On 20.07.2018 the Financial Supervision Commission was informed by the competent authority of Cyprus (Superintendent of Insurance) through the European Insurance and Occupational Pensions Authority that:

· the insurance undertaking „Olympic Insurance Co. Ltd“ is a Cyprus non-life insurance undertaking operating mostly in the MTPL insurance class. The undertaking carries out insurance business in Bulgaria under the right of establishment (through a branch);

· the license of the insurance undertaking was revoked on 08.05.2018 due to the fact that the undertaking does not comply with the Minimum Capital Requirement and its submitted recovery plan was inadequate. On that day the undertaking’s assets were frozen in cooperation with the Bulgarian Financial Supervision Commission;

· in relation to the revocation of license the undertaking is subject to compulsory dissolution and winding-up proceedings before the Court of Cyprus.
The competent authority of Cyprus published the following communication on its website:

"Revocation of authorisation to pursue insurance business of the insurance undertaking Olympic Insurance Co. Ltd (“the Company”)

Based on the provisions of article 153(1) of the Laws on Insurance and Reinsurance Business and Other Related Matters of 2016 and 2017 (‘the Law’), the Superintendent of Insurance announces that she decided to revoke the license to pursue insurance business of the above named Company, with license number 169, based on the provisions of article 151(2) of the Law, due to the non-compliance of the said Company with the minimum capital requirements established in the Law.

The Company is a Cyprus insurance undertaking operating in Cyprus and in Bulgaria (under the freedom of establishment) in the General Business Classes.

The Company exercised its right to appeal to the Permanent Secretary of the Ministry of Finance against the decision of the Superintendent of Insurance, as per the provisions of article 347 of the Law.

The Permanent Secretary of the Ministry of Finance, after the examination of the appeal, on 17/7/2018 issued his decision to ratify the Superintendent’s decision for the revocation of the Company’s authorisation to pursue insurance business.

In accordance with the provisions of article 153(2) of the Law, the said decision of the Permanent Secretary of the Ministry of Finance is published on the website of the Insurance Companies Control Service.

In accordance with the provisions of article 318(1) of the Law, the revocation of the authorisation of the Company to pursue insurance business is subject to the compulsory dissolution and winding up of the said Company by the Court." 
The abovementioned communication was published in English language on the following address:
http://mof.gov.cy/assets/modules/wnp/articles/201807/428/editor/english.pdf.     

