Consumer Protection Principles

Saudi Arabian Monetary Agency

Principle 1: Fair dealing

Companies must deal with consumers and beneficiaries in a
fair and transparent way in all their relationship stages, to fulfill
the obligations under the systems, regulations and instructions
of the Agency. The Company must follow the best-accepted
practices to fulfill the consumers’ obligations and to make it
an integral part of the Company’s culture, also to use its best
efforts in serving the consumers, low-income beneficiaries, old
people and people with special needs of the two genders.

Principle 2: Disclosure and transparency

The Company shall define the obligations and rights of every
party, pricing details and commissions obtained by the Company,
risks, termination mechanism and the consequences on the
consumer. The Company should make sure that the insurance
policies, exclusions and benefits are clear, understood and
accurate and accessible by the customers and can be read
easily. The Company and its associates should answer all the
consumers’ questions related to the insurance products which
it offers or related to insurance policies that it has issued.
The Company should update the information of these services
and products in addition to providing information for insurance
products and services provided by the Company on its website.

Principle 3: Insurance culture and awareness

The Company must set a proper program and mechanism
to develop the awareness and skills of current and potential
consumers and beneficiaries, to raise the level of guidance
and awareness, enabling them to understand the main risks
of products, help them to make the right decisions and guide
them to the right destination to obtain the needed information
when required.

Principle 4: Work ethics and conduct

The Company shall operate in a professional and responsible
way in providing its services and performing its duties and
obligations with high quality and on time to the benefit of
the consumers and beneficiaries. The Company is the first
responsible party for protecting the customer’s insurance
interests.

Principle 5: Non-discrimination and preference

The Company shall deal with its current and future consumers
on equal basis without discrimination of race, sex or otherwise.

Principle 6: Protection against fraud

The Company shall apply the maximum level of security
measures and procedures to control and protect the insurance
transactions against fraud or unauthorized usage.
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Principle 7: Privacy information protection

The Company shall protect the insurance and financial data
of the consumers and not to use it except for certain and
occupational purposes and with the consumers’ consent and
not disclose this information to any third party except under the
prior written consent of the Agency or the consumer.

Principle 8: Processing complaints

The Company shall provide a proper mechanism for consumers
to submit their complaints, which shall be fair, clear and
effective, through which complaints could be followed up and
addressed according to the regulations and instructions issued
by the Agency and the relevant authorities.

Principle 9: Competition

The Company should compete to provide the best products,
services and prices with what meets the customer needs and
wants and without prejudice to the regulations and instructions
related to the mechanism and method of pricing the insurance
products.

Principle 10: The service providers on behalf of the
companies

The Company must ensure the commitment of the assigned
external parties to these principles, to work in favor of the
consumers’ interest and to take the responsibility of protecting
them. The insurance services providers are responsible for the
conducted procedures on behalf of the Company or consumers
according to the assignment list issued by the Agency.

Principle 11.: Conflict of interests

The Company shall have a written policy concerning the conflict
of interests and to identify the necessary procedures to ensure
the fair treatment with all customers. The Company shall ensure
that the policies helping in disclosing the potential operations
of conflict of interests exist and applied. If a conflict of interests
occurs between the Company and third party, and the conflict
has any potential affect on the customer, the Company shall
disclose this conflict to the consumer according to the related
regulation and instructions.

Principle 12: Sufficient resources

The Company shall take care to provide the required
administrative, financial, operational and human resources to
perform its tasks and serve its consumers in all the areas of
the Kingdom where they are located.
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