to OSFI Coming to a Conclusion
17

 

 Those whose company has made a request for a regulatory approval/ruling hold positive impressions of 

OSFI on providing an opportunity for company to discuss issues of concern with OSFI prior to OSFI 

coming to a conclusion. 

 Participants are one and a half times more likely to provide a rating of “good” (52%) as “very good” 

(33%). 

 The results suggest that foreign companies are more likely than domestic companies to provide a “fair” 

or negative rating on this measure. 
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Open-Ended Commentary 

 Although only a very small number of participants offered open-ended commentary on this measure, 

positive commentary reflects the collaborative dialogue-based relationship OSFI fosters with 

companies. 

                                                      
17

 Q.32 Thinking about request(s) for a regulatory approval or ruling your company has submitted in the past 1-2 years, how would you rate OSFI 

with respect to providing an opportunity for your company to discuss issues of concern with OSFI prior to OSFI coming to a conclusion?  

Base: Those who have made a request and offered an opinion (n=21) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated/Have not made a request responses: 50% (n=21) 

Q.33 Why do you offer that response? 
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VI. Supervision 
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Supervision 

Perceived Effectiveness of OSFI in Monitoring and Supervising Your Company
18

 

 Virtually all participants (98%) believe that OSFI is at least “somewhat effective” in monitoring and 

supervising their company. 

 Two-thirds of participants (67%) provide a rating of “very effective” on this measure. 
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Open-Ended Commentary 

 Good ratings for OSFI on this measure are supported by positive views of RMs, what is perceived to be 

OSFI’s measured and reasonable approach to supervision, and OSFI’s knowledge concerning the 

companies themselves. 

 OSFI is also perceived favourably for maintaining an open dialogue with companies. 

                                                      
18

 Q.34 Overall, how effective do you think OSFI is in monitoring and supervising your company?  

Base: Those with an opinion (n=42) 
Don’t Know/Not Stated responses: 0% (n=0) 

Q.35 Why do you offer that response? 



 

Final Report – P&C Insurance Sector Consultation   36 

 
 

Supervision 

Ratings of OSFI for Providing an Opportunity to Discuss Issues of Concern Prior to OSFI Coming to a 

Conclusion 
19

 

 Nine-in-ten participants (93%) rate OSFI positively for providing an opportunity to discuss issues of 

concern prior to OSFI coming to a conclusion. 

 Nearly six-in-ten (57%) provide a rating of “very good”. 

57

36

5

2

0

0% 20% 40% 60% 80% 100%

%

Very Good 

Good

Fair

Poor

Very Poor

%

Very Good 

Good

Fair

Poor

Very Poor

Those with an opinion (n=42)

 

Open-Ended Commentary 

 Open-ended commentary suggests that the high ratings of OSFI on this measure are a further reflection 

of the widely held view that OSFI is a dialogue-based and collaborative regulator. 

 OSFI is also praised by several participants in this context for its frankness and candor. 

                                                      
19

 Q.36 How would you rate OSFI with respect to providing an opportunity for your company to discuss issues of concern with OSFI prior to OSFI 

coming to a conclusion?  

Base: Those with an opinion (n=42) 
Don’t Know/Not Stated responses: 0% (n=0) 

Q.37 Why do you offer that response? 
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Supervision 

Ratings of OSFI’s Responsiveness to Supervisory Concerns Raised by Your Company
20

 

 A number of participants did not provide a rating because they report that they have not raised any 

concerns with OSFI.   

 Among those with an opinion, the strong majority of participants (83%) rate OSFI as “good” or “very 

good” for its responsiveness to supervisory concerns raised by their company. 

 About half (53%) provide the highest rating on this measure. 
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Open-Ended Commentary 

 Among those who provide a response, in many cases open-ended commentary simply reiterated that 

OSFI is responsive when concerns are raised. 

                                                      
20

 Q.38 How would you rate OSFI with respect to OSFI’s responsiveness to any concerns that your company may have raised regarding issues of 

supervision?  

Base: Those with an opinion (n=30) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 29% (n=12) 

Q.39 Why do you offer that response? 
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Supervision 

Ratings of the Clarity of OSFI’s Written Correspondence Outlining Issues of Concern
21

 

 Nine-in-ten participants (92%) provide positive ratings of the clarity of OSFI’s written correspondence 

outlining issues of concern. 

 Participants are twice as likely to provide a rating of “good” (63%) as “very good” (29%) on this 

measure. 

 No open-ended question (i.e., reasons for rating) followed this question. 
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 Q.40 How would you rate OSFI with respect to the clarity of OSFI’s written correspondence (e.g., Management Reports and Supervisory Letters) 

outlining issues of concern?  

Base: Those with an opinion (n=41) 
Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 

Don’t Know/Not Stated responses: 2% (n=1) 
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Supervision 

Ratings of the Timeliness of OSFI’s Written Correspondence Outlining Issues of Concern
22

 

 A strong majority of participants (88%) provide positive ratings for the timeliness of OSFI’s written 

correspondence outlining issues of concern. 

 Four-in-ten (40%) provide the highest rating. 

 No open-ended question (i.e., reasons for rating) followed this question. 
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 Q.41 How would you rate OSFI with respect to the timeliness of OSFI’s written correspondence (e.g., Management Reports and Supervisory 

Letters) outlining issues of concern? 

Base: Those with an opinion (n=40) 
Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 

Don’t Know/Not Stated responses: 5% (n=2) 



 

Final Report – P&C Insurance Sector Consultation   40 

 
 

Supervision 

Ratings of the Consistency Between OSFI’s Written and Oral Communications
23

  

 Nearly nine-in-ten participants (88%) hold positive perceptions of the consistency between OSFI’s 

written and oral communications. 

 About half of participants (48%) provide a rating of “very good”. 

 No open-ended question (i.e., reasons for rating) followed this question. 
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 Q.42 How would you rate OSFI with respect to consistency between OSFI’s written and oral communications? 

Base: Those with an opinion (n=40) 
Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 

Don’t Know/Not Stated responses: 5% (n=2) 
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Supervision 

Ways in Which OSFI’s Oral or Written Communications Could Be Improved
24

 

 Consistent with the generally positive ratings OSFI receives for communications, nearly half of 

participants either provide a positive comment concerning OSFI’s communications or had no 

improvement to suggest. 

 Among the remaining participants who did offer a comment no one suggestion emerged consistently.  

                                                      
24

 Q.43 How could OSFI’s oral and written communications be improved?  
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Supervision 

Ratings of Relationship Manager Knowledge Level 
25

 

 Over eight-in-ten participants provide positive ratings of their RM’s knowledge level across the three 

dimensions explored. 

 Nearly half of participants (49%) provide a rating of “very good” on their RM’s knowledge of 

legislation, OSFI guidelines, regulatory policy and supervisory practices. 

 Strong positive ratings are relatively weaker on the other two dimensions: 

– One-quarter (26%) provide a “very good” rating on knowledge of P&C sector issues and risks.   

Participants are twice as likely to provide a rating of “good” (62%) as “very good” (26%). 

– Participants are one and a half times as likely to provide a rating of “good” (53%) as “very good” 

(33%) for their RM’s knowledge of their company. 
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Q.45-Q.47 How would you rate the knowledge level of your OSFI Relationship Manager in the following areas?   

Base: Those with an opinion who have dealt with RM in past year  

Legislation, OSFI guidelines and regulatory policy and supervisory practices (n=41) 
Property and casualty insurance sector issues and risks (n=42) 

Your company (n=42) 

 
Proportions have been re-calculated to exclude Don’t Know/Not Stated response/ have not dealt with RM staff responses 

Don’t Know/Not Stated/Have not dealt with RM responses: 

Legislation, OSFI guidelines and regulatory policy and supervisory practices: 2% (n=1) 
Property and casualty insurance sector issues and risks: 0% (n=0) 

Your company: 0% (n=0) 
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Supervision 

RM Areas of Knowledge Requiring Immediate Improvement
26

 

 Consistent with the generally positive ratings of RMs, a number of participants either said no 

improvements are required or made positive comments about the performance of their RM. 

 A number of participants reported a recent change in their company’s RM.  Although only a few 

described this change in negative terms, open-ended commentary suggests the importance of RM’s 

working hard to acquire, as quickly as possible, knowledge of the company to which they are assigned. 

                                                      
26

 Q.48 Thinking about the knowledge of your OSFI Relationship Manager what, if anything, do you believe needs to be improved immediately?  
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Supervision 

Ratings of Relationship Manager’s Efforts in Coordinating the Activities of OSFI’s Supervisory Teams
27

 

 Nearly nine-in-ten participants (88%) hold positive impressions of their RM’s efforts in coordinating the 

activities of OSFI’s supervisory teams. 

 Almost half (46%) provide the highest rating. 

Those with an opinion who have 
dealt with RM in past year (n=33)
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Open-Ended Commentary 

 Open-ended commentary reflects the positive rating on this measure.  The largest number of participants 

either had nothing to add or commented positively on various aspects of the efforts of their RM in 

coordinating the activities of OSFI’s supervisory teams. 

                                                      
27

 Q.49 How would you rate the efforts of your Relationship Manager in coordinating the activities of OSFI’s supervisory teams such as those 

dealing with actuarial risk?  

Base: Those with an opinion who have dealt with RM in past year (n=33) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated/Have not dealt with RM responses: 21% (n=9) 

Q.50 Why do you offer that response? 
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Supervision 

Ratings of How Well Relationship Manager Meets Company’s Needs and Expectations
28

 

 A strong majority of participants (88%) believe their RM meets their company’s needs and expectations 

“well” or “very well”. 

 Half (50%) provide a strong positive rating on this measure. 
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Open-Ended Commentary 

 Open-ended commentary suggests strongly that RMs overall are doing a good job at meeting company’s 

expectations.   

 Analysis suggests that responsiveness to companies is an especially valued trait among RMs and that 

RMs generally are seen as responsive. 
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 Q.51 How well does your Relationship Manager meet your company’s needs and expectations? 

Base: Those with an opinion who have dealt with RM in past year (n=42) 
Don’t Know/Not Stated/Have not dealt with RM responses: 0% (n=0) 

Q.52 Why do you offer that response? 
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Supervision 

Ratings of Supervisory Staff Knowledge Level
29

 

 Over nine-in-ten participants rate supervisory staff knowledge of legislation, OSFI guidelines and 

regulatory policy and supervisory practices, and of P&C insurance sector issues and risks as “good” or 

“very good” 

 Strongly positive (“very good”) ratings of knowledge are higher for knowledge of legislation and OSFI 

guidelines compared to knowledge of the P&C sector.  

 Participants provide relatively weaker ratings of supervisory staff knowledge of their company. 
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Q.53-Q.55 How would you rate the knowledge level of OSFI’s supervisory staff/review team, other than your Relationship Manager, in the 

following areas?  

Base: Those with an opinion who have dealt with supervisory staff  in past year  

Legislation, OSFI guidelines and regulatory policy and supervisory practices.  (n=32) 
Property and casualty insurance sector issues and risks.  (n=32) 

Your company.  (n=32) 

 
Proportions have been re-calculated to exclude Don’t Know/Not Stated responses/have not dealt with Supervisory Staff responses 

Don’t Know/Not Stated/Have not dealt with Supervisory Staff responses: 

Legislation, OSFI guidelines and regulatory policy and supervisory practices: 24% (n=10) 
Property and casualty insurance sector issues and risks:  24% (n=10) 

Your company:  24% (n=10) 
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Supervision 

Supervisory Staff Areas of Knowledge Requiring Immediate Improvement 
30

 

 Generally, open-ended comments here are positive. 

 A few participants suggested that supervisory staff knowledge of their company could be deeper. 

                                                      
30

 Q.56 Thinking about the knowledge of OSFI supervisory staff/review team (other than your Relationship Manager), what, if anything, do you 

believe needs to be improved immediately?  
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Supervision 

Satisfaction with OSFI’s Capacity to Interact in the Official Language of Choice
31

 

 Satisfaction with OSFI’s capacity to interact in the official language of choice is strong. 

 Over nine-in-ten participants (95%) provide the highest rating on this measure. 

95

5

0

0

0

0% 20% 40% 60% 80% 100%

%

Very Satisfied

Somewhat Satisfied

Neither Satisfied Nor 

Dissatisfied

Somewhat Dissatisfied

Very Dissatisfied

%

Very Satisfied

Somewhat Satisfied

Neither Satisfied Nor 

Dissatisfied

Somewhat Dissatisfied

Very Dissatisfied

Those with an opinion (n=42)

 

Open-Ended Commentary 

 The open-ended follow-up question was not asked as no participants provided a negative rating on the 

closed-ended question. 

                                                      
31

Q.57 Thinking about your dealings with OSFI’s staff on any supervisory or regulatory matter, how satisfied are you with OSFI’s capacity to 

interact with you in the official language of your choice (i.e., English or French)? 
Base: Those with an opinion (n=42) 

Don’t Know/Not Stated: 0% (n=0) 
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VII. Looking Forward 
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Looking Forward 

Impressions of OSFI’s Proactivity in Dealing with Emerging Issues Pertaining to the P&C Insurance 

Sector
32

 

 Most participants (85%) rate OSFI’s proactivity in dealing with emerging issues pertaining to the P&C 

insurance sector as “good” or “very good”. 

 Participants are over twice as likely to provide a rating of “good” (61%) as “very good” (24%). 

%

Very Good 

Good

Fair

Poor

Very Poor

%

Very Good 

Good

Fair

Poor

Very Poor

24

61

10

5

0

0% 20% 40% 60% 80% 100%

Those with an opinion (n=41)

 

Open-Ended Commentary 

 Earthquake is the leading issue identified, and its perceived importance is underscored by the fact that as 

many participants say that OSFI should be doing more on this issue as say that OSFI has appropriately 

identified it as a significant area of risk. 

 OSFI receives positive commentary for its proactivity in identifying a wide range of other potential risk 

areas (e.g., capital). 

                                                      
32

 Q.59 How would you rate OSFI with respect to how proactive it is in dealing with emerging issues pertaining to the property and casualty 

insurance sector?  

Base: Those with an opinion (n=41) 

Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 
Don’t Know/Not Stated responses: 2% (n=1) 

Q.60 Why do you offer that response? 
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Looking Forward 

Risk Areas OSFI Should Make Priorities in the Next Couple of Years 
33

 

 The single biggest area of risk identified is natural environment-related.  Earthquake is seen as the chief 

risk in this area, but extreme weather events and, more generically, natural disasters are also mentioned. 

 Capital is mentioned by some participants as a risk area. 

 Investment risk also emerges here, with companies focusing on the low interest rate and low-growth 

economic environment. 

                                                      
33

 Q.61 What one or two risk areas do you believe should be priorities for OSFI in the next couple of years pertaining to companies in the property 

and casualty insurance sector? 



 

Final Report – P&C Insurance Sector Consultation   52 

 
 

VIII. International Activities 
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International Activities 

Interest in Knowing about OSFI’s Involvement in International Activities and Developments Relevant to 

the P&C Insurance Sector 
34

 

 Seven-in-ten participants (69%) express strong interest in knowing about OSFI’s involvement in 

international activities and developments relevant to the P&C insurance sector. 

 Foreign companies are more likely than domestic companies to express interest in knowing about 

OSFI’s involvement in international activities and developments relevant to the P&C sector. 

43

26

29

2

0

0% 20% 40% 60% 80% 100%

%

Very Interested 

Quite Interested

Somewhat Interested

Not Very Interested

Not At All Interested

%

Very Interested 

Quite Interested

Somewhat Interested

Not Very Interested

Not At All Interested

Those with an opinion (n=42)

 

                                                      
34

 Q.62  How interested are you in knowing about OSFI’s involvement in international activities and developments relevant to the property and 

casualty insurance sector? 
Base: Those with an opinion (n=42) 

Don’t Know/Not Stated responses: 0% (n=0) 
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International Activities 

Perceived Effectiveness of OSFI’s Communication of International Activities and Developments
35

 

 About six-in-ten participants (59%) believe that OSFI is at least “somewhat effective” in 

communicating international activities and developments. 

 Participants are over three times as likely to provide a rating of “good” (46%) as “very good” (13%) on 

this measure. 

13

46

23

15

3

0% 20% 40% 60% 80% 100%

%

Very Effective

Somewhat Effective

Neither Effective Nor 

Ineffective

Somewhat Ineffective

Very Ineffective

%

Very Effective

Somewhat Effective

Neither Effective Nor 

Ineffective

Somewhat Ineffective

Very Ineffective

Those with an opinion (n=39)

 

                                                      
35

 Q.63  How effective is OSFI at communicating international activities and developments to the property and casualty insurance sector?  

Base: Those with an opinion (n=39) 
Proportions have been re-calculated to exclude Don’t Know/Not Stated responses 

Don’t Know/Not Stated responses: 7% (n=3) 
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International Activities 

Best Way for OSFI to Communicate International Developments
36

 

 Reflecting the interest in international developments, analysis of open-ended commentary here suggests 

that companies want the information communicated through a variety of channels. 

 Findings suggest that electronic means (e.g., email bulletins/links to website content) should be the 

foundation of OSFI’s communications on these issues, supplemented by OSFI attendance and 

participation at presentations, seminars, conferences and forums as well as regular communication from 

RMs. 

  

                                                      
36

 Q.64 Moving forward, what is the best way for OSFI to communicate international developments to your company? 
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IX. Final Comments 
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Final Comments 

Comments/Suggestions for Improvements
37

 

 At the conclusion of each interview, participants were invited to raise any final issues.  

 Just less than one-third of participants indicated they had no final comments to offer.   

 A review of comments made by those who did provide a response suggests the absence of any broadly 

held pressing concerns beyond those addressed earlier in the discussion.  

                                                      
37

 Q.65 Are there any other comments or suggestions for improvements you would like to make concerning the issues raised in this questionnaire, or 

concerning any other issues you feel are particularly relevant at this time? 
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X. Appendix A: Interview Guide 
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Appendix A:  Interview Guide 
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Introduction 
 

 

The Strategic Counsel has been retained by OSFI to conduct this 

survey with senior executives of property and casualty insurance and 

reinsurance companies.  

 

Since 1998, OSFI has commissioned consultations with senior 

members of the financial community to obtain their assessment of 

its effectiveness as a supervisor and regulator. OSFI is committed to 

monitoring how well it is achieving its strategic objectives, both to be 

accountable to stakeholders and to help improve effectiveness. It is 

for these reasons that we are asking your company to participate in 

this research.  

 

You can be assured that The Strategic Counsel, as an independent 

third party, will hold your comments in strict confidence. OSFI will 

not know who was interviewed or what specific companies have said 

about it. 

 

As a standard industry practice, The Strategic Counsel has put in 

place secure communication and usage procedures to ensure that 

confidentiality is maintained at all times. 

 

The Strategic Counsel will provide OSFI with a full report 

aggregating the findings from this survey, which will be 
posted on OSFI’s website. 
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Part 1 - Overall Impressions  

 

1. Overall, how satisfied are you with OSFI as the principal prudential regulator and 

supervisor of Canada’s financial services industry?  

Very 

Dissatisfied 
1 

Somewhat 

Dissatisfied 
2 

Neither 
Satisfied nor 

Dissatisfied 
3 

Somewhat 

Satisfied 
4 

Very 

Satisfied 
5 

Don’t Know 
9 

 

2. Why do you offer that response? 

 

 

 

 

3. How would you rate OSFI’s performance in terms of contributing to public 

confidence in Canada’s financial services industry?   

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

 

4. Why do you offer that response? 

 

 

 

 

5. How would you rate OSFI on the extent to which OSFI focuses on the appropriate 

areas of risk in the property and casualty insurance sector?  

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 
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6. Why do you offer that response? 

 

 

 

 

7. Looking back over the past 2-3 years, how would you rate OSFI’s performance as 

a regulator and supervisor during the financial turmoil?   

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

 

8. Why do you offer that response? 

 

 

 

 

Part 2 – Regulations and Guidance  

 
From time to time, OSFI develops Regulations and Guidance for companies in the 

property and casualty insurance sector. The following series of questions focus on 

several different work streams related to regulations and guidance that OSFI has 

either issued recently or expects to issue in the future. 

 

OSFI is currently drafting revisions to Guideline B-9, Earthquake Exposure Sound 

Practices. OSFI has been consulting with a technical advisory committee which 

includes representatives from the IBC and from some P&C companies. The draft 

guideline will be sent to all P&C companies in the next few months for comment. 
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9. How effective has OSFI been at communicating the fact that it is in the process of 

revising Guideline B-9?  

Very 
Ineffective 

1 

Somewhat 
Ineffective 

2 

Neither 
Effective nor 
Ineffective 

3 

Somewhat 
Effective 

4 

Very 
Effective 

5 
Don’t Know 

9 

 

10. Why do you offer that response? 

 

 

 

 

11. How appropriate do you believe it is that the technical advisory  committee has 

been the vehicle for the P&C industry to provide input to the development of the 

guideline? 

Very 
Inappropriate 

1 

Somewhat 
Inappropriate 

2 

Neither 
Inappropriate 

nor 
Appropriate 

3 

Somewhat 
Appropriate 

4 

Very 
Appropriate 

5 
Don’t Know 

9 

Not 

Applicable 
99 

 

12. Why do you offer that response? 

 

 

 

 

The next few questions focus specifically on reforms relating to reinsurance 

regulation and supervision. These questions are intended for both reinsurers and 

direct insurers who are affected by reinsurance. 

 

In December 2008, OSFI released a Discussion Paper on OSFI’s Regulatory and 

Supervisory Approach to Reinsurance for comment by industry stakeholders. This 

was followed by a Response Paper from OSFI in March 2010 outlining OSFI’s policy 

decisions and impending reforms. 



 

 

 

Final Report – P&C Insurance Sector Consultation  

 
65  

 
 

Then, in the summer of 2010, OSFI issued two separate draft documents for 

industry comment: Guideline B-3, Sound Reinsurance Practices and Procedures, and 

Guidance for Reinsurance Security Agreements. The final versions of both 

documents, Guideline B-3 and the RSA Guidance, were released in December 2010.  

 

13. How satisfied are you that your company had an opportunity to participate in the 

consultation process concerning these reforms to the regulation and supervision 

of reinsurance?  

Very 
Dissatisfied 

1 

Somewhat 
Dissatisfied 

2 

Neither 
Satisfied nor 
Dissatisfied 

3 

Somewhat 
Satisfied 

4 

Very 
Satisfied 

5 
Don’t Know 

9 

 

14. Why do you offer that response? 

 

 

 

 

15. How effective has OSFI been at communicating its expectations with regards to 

Guideline B-3 and the RSA Guidance?   

Very 
Ineffective 

1 

Somewhat 
Ineffective 

2 

Neither 
Effective 

nor 
Ineffective 

3 

Somewhat 
Effective 

4 

Very 
Effective 

5 
Don’t Know 

9 

Not 
Applicable 

99 

 

16. Why do you offer that response? 

 

 

 

 

The next few questions focus on capital, specifically on reforms to the Minimum 

Capital Test, or MCT.  
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In April 2010, OSFI requested that P&C companies provide some capital-related data 

to OSFI by the end of June, 2010. In December 2010, OSFI published a Discussion 

Paper on OSFI’s Proposed 2012 Changes to the Minimum Capital Test, and invited 

the P&C industry to comment. In May 2011, the 2012 Draft Minimum Capital Test 

(MCT) Guideline was issued for industry comment. Finally, in early October 2011 

the final 2012 MCT Guideline was issued, to be effective January 1, 2012.  

 

17. How satisfied are you that your company had an opportunity to participate in the 

consultation process concerning reforms to the Minimum Capital Test Guidelines?  

Very 
Dissatisfied 

1 

Somewhat 
Dissatisfied 

2 

Neither 
Satisfied nor 
Dissatisfied 

3 

Somewhat 
Satisfied 

4 

Very 
Satisfied 

5 
Don’t Know 

9 

 

18. Why do you offer that response? 

( 

 

 

 

19. How effective has OSFI been in communicating its expectations of your company 

with regards to the new MCT requirements, to be implemented in January 2012? 

Very 
Ineffective 

1 

Somewhat 
Ineffective 

2 

Neither 
Effective nor 
Ineffective 

3 

Somewhat 
Effective 

4 

Very 
Effective 

5 
Don’t Know 

9 

 

20. Why do you offer that response? 
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21. Overall, how satisfied are you that OSFI is focussing on the appropriate capital-

related issues? 

Very 
Dissatisfied 

1 

Somewhat 
Dissatisfied 

2 

Neither 
Satisfied nor 
Dissatisfied 

3 

Somewhat 
Satisfied 

4 

Very 
Satisfied 

5 
Don’t Know 

9 

 

22. Why do you offer that response? 

 

 

 

 

Part 3 – Approvals 

 
As you know, OSFI’s Superintendent, and in some cases, the Minister of Finance, 

must approve certain initiatives companies in the property and casualty insurance 

sector wish to take.  The following questions pertain to OSFI’s approvals process as 

it relates to your company. 

23. What is your overall level of satisfaction with OSFI in processing applications 

from your company?  

Very 
Dissatisfied 

1 

Somewhat 
Dissatisfied 

2 

Neither 
Satisfied 

nor 
Dissatisfied 

3 

Somewhat 
Satisfied 

4 

Very 
Satisfied 

5 
Don’t Know 

9 

Not 
Applicable 

99 

 

24. Why do you offer that response? 
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25. Compared to a few years ago, would you say that OSFI’s overall effectiveness in 

processing applications from your company is now … ?  

Much Less 
Effective 

1 

Somewhat 
Less Effective 

2 
The Same 

3 

Somewhat 
More Effective 

4 

Much More 
Effective 

5 
Don’t Know 

9 

 

26. Why do you offer that response? 

 

 

 

 

27. How well do you understand the basis on which OSFI makes decisions about your 

company’s applications?  

Very Poorly 
1 

Somewhat 
Poorly 

2 

Neither Well  
nor Poorly 

3 

Somewhat 
Well 
4 

Very 
Well 
5 

Don’t Know 
9 

Not 
Applicable 

99 

 

28. If “very poorly”/”somewhat poorly”: why do you offer that response? 

 

 

 

 

29. Has your company made a request for a regulatory approval or ruling in the past 

1-2 years? 

Yes 
1 

No 
2 

 
If no, go to question 34. 

 

Thinking about request(s) for a regulatory approval or ruling your company has 

submitted in the past 1-2 years, how would you rate OSFI with respect to……. 
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30. Responding to your company’s requests for updates on the status of 

applications? 

 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

Not Applicable 
99 

 

31. Why do you offer that response? 

 

 

 

32. Providing an opportunity for your company to discuss issues of concern with 

OSFI prior to OSFI coming to a conclusion?  

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

 

33. Why do you offer that response? 

 

 

 

 

Part 4 – Supervision  

 
The following questions pertain to OSFI’s supervision as it relates to your company. 

34. Overall, how effective do you think OSFI is in monitoring and supervising your 

company?  

Very 
Ineffective 

1 

Somewhat 
Ineffective 

2 

Neither 

Effective nor 
Ineffective 

3 

Somewhat 
Effective 

4 

Very 
Effective 

5 
Don’t Know 

9 
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35. Why do you offer that response? 

 

 

 

 

36. How would you rate OSFI with respect to providing an opportunity for your 

company to discuss issues of concern with OSFI prior to OSFI coming to a 

conclusion?  

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

 

37. Why do you offer that response? 

 

 

 

 

38. How would you rate OSFI with respect to OSFI’s responsiveness to any concerns 

that your company may have raised regarding issues of supervision?  

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

 

39. Why do you offer that response? 

 

 

 

 

How would you rate OSFI with respect to ... 

40. The clarity of OSFI’s written correspondence (e.g., Management Reports and 

Supervisory Letters) outlining issues of concern?  

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 
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41. The timeliness of OSFI’s written correspondence (e.g., Management Reports and 

Supervisory Letters) outlining issues of concern? 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

42. Consistency between OSFI’s written and oral communications? 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

 

43. How could OSFI’s oral and written communications be improved?  

 

 

 

 

44. Which members of OSFI’s supervisory staff have you dealt with over the past 12 

months? (CHECK ALL THAT APPLY)  

1  Your Relationship Manager 

2  Another member of the supervisory staff/review team (e.g., actuarial)  

If you have not dealt with your Relationship Manager in the past 12 months, please 

skip to Q. 53.  

 

How would you rate the knowledge level of your OSFI Relationship Manager in the 

following areas? 

45. Legislation, OSFI guidelines and regulatory policy and supervisory practices 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

46. Property and casualty insurance sector issues and risks 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

47. Your company 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 
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48. Thinking about the knowledge of your OSFI Relationship Manager what, if 

anything, do you believe needs to be improved immediately?  

 

 

 

 

49. How would you rate the efforts of your Relationship Manager in coordinating the 

activities of OSFI’s supervisory teams such as those dealing with actuarial risk?    

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

 

50. Why do you offer that response? 

 

 

 

 

51. How well does your Relationship Manager meet your company’s needs and 

expectations? 

Very Poorly 
1 

Poorly 
2 

Fair 
3 

Well 
4 

Very Well 
5 

Don’t Know 
9 

 

52. Why do you offer that response? 

 

 

 

 

If you have not dealt with another member of the supervisory staff / review team 

(e.g., actuarial) in the past 12 months, please skip to Q. 57. 
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How would you rate the knowledge level of OSFI’s supervisory staff/review team, 
other than your Relationship Manager, in the following areas? 

53. Legislation, OSFI guidelines and regulatory policy and supervisory practices 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

Not Applicable 
99 

54. Property and casualty insurance sector issues and risks 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

Not Applicable 
99 

55. Your company 

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very Good 
5 

Don’t Know 
9 

Not Applicable 
99 

 

56. Thinking about the knowledge of OSFI supervisory staff/review team (other than 

your Relationship Manager), what, if anything, do you believe needs to be 

improved immediately?  

 

 

 

 

57. Thinking about your dealings with OSFI’s staff on any supervisory or regulatory 

matter, how satisfied are you with OSFI’s capacity to interact with you in the 

official language of your choice (i.e., English or French)? 

Very 

Dissatisfied 
1 

Somewhat 

Dissatisfied 
2 

Neither 
Satisfied 

nor 

Dissatisfied 
3 

Somewhat 

Satisfied 
4 

Very 

Satisfied 
5 

Don’t Know 
9 

Not 

Applicable 
99 

 

58. If “very dissatisfied / somewhat dissatisfied”: why do you offer that response? 
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Part 5 – Looking Forward  

59. How would you rate OSFI with respect to how proactive it is in dealing with 

emerging issues pertaining to the property and casualty insurance sector?  

Very Poor 
1 

Poor 
2 

Fair 
3 

Good 
4 

Very  
Good 
5 

Don’t Know 
9 

 

60. Why do you offer that response? 

 

 

 

 

61. What one or two risk areas do you believe should be priorities for OSFI in the 

next couple of years pertaining to companies in the property and casualty 

insurance sector?  

 

 

 

 

Part 6 – International Activities  

62. How interested are you in knowing about OSFI’s involvement in international 

activities and developments relevant to the property and casualty insurance 

sector? 

Not at all 
Interested  

1 

Not very 
Interested  

2 

Somewhat 
Interested  

3 

Quite 
Interested 

4 

Very  
Interested 

5 

Don’t Know 

9 
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63. How effective is OSFI at communicating international activities and 

developments to the property and casualty insurance sector?  

Very  
Ineffective 

1 

Somewhat 
Ineffective 

2 

Neither 
Effective nor 
Ineffective 

3 

Somewhat 
Effective 

4 

Very  
Effective 

5 
Don’t Know 

9 

 

 

64. Moving forward, what is the best way for OSFI to communicate international 

developments to your company?   

 

 

 

 

Part 7 – Final Comments  

65. Are there any other comments or suggestions for improvements you would like 

to make concerning the issues raised in this questionnaire, or concerning any 

other issues you feel are particularly relevant at this time?  
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XI. Appendix B: Recruitment 
Specifications and Execution of 
Fieldwork 
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Appendix B: Recruitment Specifications and Execution of Fieldwork 

A. Recruitment Specifications 

Respondents were recruited from a list of potential interviewees provided by OSFI.  The list provided by 

OSFI included a total of 157 active institutions.  OSFI deemed institutions that were in wind-up to be 

ineligible for the purposes of the consultation and these institutions were excluded from the list. 

 In some cases, a CEO or CFO selected to participate in the consultation serves in that capacity for more 

than one federally regulated financial institution.  In these cases, the invitation was addressed to, and the 

CEO or CFO’s responses were classified to reflect, the institution that has the largest asset size. 

B. Execution of Fieldwork 

The following process was used in administering the interviews:  

 Selected potential interviewees were sent a package from The Strategic Counsel (TSC) containing an 

invitation letter from OSFI, a cover letter from TSC inviting them to participate in the study and an 

advance copy of the interview guide for review prior to the interview.   

 Invitation packages were followed up with a telephone call confirming the proposed interviewees’ 

willingness to participate in the research process.  It is at this time that the scheduling of a date/time for 

an interview was completed among willing research participants.   

 If a respondent referred the interview to another senior executive (e.g., CFO or CCO), the interview was 

undertaken with that designate. 

 If possible, interviews were undertaken on-site at the participant’s office.  However, telephone 

interviews were conducted if requested by the interviewee.  

 

 


