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 Introduction 

1.1 Context 

1.1.1 We expect our business activities to be conducted honestly,with integrity, and in good faith. We also 
expect that any interaction with our customers and other third parties is in accordance with ethical 
principles and we do not abuse our position to seek to gain unfair or unethical advantage.  

 
1.1.2 The National Bank of Belgium’s (“NBB”) overarching Corporate Governance Circular for insurance 

undertakings sets out minimum statutory requirements on how insurance companies should organise the 
governance of their institutions. It stipulates, among other things, that the objectives of such companies 
regarding the management of conflicts of interest must be set out in a Conflicts of Interest Policy that 
must be part of their Integrity Policy.  

 
1.1.3 It is crucial for good business practice that all (potential) conflicting interests are either completely avoided 

or properly managed if allowed to exist. Identifying and managing conflicts of interest is fundamental to 
the conduct of our business, our relationship with customers and the markets in which we operate. 
Understanding the conflicts of interest that potentially impact the business, enables us to handle them 
appropriately.  

 
1.1.4 The risk when a conflict of interest is not properly managed and controlled, is that Monument’s integrity 

may be compromised and customers and business partners may lose confidence in us. In addition, 
Monument may be subject to regulatory censure or fines or both as a consequence of failing to have 
appropriate systems and controls in place to provide adequate management of any conflict of interest.  

 
1.1.5 Conflicts of interest may arise in the following relationships: 

• between shareholders and the Company; 
• between directors and the Company; 
• between employees and the Company; 
• between the Company and its customers, due to the business model implemented and/or the different 

services and activities offered by the Company; 
• between different customers; 
• between the Company and its parent company, its subsidiary or other related companies, in the 

context of intra-group transactions. 
 
1.2 Policy Purpose and Objectives 
 
1.2.1 The purpose of this document is to set out a policy for the identification, avoidance, mitigation, and 

management of conflicts of interest and how to report them. 
 
1.2.2 In the course of business, Monument directors and staff may have the opportunity to advance their own 

personal interests with or against the interests of the Company. Such behaviour will not be tolerated and 
any staff member who acts outside the agreed-upon values may be subject to disciplinary action. 

 
1.2.3 This Policy is designed to ensure that Monument and its staff know how to identify any potential conflict 

of interest risks and know how to report them. 
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1.2.4 The Policy is part of a set of Monument Assurance Belgium’s (“MAB”) Governance Policies and should not 
be considered in isolation but as part of the overall governance framework.  

 
1.3 Policy Scope 
 
1.3.1 This Policy is applicable to the Belgian insurance company, i.e. Monument Assurance Belgium NV (“MAB”), 

as well as its service companies affiliated by an outsourcing agreement, i.e. Monument Insurance 
European Services (“MIES”). For reasons of readability, they shall be referred to as “MAB” or “the 
Company” hereinafter in the document.  

 
1.3.2 The principles set out in this Policy apply to all relevant persons of Monument, irrespective of their 

location, function, grade or standing. 
 
1.4 Definitions 
 
1.4.1 “Conflicts of interest” occur when (i) the concerns of aims of an individual are or might become 

incompatible with those of MAB or when (ii) they are or could potentially be in a position to derive 
personal benefit from actions or decisions made in their capacity as a staff member, director or other 
person acting on behalf of the Company, which in turn leads to a material risk of damage to the interests 
of one or more parties. 

 
1.4.2 “Insurance distributor” refers to insurance companies, insurance intermediaries and non-exempt 

ancillary insurance intermediaries. 
 
1.4.3 “Relevant persons” are the directors, staff, appointed representatives, tied agents and contractors of and 

those providing services to MAB on the one hand, or its appointed representatives under an outsourcing 
arrangement on the other hand.  
For the purpose of this Policy, when identifying conflicts, the interests of MAB include those of its relevant 
persons. 

 
1.5 Legal and Regulatory Framework 
 
1.5.1 The legal and regulatory framework for this Policy incorporates, among others, the following: 

• Article 258, §5 of the EU Delegated Regulation 2015/35; 
• Articles 7:96, 7:115 and 7:117 of the Belgian Companies and Associations Code of 23 March 2019; 
• Article 80/1 of the Belgian Law of 13 March 2016 on the legal status and supervision of insurance or 

reinsurance companies; 
• NBB Circular NBB_2016_31 of 5 May 2020 on the NBB’s prudential expectations concerning the 

governance system in the insurance and reinsurance sector;  
• Articles 283 and 288 of the Belgian Insurance Law of 4 April 2014, which includes the transposition 

of Directive (EU) 2016/97 (the Insurance Distribution Directive or “IDD”); and 
• Articles 2 of the Commission Delegated Regulation (EU) 2021/1257 of 21 April 2012 amending 

Delegated Regulation (EU) 2017/2358 and (EU) 2017/2359 as regards the integration of sustainability 
factors, risks and preferences into the product oversight and governance requirements for insurance 
undertakings and insurance distributors and into the rules on conduct of business and investment 
advice for insurance-based investment products. 
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1.6 Related Documents 
 
1.6.1 The following documentation is approved on the Group’s (Monument Re) level: 

• Group Financial Crime Policy; 
• Group Fit and Proper Policy; 
• Group Whistleblowing Policy; 
• Group Code of Business Conduct and Ethics. 

 
1.6.2 The following documentation is approved on the Company’s level: 

• MAB Integrity Policy; 
• MAB Code of Business Conduct and Ethics; 
• MAB Terms of Reference of the Board and Committees; 
• MAB Anti-Bribery and Corruption Policy; 
• MAB AML/CTF Policy; 
• MAB Fiscal Prevention Policy; 
• MAB Whistleblowing Policy; 
• MAB External Functions Policy; 
• MAB Remuneration Policy; 
• MAB Fit & Proper Policy; 
• MAB Inducement Policy. 

 
 Ownership and Review Information 

2.1 Policy Ownership 
 
2.1.1 The Compliance Officer (“CO”) is responsible for the implementation, review and maintenance of this 

Policy. 
 

2.1.2 The Policy should be reviewed at least annually by the Compliance Officer, who recommends it for review 
and approval by the MAB Board of Directors at least once a year. In the event of changes to applicable 
regulations and/or the nature, scale or complexity of the Company’s operations, more frequent review 
and updates may be required. 

 
2.1.3 The Compliance Officer may, if he deems it useful, submit this Policy to the Management Committee prior 

to the Board meeting. 
 
2.2 Non-Compliance with the Policy 
 
2.2.1 Compliance with this Policy is mandatory. Any deviation from the principles outlined therein shall be 

communicated in writing to the Compliance Officer with the supporting rationale. In addition, reference 
is made to the provisions under Section 5.3.  
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2.2.2 Any breaches of this Policy must be reported to the Compliance Officer for the performance of their 
independent control duty. Should a relevant person detect any non-compliance, they must raise the 
matter with the Compliance Officer. 

 
2.2.3 A breach of the Policy may result in disciplinary action, which could lead to dismissal and/or legal action. 

For certain risks, failure to follow defined procedures could result in individual colleagues being directly 
liable to prosecution or regulatory penalties. 
 

2.2.4 Failing to comply with this Policy can result in increased costs, wasted management time, missed 
opportunities, regulatory or legal sanctions against Monument and individual colleagues, loss or harm to 
customers and colleagues, and damage to the company’s reputation. 

 
 
 System of Governance 

3.1 Board of Directors 
 
3.1.1 The MAB Board is ultimately accountable for ensuring that the Company maintains high standards of 

ethical behaviour and professional conduct at all times. The key responsibilities of the Board include:  
• reviewing and approving this Policy on a minimum annual basis; 
• taking receipt of the report on material conflicts of interests provided by the Compliance Officer on 

an annual basis at minimum; and  
• overseeing key controls with respect to decision-making where potential conflicts may preclude 

Board members, Management Committee or other staff from participating in decisions. 
 
3.1.2 The Board nominates the Compliance Officer to be responsible for the implementation and maintenance 

of the Policy. The Compliance Officer carries out these responsibilities in accordance with the laws and 
regulations applicable in Belgium and aligned with the Group policy. 

 
3.1.3 The Risk and Compliance Committee’s (RCC) responsibilities include:  

• Reviewing and recommending for Board approval all compliance policies;  
• Overseeing the effectiveness of the internal control system; and,  
• Reviewing and monitoring the adequacy and effectiveness of the Company’s compliance function, and 

risk and compliance training programs. 

 
3.2 Management Committee 
 
3.2.1 The Management Committee supports the Board of Directors in effectively discharging its responsibilities 

by: 
• reviewing this Policy upon request of the Compliance Officer; and 
• challenging the effective development and implementation of the Policy in light of the Company’s 

and the Group’s strategy. 
 
3.3 Compliance Officer 
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3.3.1 The Compliance Officer is responsible for:  
• ensuring that the Company has taken reasonable steps to prevent conflicts of interest from giving 

rise to material risks or damage to Monument, and is mitigating actions to manage such conflicts; 
• implementing controls to manage conflicts of interest, as well as monitoring the effectiveness 

thereof; 
• maintaining all written conflicts of interest as part of the Company’s books of record at Monument’s 

registered office;  
• maintaining records of all material conflicts of interest that occur and reporting the same to the Board 

of Directors on a yearly basis;  
• escalating any material breaches of the Policy to the Board; and 
• organising trainings and sensitisation campaigns for Monument’s staff. 

 
3.4 All colleagues 
 
3.4.1 All colleagues and contractors (hereafter “employees”) are responsible for ensuring compliance with 

applicable legislation, rules, regulations, internal policies, systems and controls, and procedures. 
 
3.4.2 It is the responsibility of each person to whom this Policy applies, to be familiar with the contents of this 

document and to act in accordance with the Policy. If any aspect of the Policy is unclear, guidance should 
be sought from the Compliance team. 

 
3.4.3 All employees must inform HR of any professional activities they wish to undertake outside of Monument 

Assurance Belgium before undertaking such activity. 
 
3.4.4 All employees must ensure that CoI are, where possible, avoided. If they cannot, any CoI must be 

appropriately disclosed to their Compliance team and effectively managed. 
 
 
 Policy Principles and Requirements 

4.1.1 Monument does not abuse its position to seek to gain unfair or unethical advantage.  
 
4.1.2 Governance mechanisms and reporting processes shall be in place to ensure that conflicts of interest are 

managed in line with the Group’s and the Company’s strategy and reported in accordance with the 
reporting obligations. 

 
4.1.3 Each (potential) conflict of interest shall be: 

• identified on a timely basis,  
• effectively managed,  
• mitigated,  
• reported, 
• recorded in a conflict of interest register, and  
• monitored in adherence to applicable legal and regulatory requirements. 
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4.1.4 Monument acts with integrity and in the interest of the customer. This implies that: 
• the Company ensures that a (potential) conflict of interest does not prevent it from acting loyally, 

fairly and professionally towards the customer;  
• the remuneration that the Company receives or pays, and the performance review of its staff cannot 

create conflicts with its duty to act in the best interest of the customer; 
• the Company’s remuneration practise and commercial goals1 may not entail a scheme that may 

induce it or its staff to recommend a particular insurance product to a customer when the insurance 
distributor could offer another insurance product that would better meet the customer's needs. 
Furthermore, the client's sustainability preferences are one of the client's interests that may not be 
adversely affected; 

• when there is a risk of damage to the customer’s interest or an adverse impact on the customer, the 
customer is informed clearly when the steps taken to manage conflicts of interest are not sufficient 
to ensure, with reasonable confidence, that his interests will not be adversely affected. 

 
 Management of Conflicts of Interest 

5.1 Prevention 
 
5.1.1 The Company maintains and applies appropriate organisational and administrative measures to take all 

reasonable steps to prevent conflicts of interest from resulting in a material risk of harming the interests 
of others. 

 
5.1.2 The abovementioned measures ensure that relevant persons carry out their tasks with the appropriate 

level of independence when undertaking activities that involve a conflict of interest. Examples of said 
measures include:  

 
i. Preventing or controlling the exchange of information where that exchange of information may 

harm the interests of one or more customers; 
 

ii. Separate supervision of relevant persons whose principal functions involve activities that might 
give rise to a conflict of interest; 

 
iii. Removing any direct link between the remuneration of different groups of relevant persons where 

there is an underlying conflict between the activities of those groups; 
 

iv. Preventing or limiting any person from exercising inappropriate influence over relevant persons; 
 

v. Preventing or establishing control measures where relevant persons are involved simultaneously 
or sequentially in separate services or activities where such involvement could impair the 
management of conflicts of interest; 

 
vi. Entrusting supervisory and reporting responsibilities relating to (potentially) conflicting activities 

to different persons; 
 

 
1 It should be noted that MAB is an insurance company in run-off, so no new products are commercialised. 
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vii. Using “Chinese walls” (i.e. an information barrier) is an acceptable conflict management measure 
so long as reasonable steps are taken to ensure that the arrangement remains effective and is 
adequately monitored; 

 
viii. Limiting the external activities of relevant persons; 

 
ix. Providing that the members of the statutory governing body have a responsibility to abstain from 

voting on matters where they have or may have a potential conflict of interest, or where the 
objectivity or ability of the person concerned to perform the duties properly may be 
compromised; 

 
x. Duly recording the nature of the conflict of interest; 

 
xi. Applying the rules set in the Anti-Bribery and Corruption Policy, especially in regards to the gifts 

& hospitality. 
 
5.1.3 If the organisational or administrative arrangements in place to deal with conflicts of interest are 

insufficient to reasonably assume that the risk of damage to the customer's interests will be prevented, 
the Company discloses the general nature or sources of conflicts of interest to the customer in a timely 
manner, especially before any contract is concluded2. Reference is made to the provisions under Section 
5.5.  

 
5.2 Identification 
 
5.2.1 As stated under Section 1.4, a conflict of interest occurs when (i) the concerns of aims of an individual are 

or might become incompatible with those of Monument or when (ii) they are or could potentially be in a 
position to derive personal benefit from actions or decisions made in their capacity as a staff member, 
director or other person acting on behalf of the Company, which in turn leads to a material risk of damage 
to the interests of one or more parties. 

 
5.2.2 There are three types of conflict: 
 ACTUAL – you are being influenced by a conflicting interest; 
 POTENTIAL – you could be influenced by a conflicting interest; or 
 PERCEIVED – you could appear to be influenced by a conflicting interest 

 
5.2.3 Additionally, to speak of a conflict of interest within the meaning of the rules of conduct (IDD), there must 

be a risk of damage to the customer’s interests or an adverse impact on the customer. 
 
5.2.4 In identifying the circumstances which constitute or may give rise to a conflict of interest, the Company 

should ensure that the following points are taken into account at a minimum: 
• whether a relevant person is likely to obtain a financial advantage or avoid a loss as a result of their 

position in the Company; 
• any interest that a relevant person may have in the outcome of a contract, transaction, and/or 

arrangement; 

 
2 It should be pointed out that MAB operates in run-off and that the portfolios are closed book. 
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• the business or body that a relevant person is involved in or connected with and whether conflicting 
interests may arise from that involvement; and 

• the receipt of any inducement by a relevant person. 
 
5.2.5 To ensure that a culture of compliance is fostered within Monument and that, subsequently, conflicts of 

interest are managed in a suitable manner, staff must complete the periodic training provided, to enable 
them to understand this Policy and to identify, disclose and report conflicts of interest. 

 
5.3 Internal Disclosure to the Compliance Officer 
 
5.3.1 Staff members and directors are obliged to disclose any known or potential conflicts of interest as soon 

as they arise to the Compliance Officer.   
 
5.3.2 The Conflicts of Interest Attestation Form (see Appendix 2), is for staff who wish to report a new conflict, 

the removal or change in conflict, or are annually attesting to the knowledge that no change has occurred 
to a previous disclosure. Directors of the Board and members of the Management Committee shall fill in 
the Attestation Form annually and should additionally adhere to the provisions set out under Sections 5.6 
and 5.7 respectively. 

 
5.4 Monitoring 
 
5.4.1 The Compliance Officer reviews and monitors material conflicts of interest. Where a conflict of interest 

has been identified, the potential and/or actual impact is assessed and appropriate action is taken to 
address it in a timely manner. The reviews and assessments which have been performed in this regard are 
included in the conflicts of interest record. In addition, if applicable, clear evidence of Management 
Committee challenge of management information are retained, together with any actions taken as a 
result thereof.  

 
5.4.2 Internal Audit undertakes periodic evaluations in order to assess the adequacy of governance and control 

mechanisms to identify, manage and mitigate conflicts or potential conflicts of interest.  
 
5.5 External Disclosure to the Customer 
 
5.5.1 Monument and/or its relevant persons must disclose the nature of a conflict before undertaking work in 

cases where the measures to manage conflicts are not considered sufficient to ensure, with reasonable 
confidence, that risks of damage to the interests of another party will be prevented.  

 
5.5.2 When it can reasonably be expected that any measures taken to manage a conflict of interest will not be 

sufficient to protect the customer’s interests, the customer concerned shall be informed of the general 
nature and/or of the sources of the conflict of interest. The procedure for notification of unmanageable 
conflicts of interest to the customer must remain the exception; the Company should in first instance try 
to avoid or to manage the conflict of interest so that any damage to the customer is avoided.  

 
5.5.3 The disclosure to the customer is subject to approval by the Management Committee. 
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5.5.4 The disclosure towards customers is made on a durable medium and contains the necessary details that 
allow the customer and any other party involved to make an informed decision regarding the activities to 
which the conflict of interest relates. 

 
5.5.5 The disclosure must include the following elements: 

• a specific description of the conflict of interest involved; 
• the general nature and sources of the conflict of interest; 
• the risks to customers arising from the conflict of interest and the steps taken to mitigate those risks; 
• a clear indication that the organisational and administrative arrangements put in place by the 

insurance distributor to prevent or manage the conflict of interest are not sufficient to ensure with a 
reasonable degree of certainty that risks of damage to customer interests will be prevented. 

 
5.6 Specific Rules for the Board of Directors 
 
5.6.1 Directors do not participate in any decision-making where there is a reasonable potential conflict of 

interest on their part and shall abstain from voting on these decisions.  
 
5.6.2 Directors of the Board of Directors whose interests conflict directly or indirectly with those of the 

Company upon confrontation with a contemplated decision or operation, must notify the other directors 
of the Board of the existence of this conflict and the nature thereof. This notification must be done at the 
beginning of the Board meeting and before the Board adopts its resolution in this respect.  

 
5.6.3 The minutes of the Board meeting at which a decision is taken on the matter to which the reported conflict 

of interest relates, shall include:  
• the statement of the director concerned and their explanation as to the nature of the conflicting 

interest; and 
• a description of the decision taken by the Board of Directors and the financial consequences thereof 

for the Company, as well as a justification for said decision. 
 
5.6.4 The abovementioned description of the decision, the financial consequences and the provided 

justification will also be included in its entirety in the annual report or in a document filed with the 
financial statements. 

 
5.6.5 The minutes of the Board meeting shall be communicated to the statutory auditor. The latter will assess 

the financial consequences for Monument of the resolutions of the Board in respect of which there is a 
conflict of interest and include this assessment in his report to the financial statements of the Company. 

 
5.6.6 In the event that every director of the Board of Directors has conflicting interests in relation to a 

(contemplated) decision or operation by the Board, that decision or operation must be submitted to the 
General Assembly. Upon approval by the latter, the decision or operation may be executed.  

 
5.6.7 The procedure described in provisions 5.6.4 and 5.6.5 is not applicable in the following 2 cases:  

• in the case of an agreement concluded between companies that are directly or indirectly at least 95% 
related or at least 95% related to the same parent company; 
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• when the decision relates to usual transactions under the usual conditions and securities for similar 
transactions. 

 
5.6.8 Appointments of directors to the Board of Directors shall not proceed where possible conflicts of interest 

may emerge which are significant to the overall work of the Board. 
 
5.7 Specific Rules for the Management Committee 
 
5.7.1 Members of the Management Committee do not participate in any decision-making where there is a 

reasonable potential conflict of interest on their part and shall abstain from voting on these decisions. 
 
5.7.2 Members of the Management Committee whose interests conflict directly or indirectly with those of the 

Company upon confrontation with a contemplated decision or operation, must notify the other members 
of the Management Committee of the existence of this conflict and the nature thereof. This notification 
must be done at the beginning of each Management Committee meeting and before the Management 
Committee adopts its resolution. 

 
5.7.3 The minutes of the Management Committee meeting at which a decision is taken on the matter to which 

the reported conflict of interest relates, shall include a description of the decision taken by the 
Management Committee and the financial consequences thereof for the Company, as well as a 
justification for said decision.  

 
5.7.4 A copy of the meeting minutes will be provided to the Board of Directors.  
 
5.7.5 The abovementioned description of the decision, the financial consequences and the provided 

justification in provision 5.7.3 will also be included in its entirety in the annual report or in a document 
filed with the financial statements. 

 
5.7.6 The minutes of the Management Committee meeting shall be communicated to the statutory auditor. 

The latter will assess the financial consequences for Monument of the resolutions of the Management 
Committee in respect of which there is a conflict of interest and include this assessment in their report on 
the financial statements of the Company.  

 
5.7.7 In the event that every member of the Management Committee has conflicting interests in relation to a 

(contemplated) decision or operation by the Management Committee, that decision or operation must 
be submitted to the Board of Directors. Upon approval by the latter, the decision or operation may be 
executed. 

 
5.7.8 The procedure described in provisions 5.7.4 to 5.7.6 is not applicable in the following 2 cases:  

• in the case of an agreement concluded between companies that are directly or indirectly at least 95% 
related or at least 95% related to the same parent company; 

• when the decision relates to usual transactions under the usual conditions and securities for similar 
transactions. 
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 Reporting and Escalation 

6.1.1 Reporting mechanisms in relation to the identification and management of material conflicts of interest 
within Monument shall be in place to enable timely communication of such conflicts and mitigating 
actions to appropriate stakeholders. 

 
6.1.2 Procedures shall be in place to enable the identification, recording, reporting and rectification on a timely 

basis of breaches to the Policy, non-compliance with any relevant regulatory requirements or 
expectations and control failures. 

 
6.1.3 Instances of material conflicts or potential conflicts of interest set out under Section 5.2 are reported to 

the Compliance Officer by submitting Appendix 2. They are subsequently escalated to the Management 
Committee and the Board of Directors where necessary. 

 
6.1.4 Breaches to this Policy shall firstly be reported and escalated to the Compliance Officer and subsequently 

to the Management Committee and the Board of Directors where necessary. 
 
6.1.5 If staff members witness any actions while working for Monument that may constitute a wrongdoing, 

particularly in respect to conflicts of interest, they are required to report it. While they may report 
suspected wrongdoing confidentially in line with our Whistleblowing Policy, they are encouraged to 
discuss concerns in person to the Compliance Officer. 

 
 Record-Keeping 

7.1.1 The Compliance Officer keeps a record of the Company’s (potential) conflicts of interest and reports the 
same to the Board of Directors at least annually. The record must be regularly updated as required, in 
particular where there are significant changes to the structure of the business. Copies of all registers, 
which can be anonymised, will be made available to Group Compliance so that they may review the 
registers for any systemic issues on group level as necessary. 

 
7.1.2 This Policy and a record of the services and activities undertaken by the Company which might give rise 

to a conflict of interest, together with any changes to those documents, must be filed in accordance with 
the record retention schedule outlined in the MAB Data Retention and Deletion Policy.  

 
The Compliance Officer reviews the COI register monthly as per the Group COI Policy. 
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Appendix 1: Examples 
Common examples of conflicts of interest - General 
 
The list below is not exhaustive. 
 
1.1 Business Conflicts of Interest 

1.1.1 Where a business arrangement might influence or be perceived as influencing a Monument member of 
staff or director in a way that could interfere with their ability to perform their job in an objective, impartial 
and effective manner. 
 

1.1.2 Where members of staff or directors award or influence any supplier or outsourcing contracts or 
participate in negotiating contracts, they must avoid any actions that create the appearance of 
favouritism/nepotism. 

 
1.2 Personal Conflicts of Interest 

1.2.1 A conflict of interest may arise between a staff member/director and Monument, a client or a vendor, 
when said staff member/director deals with individuals who are family members or close personal 
relationships in the course of conducting business for or on behalf of Monument, as these dealings may 
compromise or otherwise call into question the employee’s/director’s judgment, ability to act objectively 
or properly discharge their duties and responsibilities owed to Monument and/or clients, or otherwise 
give rise to the risk of reputational damage to Monument, including the risk or appearance of impropriety 
how business is awarded to Monument or Monument having obtained an improper advantage or 
treatment. 

 
1.3 Outsourcing 

1.3.1 When selecting an outsourced service provider for critical or important functions or services, MAB must 
ensure that the service provider has adopted measures to ensure that no conflict of interest arises within 
the service provider and that the outsourcing does not entail the breaching of any law, in particular with 
regard to data protection rules, and that the service provider is subject to the same safety and 
confidentiality requirements of information relating to the undertaking, its policy holders or any 
beneficiaries as applicable to the undertaking.  

 
1.3.2 A conflict of interest assessment is undertaken in: 

• the risk assessment related to the outsourcing arrangement; 
• the compliance memo related to the outsourcing arrangement. 

 
1.3.3 The Conflict of Interest Policy should be exchanged with key critical outsourced service providers. 
 
1.4 Remuneration and Code of Conduct 

1.4.1 The remuneration received or paid by MAB may not create conflicts with its duty to act in the best 
interests of its customers.  
 

1.4.2 In addition, MAB shall not judge the performance of its staff in such a way as to create conflicts with its 
duty to act in the best interests of its customers. 
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1.4.3 Further to the above,  MAB may not, in terms of remuneration, sales targets or otherwise, adopt any 
scheme that may induce itself or its staff to recommend to a customer a particular insurance product 
when the Company could offer another insurance product that would better meet the customer's needs 
and sustainability preferences.3 
 

1.4.4 It should be noted that Monument operates in run-off and with closed books portfolios. Therefore, there 
is no commercialization of new products. 

 
1.5 Offering and Accepting Gifts and Hospitality 

1.5.1 The offering and accepting of gifts within this Policy applies to gifts from and to current or prospective 
insurance brokers/intermediaries, (re)insurers, clients, suppliers, outsourcing service providers, and 
others conducting (or proposing to conduct) business with Monument.  

 
1.5.2 The occasional exchange of gifts is a common practice meant to create goodwill within business 

relationships. Staff and directors are nonetheless required to exercise good judgment before giving or 
accepting gifts and must never request personal gifts in exchange for business. 

 
1.5.3 Offering hospitality must not be (nor appear to be) an attempt to gain any special advantage in 

Monument’s business relationships and the onus is on individual staff and directors to exercise good 
judgment.  

 
1.5.4 If, when offering hospitality, the material value threshold as set out in the MAB Anti-Bribery and 

Corruption Policy is exceeded, the hospitality and/or entertainment provided must be reported to the 
Compliance Officer. 

 
1.5.5 A conflict of interest may arise between a staff member/director and Monument, a client or a third party 

if a staff member/director receives gifts and/or entertainment that may inappropriately incentivise them 
to act in a way that may conflict with the interests of Monument, the Client and/or a third party. 
 

1.5.6 The receipt of gifts and hospitality must be dealt with in accordance with the Anti-Bribery and 
Corruption Policy.  

 

Common examples of conflicts of interest – Concrete cases 

The list below is not exhaustive.  

 An individual is responsible for operating a claims handling process and, at the same time, is responsible for 
carrying out quality control checks on the output of that process; 

 Suppliers/outsourcers are selected on factors other than merit i.e. there could be incentives received or given 
by suppliers or selection may be based on personal or familial relationships;  

 A company’s remuneration structure drives the wrong behaviour resulting in a detrimental impact to MAB or 
its customers; 

 A company has terms and conditions that contain indemnities or limits on liability that conflict with its general 
duties to its customers; 

 
3 See the MAB inducement policy for more information. 
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 An individual has access to confidential information of the Company that may include proprietary information, 
sensitive financial information or confidential information that is relevant to an investment being made by 
the Company, which, if disclosed or used by that individual, could result in such individual’s personal gain 
and/or negative consequences for the Company;  

 Delays occur in processing customer requests which could benefit the servicing company at the expense of 
the customer e.g. delay claim payments to maximise profit; 

 Complaints compensation paid to customers does not fully recompense for the loss thus saving the Company 
money; 

 Breach issues are identified that could be considered too costly to rectify and therefore could potentially 
disadvantage customers as the root cause isn’t addressed; 

 Employees may have shares or interests in another company with which their employer deals with or are 
proposing to enter into a transaction/contract with; 

 An employee has dual responsibilities or interests which could cause a conflict of interest e.g. an employee 
has a relationship/interest in a third party provider that results in a decision/action that is not in the interests 
of the Company or the customer; 

 An employee has a relationship with another employee or customer that could result in a decision/action that 
is not in the interests of the company that he or she works for; 

 A director that holds a material interest in a contract or investment that is being considered by a company 
and does not take appropriate action in respect of such conflict; 

 A director voting on a resolution for the payment of a dividend that could reasonably be perceived to be 
conflicted/interested; 

 Engagement of the external auditor for non-audit services e.g. providing consultancy services; 
 An executive director being appointed as Chair of any Board or Board Committee; 
 The same individual being appointed as Chairman and CEO of a Group Company;   
 Companies within the same group may have different strategic objectives, which can lead to conflicts of 

interest. For example, one company may prioritise short-term profitability, while another company may 
prioritise long-term growth; 

 An individual hires, promotes or otherwise provides special treatment in the workplace to a person due to a 
personal or familial relationship; 

 A human resources professional choosing not to investigate a claim of inappropriate behaviour because the 
person the complaint is against a person with whom they have a personal or familial relationship; 

 An employee uses their work account on certain tools and programs to manage their own their personal 
business interests; 

 An employee has a second job at an organisation that offers a service that is in direct competition with their 
other employer. 
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APPENDIX 2 – COI NOTIFICATION FORM                      
 
 

Name of employee reporting the conflict:  

Role Title  

Business Function  
Line Manager  

Country/Region  

Name of person or entity in conflict (if different)  

Please document the situation below that is or may be considered a CoI and any measures taken to 
mitigate the same 

I hereby disclose the following circumstances that may: 

(a) constitute a CoI (be it actual or potential or perceived); or 

(b) constitute a material change to a current conflict; or 

(c) attest that nothing has changed to a previous disclosure, as described in the CoI Policy. 

Description of the conflict 

How was the conflict identified? 

 
 



  

 

 

 
 
 
N.B.: Please ensure that a copy of this Attestation form signed by all parties is forwarded to the 
Compliance Officer for record-keeping. 
  

Measures taken to manage the conflict 

Date mitigating action(s) implemented  

Level of Management after measures in place 

Managed Partially Managed Unmanaged / Risk Accepted 

Does it affect more than one entity / region? YES NO 

Date conflict began  

Does the conflict need to be declared to any other parties? 
(If so, to whom?) 

 

Employee Attestation 
This attestation must be completed by employees who have identified a new CoI and annually by those employees who 

have disclosed a CoI. 

1. I hereby certify, by signing below, that I have read the MAB CoI Policy and that I have accurately completed this 
disclosure form to the best of my knowledge. 

2. I hereby report that to the best of my knowledge, information and belief, no situation in which I am involved 
personally or professionally could be construed as a violation of the MAB CoI Policy. 

3. I have completed CoI training assigned to me. If training has not been assigned, I have arranged for the 
training to be assigned and will complete it within 3 months of this signed attestation. 

4. The information provided on this Attestation form is factual and is validated by my Business Function Manger, who 
has co- signed this document. 

Signed By Print Name Signature Date 

Employee 
   

Employee Line Manager 
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Appendix 3: Conflict of Interest Scheme 
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