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[bookmark: _Toc210596964]Chapter One: Introduction

1.1) [bookmark: _Toc210596965]Background
[bookmark: OLE_LINK8][bookmark: OLE_LINK9]The life insurance industry is a vital segment of the financial services sector, offering essential financial protection and risk management solutions to individuals and families. As the population ages and the mass affluent segment grows, demand for insurance products and financial planning has risen significantly, contributing to the strong performance of the insurance industry.  According to data from the Hong Kong insurance regulator, the total revenue premiums of in-force business for life insurance market were HK$ 537.4 billion (US$ 68.9 billion) in 2024, increased by 11.4% compare to 2023. The total life insurance claims and benefits paid to policy holders amounted to HK$ 352.5 billion (US$ 45.2 billion) (Insurance Authority, 2025). 

Insurance plays a distinct and meaningful role in our financial markets by protecting individuals and businesses from unforeseen risks. Effective risk pooling and mitigation enhance lifestyle planning, provide a safety net against uncertainties, and encourage investment, delivering benefits to society and overall economic development. The insurance sector contributed 3.5% of Hong Kong's Gross Domestic Product in 2023 (Census and Statistic Department, 2025), the insurance sector employs over 72,400 employees and over 120,000 insurance intermediaries (Insurance Authority, 2025), accounting for approximately 1.9% of the total employment in Hong Kong.  The life insurance industry has experienced substantial growth, driven by better awareness of financial planning and a rising middle class in Hong Kong. The total assets of insurance companies in Hong Kong has grown fifteen times in the last twenty years, from HK$290 billion (US$37 billion) in 2002 to over HK$4 trillion (US$558 billion) in 2022 (Statista, 2024). 

The life insurance sector serves as a cornerstone of Hong Kong’s economy and its status as an international financial centre. With more than 150 authorised insurers, including six of the world’s top ten insurers, Hong Kong offers a broad spectrum of life insurance products.  This growth, however, introduces various risks, including market volatility, regulatory changes, and evolving customer preferences.  In 2019, the Hong Kong’s insurance regulator, the Insurance Authority (“HKIA”), uplifted its regulatory expectations on risk management for insurance companies and set out its regulatory requirements in the GL21 Guideline on Enterprise Risk Management (“ERM”).  In addition, the HKIA introduced the Risk-Based Capital (“RBC”) in 2024 (Insurance Authority, 2023), insurers are required to hold capital that aligns with the risks they take on under the RBC regime, which is designed to bolster the financial stability of insurers and align Hong Kong with international standards. 

Effective risk management is crucial for the sustainability and reliability of life insurance providers, it helps life insurance companies maintain financial stability by identifying, assessing, and mitigating risks that could lead to substantial financial losses or insolvency. Life insurers that demonstrate strong risk management capabilities can better manage their costs and pricing strategies, offering competitive products without compromising financial security.

This research aims to examine the risk management practices within Hong Kong's life insurance industry, review the compliance with the GL21 Guideline on ERM, and propose some practical recommendations for enhancing risk management practices and regulatory compliance.  This research will contribute to the academic literature on risk management in the insurance sector and provides valuable insights for practitioners and policymakers. By identifying best practices and areas for improvement, the research aims to enhance the resilience and stability of the life insurance industry in Hong Kong, ultimately benefiting consumers and the broader economy.


1.2) Hong Kong Insurance Market
The insurance industry of Hong Kong plays an instrumental role in making Hong Kong a world-class financial centre. Insurance business can be classified into long-term and general businesses. Individual life and annuity (linked and non-linked), group life, and retirement scheme are major long-term businesses which have high penetration in Hong Kong. The total amount of revenue premiums of long term in force business was HK$537 billion (US$ 69 billion) in 2024. Accident and health, and general liability constitute the majority of general insurance business. Motor vehicle, ships, property damage and pecuniary loss are also part of the industry. In 2024, gross premiums of general business were HK$100.5 billion (US$ 19 billion), with total gross claims of HK$53 billion (US$ 6.8 billion) were paid (Insurance Authority, 2025). 

[bookmark: OLE_LINK10][bookmark: OLE_LINK11]In 2024, the insurance density and insurance penetration of Hong Kong life insurance market were around EUR$ 9,016 (US$ 10,486) and 17.4%, respectively ranked first among economies in the world, with the compound annual grow rate at 7.1% between 2014-2024 (Allianz, 2025). Hong Kong ranked 10th in the world as an life insurance market in term of total insurance premium size, which has a higher ranking than other developed countries such as Canada, Australia, Netherlands, Switzerland, etc. This is a real achievement for a city with a population of only about 7.5 million.  Hong Kong strives to expand its role as a regional insurance hub and a global risk management centre by leveraging on opportunities arising from the development of the Greater Bay Area.

The Financial Services and the Treasury Bureau of the Hong Kong Special Administrative Regional Government published the “Development Roadmap for the Insurance Sector in Hong Kong” in 2022 to set out a development roadmap for the insurance sector in Hong Kong (Financial Services and Treasury Bureau, 2022).  


[bookmark: OLE_LINK14]Insurance plays a distinctive and significant role in our financial markets, as it helps shield people and businesses from unexpected perils. Effective pooling and mitigation of risks improve lifestyle planning, provide backing against uncertainties and encourage investments, conferring benefits to society and economic development. Aftermath of the pandemic and elevating geo-political tensions have prompted market participants around the globe to assess risks in a different light and reprioritise them on their agenda.

4. The visions and missions of the Government for developing the Hong Kong insurance sector are outlined below - (a) to sharpen our competitive edge as a global risk management centre, and boost the synergies between different financial sectors to provide holistic risk and wealth management solutions facing a global clientele;
(e) to give full play to the distinctive role of insurance in providing comprehensive risk management and mitigation solutions to all members of the public, thereby unleashing its social value.

Consolidating our risk management capabilities 
8. We are keen to achieve balanced development of the insurance sector as an integral part of our offerings as a global risk management centre. Given that Hong 4 Kong is playing host to nine out of the world’s top 10 general insurers, we will build on this foundation and reinvigorate the ecosystem, with a view to transforming Hong Kong into a sophisticated insurance hub. In this regard, Catastrophe bond is the most prevalent form of insurance-linked securities (“ILS”) that functions as a vehicle to transfer underwriting risks to the capital market. A streamlined regulatory regime conceived by the IA, reinforced by a pilot grant scheme of the Government, has led to two ILS issuances since mid-2021. We will strive to increase the number and enrich the variety of such issuances in future.


The HKIA issues this Guideline pursuant to section 133 of the Insurance Ordinance (Cap. 41) and its principal function to regulate and supervise the insurance industry for the protection of existing and potential policy holders. This Guideline also takes into account the relevant Insurance Core Principles, Standards, Guidance and Assessment Methodology (“ICPs”) promulgated by the International Association of Insurance Supervisors (“IAIS”), in particular:

ICP 8 stipulates that insurers should have, as part of their overall corporate governance framework, effective systems of risk management and internal controls, including effective functions for risk management, compliance, actuarial matters and internal audit; and
ICP 16 stipulates that insurers should establish an enterprise risk management (“ERM”) framework for solvency purposes to identify,
measure, report, monitor and manage the insurers’ risk exposure in an ongoing and integrated manner.

Core Components of the Regulatory Risk Management Framework. 
The main objective of this Guideline is to nurture a sound risk culture in the insurance industry that should be reflected in the values, attitudes and norms of business behaviour. The board of directors (“Board”) and senior management of an authorized insurer should take ownership for shaping a sound risk culture to drive the insurer’s business practices and decisions. 

1.3 The risk-based capital regime (“RBC regime”) for Hong Kong’s insurance industry comprises three key components, commonly known as the “Three Pillars”. Pillar 1 covers the regulatory capital rules and requirements; Pillar 2 covers corporate governance and ERM; and Pillar 3 covers reporting and disclosure requirements. 
1.4 This Guideline sets out the Pillar 2 requirements which provide the impetus for authorized insurers to (a) put in place a robust system of risk governance; (b) proactively identify and assess their risk exposure; (c) maintain sufficient capital to cover risks not captured or not adequately captured under Pillar 1; and (d) develop and enhance risk management techniques in monitoring and managing these risk exposure.
1.5 This Guideline also sets out the supervisory objectives, guidance, and expectations of the IA for assessing the overall competence and effectiveness of an authorized insurer’s ERM framework and Own Risk and Solvency Assessment (“ORSA”). Authorized insurers should take into account this Guideline and the nature, scale and complexity of risks associated with their business operations when establishing and maintaining their ERM framework and conducting their ORSA.




1. Risk Governance
Board and senior management responsibilities: Clear accountability for risk management, strategic risk appetite, and internal controls.
Risk governance documentation: Written policies covering risk appetite, risk management framework (RMF), escalation paths, and governance structure.
Independent risk function: Periodic reporting to the board; objectivity in identifying and challenging risk issues.
2. Risk Appetite and Assessment
Risk Appetite Statement (RAS): Defines acceptable levels of risk across categories (credit, market, liquidity, operational, ESG, etc.).
Tolerances and limits: Quantitative thresholds for material risks; regular monitoring and stress testing.
Integrated risk view: Cross-functional risk view tying to capital and liquidity planning.
3. Capital Adequacy and Solvency
Solvency standards: For insurers, the framework includes requirements around capital adequacy, reserving, and asset-liability matching.
In-force stress testing: Regular scenario analyses to assess the impact of adverse events on capital, earnings, and solvency.
Capital planning: Contingency plans and capital replenishment strategies for adverse conditions.
4. Liquidity Risk Management
Liquidity coverage and resilience: Measures to ensure entities can meet cash flow needs during stressed conditions.
Funding risk controls: Diversification of funding sources; contingency funding plan.
5. Market Risk and Funding
Market risk limits: Controls around interest rate, foreign exchange, and equity risk.
Asset-liability management (ALM): Aligning asset duration with liabilities to manage duration and liquidity gaps.
6. Operational Risk and Resilience
Operational risk framework: Identification, assessment, monitoring, and mitigation of risks from processes, people, systems, and external events.
Cyber and information security: Strong emphasis on cyber risk governance, incident response, and data protection.
Business continuity planning (BCP) and disaster recovery.
7. Governance, Conduct, and Compliance
Conduct risk management: Ensuring fair treatment of customers, preventing mis-selling, and maintaining market integrity.
Regulatory compliance program: Policies, training, monitoring, and escalation for regulatory breaches.
Whistleblowing and escalation channels: Mechanisms for reporting concerns.
8. Risk Data, Aggregation, and Reporting
Data governance: Quality, consistency, and availability of risk data across the organization.
Risk reporting: Regular internal dashboards and external regulatory reporting.
Regulatory reporting requirements: Timely submission of prescribed metrics and narratives to IA and other regulators.
9. Supervisory Oversight and Interaction
On-site and off-site supervision: Regular examinations, self-assessment submissions, and data requests.
Regulatory findings and remediation: Action plans, deadlines, and progress tracking for identified issues.
Macroprudential considerations: Regulators monitor systemic risk, interconnectedness, and market stability.
Insurance-Specific Considerations (HKIA/IA Regime)
Solvency and Capital Adequacy: Insurers must maintain sufficient capital relative to risk exposure, with regular stress tests.
Product Oversight: Product development and disclosures must be clear, fair, and not misleading; suitability requirements for products sold.
FIT & Proper Criteria: Requirements for directors, senior management, and control functions to ensure competence and integrity.
Governance Standards: Effective risk governance with independent risk management and internal audit functions.
Disclosure and Reporting: Transparent public disclosures and regulatory filings, including license status and risk disclosures.
Interplay with Other Regimes
Cross-border and group supervision: For conglomerates and international entities, the IA coordinates with other jurisdictions and central banks for group-wide risk management.
HKMA coordination (where applicable): For financial conglomerates, there is coordination between IA and HKMA to align risk governance and capital standards.
Practical Implications for Institutions
Implement a robust RMF with clearly documented policies, roles, and escalation paths.
Maintain a forward-looking risk culture where risk information flows to the board and senior management.
Invest in data, analytics, and technology to support real-time risk monitoring and reporting.
Regularly test resilience through scenario planning, reverse stress tests, and emergency response drills.
Ensure ongoing compliance training and governance reviews to meet evolving regulatory expectations.
How I Can Help
Provide a more detailed breakdown tailored to a specific sector (e.g., life insurers vs general insurers) or a particular regulatory topic (e.g., cyber risk, liquidity stress testing).
Summarize latest IA guidelines or circulars relevant to your organization.
Help you compare Hong Kong’s RMF with frameworks in other jurisdictions (e.g., Basel III, Solvency II equivalents).
Would you like:

A sector-specific deep-dive (life vs general insurers) on regulatory risk management?
A list of the latest IA guidance and key circulars affecting RMF?
A practical checklist to assess your organization’s RMF alignment with Hong Kong requirements?

The Insurance Authority (“HKIA”) is the insurance regulator in Hong Kong. In accordance with the Insurance Ordinance (Cap. 41), the principal function of the HKIA is to regulate and supervise the insurance industry for the promotion of the general stability of the insurance industry and for the protection of existing and potential policy holders. It is the objectives of the HKIA to maintain a robust supervisory regime to maintain general market stability, raise the professionalism of practitioners, enhance public education, bolster the competitiveness of Hong Kong as an international financial centre and a global risk management centre, keep up with emerging trends and explore new business opportunities.

The HKIA implemented the Risk-based Capital (RBC) regime in July 2024 marks a major milestone to fully align with international standards. The new capital requirement imposed on each insurer to manage its asset-liability profile through sophisticated risk management measures, with the aim to strengthen the financial soundness of insurers and protection for policy holders in Hong Kong. 


https://www.fortunebusinessinsights.com/hong-kong-insurance-market-109904



[bookmark: _GoBack]Hong Kong’s insurance market is well developed and tightly regulated to safeguard policyholders and uphold financial stability. A central feature is a risk-based regulatory framework that emphasizes strong governance, prudent risk management, and transparent market conduct. Academics frequently highlight Hong Kong’s supervisory model as a key example of a forward-looking, standards-driven regime that aligns with international best practices while tailoring requirements to a small, open economy.

Regulatory architecture and objectives

The Insurance Authority (IA) is the primary regulator for life, non-life, and reinsurance business, responsible for licensing, supervision, and enforcement under the Insurance Ordinance (Cap. 41). The IA’s mandate focuses on policyholder protection, market integrity, and financial stability (Humphreys, 2020; Wong, 2022).
The IA adopts a risk-based supervision (RBS) approach, prioritizing areas with the greatest potential impact on solvency, policyholder interests, and market confidence. This entails continuous assessment of risk governance, capital adequacy, product design, and conduct.
The IA coordinates with the Hong Kong Monetary Authority (HKMA) and the Securities and Futures Commission (SFC) to address cross-cutting risks, particularly in bancassurance arrangements, asset management, and distribution channels (Aoki & Leung, 2021).
Risk governance and internal controls

Insurers are expected to implement robust internal control frameworks with independent risk management functions reporting to the board or a designated committee. The IA scrutinizes risk governance structures, ensuring clear accountability, separation of duties, and access to senior management for remediation (Lee & Ho, 2019).
Key risk categories emphasized by regulators include underwriting risk, pricing risk, credit risk, market risk, liquidity risk, operational risk, model risk, and climate-related risk. Provisions, reserving adequacy, and stress testing are integral to the supervisory toolkit (IA supervisory guidance; Cummins et al., 2021).
Capital adequacy is central to the regime. Hong Kong employs a risk-based capital framework that aligns resources with risk profiles, supplemented by actuarial reserves, solvency reporting, and regular supervisory on-site reviews (Schäfer, 2020).
Product design, pricing, and conduct

Product governance is a core focus, with requirements for target-market determination, clear disclosure, and suitability assessments. The IA monitors product features, surrender values, and fee structures to mitigate mis-selling and misrepresentation risks (IA Codes of Practice; Davies & Chen, 2020).
Actuarial soundness and pricing discipline are essential to long-term sustainability. Regulators review assumptions, lapse rates, expense loading, and robust reserving to ensure policyholder protection under adverse scenarios (Actuarial Society commentary cited in HK studies, 2021).
Reporting, disclosure, and supervision

Insurers must provide regular financial statements, actuarial reports, and risk metrics to the IA. Enhanced disclosures for large or complex entities support market transparency and enable proactive supervisory action (IA guidance notes; Chui, 2023).
On-site inspections, thematic reviews, and cross-border supervisory dialogue help detect emerging risks, including cyber risk and climate-related financial risk (HKSIP Working Papers, 2022).
Emerging themes and scholarship

Climate risk and ESG considerations are increasingly integrated into risk governance and capital planning, reflecting global regulatory movements and local disclosure expectations (Clark & Chan, 2022).
Cyber resilience and data governance are rising priorities given the digitization of products, distribution, and customer data (Wong et al., 2023).
Cross-border activities and regulatory cooperation with mainland authorities and international standard-setters shape Hong Kong’s risk management practices, promoting consistency with global norms (G20/OECD discussions cited in regional studies, 2020–2024).



1.3) [bookmark: _Toc210596966]Overview of Regulatory Risk Management Framework and Enterprise Risk Management


https://www.pwchk.com/en/industries/financial-services/insurance/publications/using-the-orsa-to-embed-risk-management-processes.html

1.4) [bookmark: _Toc210596967]Research Problem and Objective
Research Problem: The life insurance industry in Hong Kong faces a dynamic and complex risk environment, facing challenged on market fluctuations, regulatory shifts, and changing consumer demands for insurance products.  Effective risk management is crucial for the sustainability and financial stability of life insurers. The HKIA's GL21 Guideline on ERM provides a comprehensive framework for risk management, aiming to enhance the industry's resilience. While there are studies on the risk management framework for the life insurance industry, there is limited empirical research on the risk management framework adopted by Hong Kong life insurance industry.  Given that the GL21 Guideline was only implemented in 2019, there are few studies on the level of compliance with the GL21 Guideline by the life insurance industry in Hong Kong and the effectiveness of these compliance efforts in mitigating risks. This research seeks to address this gap by examining the current risk management practices of life insurers in Hong Kong and their alignment with the GL21 Guideline.

Research Aims: To examine the risk management practices of life insurance companies in Hong Kong, particularly in relation to their adherence to the HKIA's GL21 Guideline, and provide some practical recommendations for enhancing risk management practices and regulatory compliance.

Research Objectives:
1) To identify the key risks faced by the life insurance industry in Hong Kong. 
2) To access the current risk management practices employed by life insurance companies in Hong Kong.
3) To evaluate how these risks are managed within the framework of the GL21 Guideline, and to assess the level of compliance with the GL21 Guideline among life insurance companies in Hong Kong.
4) To identify the challenges faced by life insurers in aligning their practices with the GL21 Guideline.
5) To analyze the effectiveness of compliance efforts in mitigating risks within the industry.
6) To propose recommendations for improving compliance with the GL21 Guideline and enhancing overall risk management practices in the life insurance industry.

Research Questions:
1) What method and approach do life insurance companies in Hong Kong use to identify their key risk?  What are the most significant risks identified by life insurers in Hong Kong?
2) What specific risk management tools and frameworks are used by life insurers in Hong Kong? 
3) How do life insurers in Hong Kong (a) manage key risks in accordance with the GL21 Guideline, and (b) integrate the GL21 Guideline into their existing risk management practices?  What factors influence the level of compliance with the GL21 Guideline? 
4) What are the perceived benefits and challenges associated with implementing of the GL21 Guideline by life insurers in Hong Kong?  
5) Has the compliance with the GL21 Guideline (a) enhancing the risk management capabilities and financial stability of life insurers in Hong Kong; and (b) impacted the financial performance and risk profile of life insurers in Hong Kong?
6) What other best practices can be identified from life insurers?  What additional measures or support can the HKIA provide to the industry to facilitate better compliance and risk management?


1.5) [bookmark: _Toc210596968]Thesis Structure

GBA is southern China’s most important economic cluster by output in China. GBA is a rapidly growing region that includes Hong Kong, Macau, and nine cities in Guangdong province. Nine cities have a population of 61.5 million with US$ 33 billion in life insurance premiums. Together with low insurance penetration of 5.5% in the nine cities compared to 20.8% in Hong Kong, it represents a large growth 


[bookmark: _Toc210596969]Chapter Two: Theoretical Framework on Risk Management 
[bookmark: _Toc210596970]2.1) 	Introduction
1)	Enterprise Risk Management Framework
Early risk management practices were primarily focused on investment, financial and operational risks, lacking a unified approach (Fraser et al., 2021).  ERM began to gain popularity in the late 1990s, recognizing the need for a broader perspective on managing risk, as various risks (e.g., financial, operational, reputational and strategic risk, etc.) are interconnected. This recognition prompted the development of ERM frameworks.  ERM was first introduced in 1995 by the Australia and New Zealand Institute of Insurance and Finance (Fraser & Simkins, 2010), while a holistic view of the ERM framework was outlined by the US Committee of Sponsoring Organizations of the Treadway Commission in 2004 (COSO, 2004; Fraser et al., 2021), which provides a comprehensive approach to managing all types of risks across an organization.

2)	Key Theoretical Frameworks: Corporate Governance Theory (CGT) and Stakeholder Theory: 
CGT encompasses various principles and practices that guide how a company is controlled and directed. Effective corporate governance practices include board oversight, transparency, accountability, and ethical behavior, which enhance trust and reduce risk (Monks & Minow, 2004).  Under CGT, compliance of ERM would ensure a strong corporate governance framework, and place the board of life insurer ultimately responsible for implementing and overseeing an effective ERM framework.
Stakeholder Theory posits that companies have responsibilities not just to shareholders, but also to a broader range of stakeholders including employees, customers, suppliers, communities, and regulatory bodies (Freeman, 1984).  Management would prefer to comply with the ERM Framework / GL 21 Guideline to avoid any potential legal or financial penalties, reputational harm, loss of stakeholder trust, or negative impacts on the interests of different stakeholders.

3)	Types of Risks in Life Insurance Industry: Identification, quantification and monitoring of different types of risks, includes market risk, underwriting risk, asset-liability management, investment and liquidity risk, operational risk, conduct risk and regulatory risk, etc. 

4)	Risk Management Tools commonly used in Hong Kong: Examination of existing risk management tools such as RBC which is a method  to measure the minimum amount of capital that an insurance company needs to support its overall business operations in consideration of its size and risk profile which was introduced  by the National Association of Insurance Commissioners (NAIC, 1992) in the early 1990s; and the Own Risk and Solvency Assessment (“ORSA”) which is a self-assessment process implemented by insurers to ensure that they have adequate risk management processes and capital to sustain their business models over the long term (IAIS, 2008).

5)	Regulatory Enterprise Risk Management Regulation Prescribed in GL 21:  Review of the insurance regulations and governance under GL 21, and the significance of ERM.  Explain how GL21 interlinks with RBC and ORSA, and why GL21 provides the impetus for life insurers to proactively identify and assess the risks using a robust system for monitoring and managing those risk exposures.
6)	Challenges in Risk Management: Discussion on the challenges faced by Hong Kong life insurers in implementing effective risk management practices, such as risk data quality, model risk, emerging risks (such as cyber threats and climate change, etc.) that not fully addressed using the traditional risk management approach (Swiss Re, 2019).



[bookmark: _Toc210596971]2.2) 	Overview of Risk Management
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[bookmark: _Toc210596978]Chapter Four: Research Methodology - Qualitative Research
[bookmark: _Toc210596979]4.1) 	Introduction

This research employs a qualitative research design to explore the perceptions and experiences of risk management professionals and regulators regarding risk management practices in the life insurance industry of Hong Kong. 

Participants:
The qualitative phase will encompass in-depth focus group discussions and personalized interviews to gather rich, detailed insights.  The target population includes around 30-40 risk and compliance professionals, regulatory officials, and other participants who work in control functions within the life insurance sector in Hong Kong. Participants will be selected using purposive sampling to ensure a diverse representation of perspectives from various roles within the industry.

Data Collection Methods:
· Two to three focus group sessions will be organized, each consisting of 3-5 participants. These sessions will encourage interactive discussions, allowing participants to collectively share experiences and viewpoints regarding the risk management tools and frameworks that they are using, and their views on the compliance of GL21 Guideline.
· Semi-structured interviews will be conducted with selected individuals who have not attended the focus groups. These interviews will utilize guided questions to facilitate open-ended responses while allowing for follow-up questions to delve deeper into specific topics or themes.

Data Recording and Transcription
All interviews and focus group sessions will be audio-recorded with participants' consent to ensure accuracy in data collection. The recordings will be transcribed verbatim for thematic analysis. The selection of keywords and quotations, coding and theming will be formulated, which will then present as the research findings.

Data Analysis
The qualitative data gathered from the focus groups and interviews will be analyzed using thematic analysis:
· The researcher will familiarize the content by reading through transcriptions multiple times to gain an overall understanding of the content. 
· Initial coding will be performed by identifying significant phrases, concepts and patterns within the data. This initial set of codes will create a framework for further analysis.
· The researcher will group the codes into broader themes that reflect recurring patterns related to risk management practices and compliance with the IA GL21 Guideline.
· The identified themes will be reviewed and refined, to ensure it accurately represents the data. This process may involve re-reading transcripts and potentially revisiting earlier codes.
· Each theme will be defined and succinctly named to capture the essence of the findings. The researcher will ensure that the definitions are aligned with the overall research objectives.
· The final report will present key findings, supported by direct quotations from participants that illustrate significant points, while contextualizing the findings within existing literature on risk management and compliance.

Ethical Considerations
Ethical approval will be sought from the UWTSD review board. Informed consent will be obtained from all participants participating in this research project, and all information provided will be kept strictly confidential. Participants will have the right to withdraw from the study at any time without consequence.
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Figure 1 - Hong Kong life insurance companies market share in 2021, in terms of new business premium income (Statista, 2021)
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