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ORIC International are pleased to announce that the annual 
capital benchmarking survey will launch for a third time in  
November and includes a COVID-19 deep dive study. 

2021
Capital benchmarking survey

Following on from what was a 
successful 2020 survey, which 
included more than 20 insurance and 
investment management 
participants, this year’s survey will 
cover the various aspects of the 
capital modelling end to end process 
including the use of inputs (loss data 
and scenarios), modelling 
approaches, validation, regulatory 
feedback, outputs (including future 
modelling considerations) and an 
additional section for investment 
management firms ahead of the 
FCA’s proposed new prudential 
regulation.

Furthermore, given the evolving 
nature of the coronavirus pandemic 
and in light of significant member 
requests, ORIC International are 
leading an initiative to develop a 
view of the current and future 
impacts of COVID-19 on risk 
frameworks and measurement 
approaches with support from Risk 
Dynamics, a McKinsey Company.

Participants who complete the 
surveys will:
• Receive a soft and hard copy of the

full results which provide detailed
analysis and commentary on the
consolidated responses

• Receive a soft copy of the
COVID-19 deep dive study

• Receive a benchmarking report that
allows firms to compare selected
results against their peers

• Receive an invitation to the official
launch event in January 2021 which
will include several key speakers
from the industry, strategic partners
and the regulator.

• Dig further into the key findings by
proposing discussion topics at our
Internal Model Working group
sessions held throughout the year

Both members of the ORIC 
International consortium and  
non-members can participate in either 
survey and if you’d like to take part, 
please contact Ciaran Hosty.
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Following the emergence of COVID-19, ORIC 
International convened weekly catch up calls 
for our member firms to share ‘live’ lessons and 
information on their responses to this major 
risk event. However, we have now broadened 
the scope of these industry calls to discuss the 
wider operational resilience agenda and by 
sharing experiences and best practices in real 
time, participants have a unique opportunity to 
benchmark their firm’s approach against their 
peers and be more resilient. 

There has been one operational resilience call this month and we have summarised this as follows:

• How can firms lead from the top and what should the 
responsibilities be for the board?

o How can firms set and keep oversight of the implementation of their
approach to operational resilience?

o How do firms ensure that important business services have been 
prioritised and mapped effectively?

o How can firms approve the impact tolerance and make prioritisation
and investment decisions? 

o How do firms challenge senior management on how they will get 
assurance that they are able to remain with impact tolerances?

• What does a good operational resilience approach look
like in practice?

o How are firms aligning operational resilience to their strategic 
decision making?

o How do firms determine communication expectations in times of 
operational disruption?

Should you like further information on the sessions we have held previously or if you are a senior manager, CRO, COO or Head of Risk in charge
of your firm’s operational resilience response, then please contact Chris Watson or Shahine Sivakumar.
The next operational resilience industry call will take place on Wednesday 4 November at 3pm BST and the next topics will be confirmed by email 
to the distribution list over the next couple of days.

Wednesday 4 November 15:00BST

Wednesday 7 October
Speakers: Jose Morago (Axon Risk Advisory)
Topic: Operational Resilience – Aligning regulatory expectations to business outcomes

US Forum Review 
ORIC held its inaugural forum for US firms on Tuesday 13 
October, and we were delighted with the attendance and 
engagement. Participants heard from Talcott Resolution and 
Argo US on their approaches to emerging risk, and we have had 
very positive feedback on the format and topic from members. 

We will be holding the next forum in January (date TBC) and we will 
be discussing scenario assessments; how to build scenarios, use 
internal and external loss data, and the value of well organised SME 
workshops. If you would like to attend or have any suggestions for 
topics for the 2021 agenda, please contact Shahine.

Investment Management Forum Review 
The investment management forum met for the second time 
on Tuesday 6 October, and participants heard from Aviva 
Investors and FNZ on their respective approaches to scenario 
analysis. Jay Mistry also provided an update on ORIC’s annual 
scenario data collection, which will be opening shortly. We 
will be reviewing the ORIC benchmark scenarios next year to 
ensure they adequately and accurately reflect the operational 
risks facing the investment management industry, and in 
addition to the insight we will gain from the ever growing 
scenario database, we encourage all investment management 
member firms to get involved in the review.

The next meeting of the forum will take place on Tuesday 
8 December, from 1500-1600 (UK time), and the topic 
will be the FCA’s proposed prudential regime. Investment 

management firms will already appreciate the importance 
of the proposals and we therefore urge members to attend 
the forum. Given the proposed changes have fundamental 
implications for firms’ assessment of their risks, ORIC will be 
establishing an industry working group to assess the impact 
of the proposed changes as well as potential approaches to 
implementing the required changes. Furthermore, as part of 
the 2021 Capital Benchmarking Survey, ORIC International 
have included a standalone section for investment managers 
ahead of the new prudential regulation which allows firms 
to benchmark their respective impacts and approaches with 
other consortium members.

If you are interested in being a part of this working group, 
please contact Ciaran or Shahine.



Top 5 public newsflashes October 2020
This month we’ve analysed some of the top losses in October from our public newsflash service. The largest 
potential loss of GBP 5m is one of 27 insurance and investment management losses to have occurred this month, 
with a combined loss value of over GBP 52m.

No. Risk Event Summary Amount 
(GBP) Business Line L1 Risk Category

1 Physical therapist Hatem Behiry sentenced to 2 years in prison for Medicare Fraud

Physical therapist Hatem Behiry was sentenced to 24 months in prison for his 
participation in a $30 million scheme to defraud Medicare and the New York State 
Medicaid Program (“Medicaid”). Between 2007 and late 2012, on a regular basis, Behiry 
falsely pretended to provide physical therapy services to patients, and falsified medical 
records in a fraudulent scheme to bill Medicare and Medicaid for non-existent services.     

5.03m Life Assurance External Fraud

2 Six arrested for fake death insurance fraud in Palermo

Italian police arrested six people in Palermo on charges of filing bogus life insurance 
claims after falsifying documents to show that claimants were dead, when they were not.

Police said they had uncovered at least 20 episodes of fraud amounting to a total of five 
million euros.

4.55m Life Insurance External Fraud

3 Settlement agreement between the U.S. Department of the Treasury’s Office of 
Foreign Assets Control and GGA

Generali Global Assistance, Inc. (GGA), a New York-incorporated travel assistance 
services company, agreed to remit $5,864,860 to settle its potential civil liability for 2,593 
apparent violations of the Cuban Assets Control Regulations.

GGA intentionally referred the Cuba-related payments to its Canadian affiliate, thereby 
avoiding processing reimbursement payments directly to Cuban parties and to travellers 
while they were located in Cuba. GGA then subsequently reimbursed its Canadian 
affiliate for those payments. GGA formally codified this indirect payment process in its 
procedure’s manual.

4.55m General Insurance Clients, Products 
and Business 
Practices

Morgan Stanley fined $5 million for swap data reporting failures

Morgan Stanley Capital Services LLC has been slapped with a $5 million fine by the US 
securities regulator to resolve federal court charges for alleged violations of various 
swap data reporting.

The Commodity Futures Trading Commission (CFTC) ordered the penalty after finding 
Morgan Stanley had inaccurately reported swap data for approximately 3 million swaps.

3.88m Trading and Sales Clients, Products 
and Business 
Practices

5 16 insurance companies fined more than $1.5 million for overcharging Alberta 
motorists

Five major health insurance agencies were fined a total of $2 million. The Illinois 
Department of Insurance (IDOI) says they violated the Mental Health Parity and 
Addiction Equity Act (MHPAEA).

The Act makes it so health insurance companies must cover mental health and 
substance use disorders just like they would medical or surgical care.

0.87m General Insurance Execution, Delivery 
and Process 
Management

+44 (0)203 917 1750 oricinternational.comenquiries@oricinternational.com

Interested in benchmarking your scenario universe?
We’d like to remind members that if you are 
interested in taking part in the 2020 Scenario 
assessment data cycle this year, please contact 
Shahine Sivakumar as soon as possible. 

This service is being conducted on a give-to-get 
basis so we urge members to take part in this 
service if you would like to see the anonymised 
scenarios that your peers are running! 

The scenario assessment database will allow you 
to:

• Challenge the completeness of your risk
profile and scenario universe

• Benchmark your impact assessments
• Learn from fellow operational risk

professionals

Don’t miss out – sign up now!



Follow us on linkedin
www.linkedin.com/company/oric-international
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Important Upcoming Dates

Special thanks to Paul Dolman 
While we are delighted to welcome Prapti to the team, we are sorry to announce the departure of 
Paul Dolman from ORIC International. Paul joined in July 2018 and has primarily been responsible for 
member engagement and business development, while also supporting the team on the 
development and provision of services to the consortium.
After leaving on November 6th, Paul will be taking some time out to travel around the UK before 
taking up his next role, and we wish him all the best for the future. 

Data Cycle
11 November – Deadline for members to return queried 

    risk events
18 November – Q3 2020 data cycle published
25 November – Q3 2020 Quarterly Report released

Forums/Working Groups

4 November – Operational Resilience Industry Call
19 November – Q4 2020 Loss Reporting Focus Group

We are pleased to announce that Prapti Modi has 
joined the ORIC International team as an operational 
risk analyst. In order to introduce Prapti formally to the 
ORIC International membership, we’ve asked Prapti a 
few questions.

Question 1 – What has your previous experience 
been?
I graduated in 2018 with a degree in Accounting 
and Finance. For my first role, I worked on a Deloitte 
project regarding pensions and annuities. I worked as 
a Project subject matter expert mainly looking after 
operational risk side of the things, for example; root 
cause analysis, working with the change management 
team, training staff members, helping with process 
guide and methodology as well as working on complex 
cases with the case clinic. I got a chance to learn about 
a lot of different aspects of the project and how the 
communication between different departments work.

Question 2 – What are you looking forward to about 
being part of the ORIC International team?
I am really looking forward to getting to know all the 
members of ORIC International and understanding how 
ORIC can help them in their business. Other than that, I 
am pretty excited to meet the team members face to face 
and see the new office in London!

Question 3 – What will you be working on at 
ORIC International?
I will be helping with a range of things but most 
importantly I will be quite involved in the quarterly 
data cycles. I am also looking forward to helping  
with future forums.

Question 4 – What are your hobbies away from ORIC?
I do semi-classical dancing; and I have been 
performing since the age of 3. Post-Covid, I am 
looking forward to learning some more  
dance forms. 

Welcoming Prapti Modi to the ORIC team! 


