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Global
® Commercial property insurance to see 10.4% CAGR by
2028

Global Retail Risk Outlook 2024: WTW

New GILC report highlights the global challenges and
opportunities for the use of Al in the insurance industry

Parametrix expands monitoring capabilities to Al ser-
vices like ChatGPT

BATTERIES NOT EXCLUDED: Getting the insurance
market on board with BESS: GCube

Concirrus launches new Marine Hull Market Model

Africa

ARC payouts exceed $170m as parametric insurer cele-
brates 10th anniversary

Asia

Asia’s insurance and banking titans pledge climate action

Southeastern Africa
Floodbase to launch cutting-edge parametric flood insur-
ance programs for farmers in Mozambique and Malawi

APAC

® S&P expects APAC trends to return to fundamentals

® APACto lead trade credit insurance, global growth to
rise 9.3%

Bahrain

® Takaful International Company: 2023 results

® GIG Bahrain: 2023 results

® AWRIS announces strategic partnership to leverage
automated underwriting solutions

Egypt , _
Insurance federation vets business models for proposed
Nat CAT pool

Hong Kong

® Hong Kong’s Financial Secretary emphasises commit-
ment to ILS development

® Hong Kong AlA survey highlights Hong Kong work-
force’s lack of preparedness in medical coverage

® |nsurance Industry Joins Hands to Address Climate
Issues

KSA

® Competition is alive in domestic worker insurance
branch

® Private Wealth sells 10% stake in Wataniya Insur-
ance
Kuwait
Gulf Insurance Group posts 2023 a net profit of S69min

GIG sells entire stake in Buruj Cooperative for SAR
122m

Non-life business forecast to drive insurance market
between 2023 and 2028

Japan
Smartpay and Chubb team up to offer embedded insur-
ance in Japan

Malaysia
Malaysia Takaful Growth Steady Despite Macroeconomic
Challenges: Fitch

Morocco

Wafa Assurance: 2023 results
Nigeria

® Africa Re: strong results in 2023

® Nigeria’s Insurance Industry Sensitizes Stakeholders
On IFRS 17 Implementation

Oman

Listed Insurance Industry Performance Analysis — Year End

2023: Badri

Philippines

Malayan Insurance Enhances Natural Catastrophe Analytics

with Moody’s RMS Risk Modeler

Singapore

® Kay International AMEA Limited establishes wholly
owned subsidiary in Singapore

® S’pore SMEs fear business interruption but don’t
own insurance for it

Tunisia
“Voted Product of the Year 2024”: STAR Assurances re-
ceives four awards

Uganda

Five companies generating 60% of insurance business, says

Reinsurance News

Global
[ ]

Reinsurance pricing to peak in 2024, but claims infla-
tion and cat risk persist — Moody’s

®  Primary rates continue to climb even as reinsurance
market stabilizes: Lockton

® Demand for parametric insurance to rise in 2024
amid growth in confidence: Swiss Re’s Hotz

® Property cat pricing power could fall 5% to 10% at
mid-year: AIFA conference

® Reinsurers on cyber and the ILS market

KSA

Saudi Re announces the sale of its shareholding in Probitas
for GBP 120 million, to focus on other growth opportunities

Oman
Oman Re Secures Retakaful Window Licenses
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China

China to expand basic medical insurance coverage for
children

Hong Kong
Insurance Authority imposes prohibition orders on three
former insurance agents on fit and proper grounds

KSA

Transferring Health Insurance responsibilities from the
Council of Health Insurance to the Insurance Authority
Libya

Insurance federation calls for updating of industry legisla-
tion

Taiwan

Regulatory change boosts capital options for Taiwanese
insurers

Turkiye

Call made for insurance to be mandatory for factories

Qatar Insurance Co. (A-> Ratings Affirmed;
Outlook Stable: S&P

MetLife Japan <AA-» Ratings Affirmed Following
Revised Capital Model Criteria; Outlook
Remains Stable: S&P

MSIG Mingtai Insurance Ratings Affirmed

On Revised Capital Model Criteria; Outlook
Remains Stable: S&P

Sinoasia B&R Insurance JSC «(BB» Ratings
Affirmed Following Revised Capital Model
Criteria; Outlook Stable: S&P

AM Best Affirms Credit Ratings of Halyk
Insurance Company JSC

AM Best Revises Issuer Credit Rating Outlook to
Stable for Middle East Insurance Company Plc
Fitch Affirms Abu Dhabi National Takaful
Company P.S.C. at IFS <A-»; Outlook Stable
Fitch Revises Outlook on Construction
Guarantee to Stable; Affirms IFS Rating at <(A»
Fitch Affirms Thai Life»s IFS Rating at <A-»;
Outlook Stable

Movement News

» Aon
. Names Tracy Lee Kus Head of North Asia, com-

prising Japan and Korea
Appoints Rishi Mehra as head of India

Restructures its brokerage teams in Southeast
Asia and appoints new regional managers

» Chedid Re
Shukri Abou Jaoude promoted Deputy General Man-
ager of Chedid Re

» Crawford
Appoints new country manager to enhance Hong
Kong operations

» Howden Tiger
Strengthens APAC team with appointment of Karl
Marshall

» Kairos
Names Jeffrey Khoo as CEO

» Sompo
Names Koji Takahashi as CRO & Head of Reinsurance,
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Commercial property insurance to see 10.4%
CAGR by 2028

Persistent economic climate significantly influences
insurers” underwriting practices and pricing strate-
gies.

Global

Global Retail Risk Outlook 2024: WTW

In the midst of shifting market dynamics, the retail
sector faces unparalleled challenges, grappling with

online competition and evolving consumer behavior.
Read more

Read more

Global

New GILC report highlights the global challenges
and opportunities for the use of Al in the insur-
ance industry

Insurers face a significant risk with regards to data pri-
vacy, which could be exacerbated by the widespread
adoption of Al.

Global

Parametrix expands monitoring capabilities to Al
services like ChatGPT

Parametrix, a Lloyd’s coverholder, has broadened its
capabilities to encompass the real-time monitoring of

the availability of Artificial Intelligence (Al) services.
Read more

Read more

Global
BATTERIES NOT EXCLUDED: Getting the insurance
market on board with BESS: GCube

Among the main challenges of BESS underwriting is
the scarcity of data and insights on how BESS works,
performs, and fails. Consequently, underwriters con-
tinue to exercise caution when it comes to BESS tech-
nologies.

Global
Concirrus launches new Marine Hull Market
Model

Concirrus, the leading insurtech, has launched the
next significant iteration of its Marine Hull Market
Model. Ingesting almost three trillion data points and
processing over 100,000 historical policies and associ-
ated claims, the Model is Concirrus’ most sophisticat-
ed marine insurance risk model yet.

Read more

Read more

Africa

ARC payouts exceed $170m as parametric insur-
er celebrates 10th anniversary

African Risk Capacity Limited (ARC Ltd.), the paramet-
ricinsurer and financial affiliate of the ARC Group, has
paid out over $170 million in claims to support vulner-

able communities since its inception.
Read more

Asia
Asia’s insurance and banking titans pledge cli-
mate action
Insurance and banking leaders join forces to tackle cli-
mate change, emphasising the need for sustainable
investments and inclusive transition strategies.

Read more

Southeastern Africa

Floodbase to launch cutting-edge parametric
flood insurance programs for farmers in Mozam-
bique and Malawi

Historically, insurers have struggled to create eco-
nomically viable flood insurance products across the
African continent.

APAC

S&P expects APAC trends to return to fundamen-
tals

Asia-Pacific insurers’ ratings are expected to remain
stable, economic conditions and underlying changes
are putting pressure on earnings, indicted S&P Global
Ratings in a note.

APAC

APAC to lead trade credit insurance, global
growth to rise 9.3%

The trade credit insurance market is expected to ex-
perience robust growth, reaching $17.48b by 2028
with a compound annual growth rate (CAGR) of 9.3%,
with Asia Pacific expected to be the fastest-growing
region.

Read more

Read more

Read more

Bahrain

Takaful International Company: 2023 results
Takaful International Company (GIG Bahrain Takaful)
has published its 2023 financial results, in accordance
with the new Islamic accounting standards FAS 42, 43,

and 30, which are equivalent to IFRS 17 and IFRS 9.
Read more



https://insuranceasia.com/insurance/news/commercial-property-insurance-see-104-cagr-2028
https://www.globalinsurancelaw.com/2024/02/29/ai-provides-opportunity-for-insurance-industry-to-transform-itself-by-embracing-change
https://gcube-insurance.com/Insights/Reports/Battery-and-Energy-Storage-Systems
https://www.concirrus.ai/blog/concirrus-launches-new-marine-hull-market-model
https://fintech.global/2024/03/07/parametrix-expands-monitoring-capabilities-to-ai-services-like-chatgpt
https://www.wtwco.com/en-gb/insights/2024/03/global-retail-risk-outlook-2024
https://community.insurtechamsterdam.com/news/arc-payouts-exceed-170m-as-parametric-insurer-celebrates-10th-anniversary
https://insuranceasia.com/insurance/exclusive/asias-insurance-and-banking-titans-pledge-climate-action
https://www.prnewswire.com/news-releases/floodbase-to-launch-cutting-edge-parametric-flood-insurance-programs-for-farmers-in-mozambique-and-malawi-302077139.html
https://insuranceasia.com/insurance/news/sp-expects-apac-trends-return-fundamentals
https://insuranceasia.com/insurance/news/apac-lead-trade-credit-insurance-global-growth-rise-93
https://www.atlas-mag.net/en/category/pays/bahrein/takaful-international-company-2023-results
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Bahrain

GIG Bahrain: 2023 results

Bahrain Kuwait Insurance Company (GIG Bahrain) has
published its consolidated financial results for the

Year e ozg. Read more

Bahrain

AWRIS announces strategic partnership to lever-
age automated underwriting solutions
Bahrain-based Arab War Risks Insurance Syndicate
(AWRIS) has announced a strategic partnership with
Cyprus-based Ixpan, a pioneering platform specialis-

ing in risk underwriting/transfer solutions.
Read more

Egypt

Insurance federation vets business models for
proposed Nat CAT pool

The Insurance Federation of Egypt (IFE) is studying
various options to arrive at the optimal business mod-

el for a natural disaster pool that it plans to establish.
Read more

Hong Kong
Hong Kong’s Financial Secretary emphasises
commitment to ILS development
In the recent 2024-25 Budget speech, Hong Kong's Fi-
nancial Secretary, Paul Chan Mo-po, highlighted plans
to promote Hong Kong as a platform for the issuance
of insurance-linked securities (ILS).

Read more
Hong Kong
Hong Kong AIA survey highlights Hong Kong
workforce’s lack of preparedness in medical cov-
erage
The survey showed that 50% of participants are will-
ing to work in GBA cities, with a pronounced interest
among the younger demographic (18 to 29 years old)

at 66%.
Read more

Hong Kong
Insurance Industry Joins Hands to Address Cli-
mate Issues

The Hong Kong Federation of Insurers (HKFI) official-
ly rolled out the Insurance Industry Climate Charter
(Climate Charter) at its Launching Ceremony and
Knowledge Sharing Forum held yesterday (29 Febru-
ary 2024).

KSA
Competition is alive in domestic worker insur-
ance branch

Insurance premiums for coverage of domestic work-
ers differ because of competition in the market, ac-
cording to Mr Adel Al-Essa, the official spokesperson
for the insurance sector in Saudi Arabia.

KSA

Private Wealth sells 10% stake in Wataniya Insur-
ance

Wataniya Insurance Co. announced March 4, receiv-
ing a letter from Private Wealth Investment Holding
Co. about the sale of the latter’s entire four million
share stake in Wataniya (10% of the insurer’s capital),
for a total of SAR 75.04 million in a private sale trans-

action to various investment funds and portfolios.
Read more

Read more

Read more

Kuwait

Gulf Insurance Group posts 2023 a net profit of
$69min

GIG Gulf flag. Regional Insurer GIG Gulf hosts Inaugu-
ral event in Bahrain. Image Courtesy: GIG Gulf

The Board of Directors has recommended the dis-
tribution of 37% cash dividend for the financial year

ended December 31, 2023.
Read more

Kuwait

GIG sells entire stake in Buruj Cooperative for
SAR 122m

Buruj Cooperative Insurance Company has announced
that its majority shareholder Gulf Insurance Group
(GIG) entered a binding agreement to sell its entire
stake in the company to Cigalah Trading Establish-

ment for SAR 121.83 million.
Read more



https://www.atlas-mag.net/en/category/pays/bahrein/gig-bahrain-2023-results
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87416/type/MiddleEast/Bahrain-AWRIS-announces-strategic-partnership-to-leverage-automated-underwriting-solutions
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87437/type/MiddleEast/Egypt-Insurance-federation-vets-business-models-for-proposed-Nat-CAT-pool
https://www.reinsurancene.ws/hong-kongs-financial-secretary-emphasises-commitment-to-ils-development
https://www.hkfi.org.hk/media-release/insurance-industry-joins-hands-to-address-climate-issues
https://www.insurancebusinessmag.com/asia/news/breaking-news/aia-survey-highlights-hong-kong-workforces-lack-of-preparedness-in-medical-coverage-480299.aspx
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87439/type/MiddleEast/Saudi-Arabia-Competition-is-alive-in-domestic-worker-insurance-branch
https://www.zawya.com/en/markets/equities/gulf-insurance-group-posts-2023-a-net-profit-of-69mln-rsmd96nm
https://english.mubasher.info/news/4248824/GIG-sells-entire-stake-in-Buruj-Cooperative-for-SAR-122m
https://www.argaam.com/en/article/articledetail/id/1709925
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Kuwait

Non-life business forecast to drive insurance
market between 2023 and 2028

The insurance market in Kuwait is estimated to grow
at a CAGR of 6.4% between 2023 and 2028 to reach
$2.4bn, according to UAE-based investment banking

advisory firm, Alpen Capital. Read more

Japan

Smartpay and Chubb team up to offer embedded
insurance in Japan

Smartpay and Chubb have formed a partnership to
develop digital insurance products tailored to the

needs of Japanese consumers. Read more

Malaysia
Malaysia Takaful Growth Steady Despite Macro-
economic Challenges: Fitch
The increased awareness of medical and weather
events coverage is likely to stimulate takaful growth
in Malaysia but will face some headwinds, including
the inflationary environment, market volatility, weak-
ening ringgit, and the end of the passenger cars tax
exemption, says Fitch Ratings.

Read more
Morocco
Wafa Assurance: 2023 results
Wafa Assurance has recorded a consolidated turnover
of 12.724 billion MAD (1.3 billion USD) as at 31 De-
cember 2023, up by 9.3% compared with the 11.639
billion MAD (1.1 billion USD) posted in 2022.

Read more

Nigeria

Africa Re: strong results in 2023

Africa Re closed the 2023 financial year with a 16.25%
turnover increase. Gross written premiums recorded
under IFRS 4 exceeded the 1 billion USD mark, reach-
ing 1.106 billion USD against 951.789 million USD at

the end of 2022.
Read more

Nigeria

Nigeria’s Insurance Industry Sensitizes Stakehold-
ers On IFRS 17 Implementation

Regulators will use the standards-compliant financial
reports to monitor companies, ensuring stability and

integrity throughout the insurance sector.
Read more

Oman

Listed Insurance Industry Performance Analysis —
Year End 2023: Badri

Insurance Service Results for the analyzed listed com-
panies experienced a 28% increase, from RO 20 mil-
lion to RO 25 million in 2023 (AMAT and TAOI released

their preliminary financials using IFRS 4 format.
Read more

Philippines
Malayan Insurance Enhances Natural Catastro-
phe Analytics with Moody’s RMS Risk Modeler
Malayan Insurance, one of the leading non-life insur-
ance providers in the Philippines, announces that it
has licensed Moody’s RMS® Risk Modeler™ to help
enhance its natural catastrophe risk analytics.

Read more

Singapore

Kay International AMEA Limited establishes
wholly owned subsidiary in Singapore

Kay International AMEA Limited, an independent un-
derwriting managing agency and reinsurance broker-
age, has established a wholly owned subsidiary in Sin-
gapore, with the aim of expanding its facultative and
treaty reinsurance broking and placement services to

South East Asia. Bead mbid

Singapore
S’pore SMEs fear business interruption but don’t
own insurance for it

Whilst 77% are concerned about business interrup-
tion, only 22% have policies for it, a QBE Insurance
survey showed.

Read more



https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87423/type/MiddleEast/Kuwait-Non-life-business-forecast-to-drive-insurance-market-between-2023-and-2028
https://www.atlas-mag.net/en/category/pays/maroc/wafa-assurance-2023-results
https://www.atlas-mag.net/en/category/pays/nigeria/africa-re-strong-results-in-2023
https://insuranceasia.com/insurance/news/smartpay-and-chubb-team-offer-embedded-insurance-in-japan
https://www.fitchratings.com/research/non-bank-financial-institutions/malaysia-takaful-growth-steady-despite-macroeconomic-challenges-01-03-2024
https://orientalnewsng.com/nigerias-insurance-industry-sensitizes-stakeholders-on-ifrs-17-implementation
https://badriconsultancy.com/wp-content/uploads/2024/03/BADRI-Omani-Listed-Insurance-Industry-Performance-Analysis-Year-End-2023-Preliminary-Results.pdf
https://www.rms.com/newsroom/press-releases/press-detail/2024-03-04/malayan-insurance-enhances-natural-catastrophe-analytics-with-moodys-rms-risk-modeler
https://www.reinsurancene.ws/kay-international-amea-limited-establishes-wholly-owned-subsidiary-in-singapore
https://sbr.com.sg/insurance/news/spore-smes-fear-business-interruption-dont-own-insurance-it
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Tunisia

“Voted Product of the Year 2024”: STAR Assur-
ances receives four awards

Société Tunisienne d’Assurances et de Réassurances
(STAR) has won four awards in the 9th edition of the
“Voted Product of the Year 2024 “ competition, held
on 29 February 2024 by the company Product of the

Year Tunisia.
Read more

Uganda

Five companies generating 60% of insurance
business, says IRA

IRA says there is need for insurance players to think
about mergers and acquisitions if Uganda is to build a

sustainable insurance sector.
Read more



https://www.atlas-mag.net/en/category/pays/tunisie/voted-product-of-the-year-2024-star-assurances-receives-four-awards
https://www.monitor.co.ug/uganda/business/insurance/five-companies-generating-60-of-insurance-business-says-ira-4544642
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Global

Reinsurance pricing to peak in 2024, but claims
inflation and cat risk persist — Moody’s

Moody’s expects continued strong demand for rein-
surance and higher investment yields, to drive attrac-
tive RoEs for the sector in 2024, assuming no large

catastrophe events. bl e

Global

Primary rates continue to climb even as reinsur-
ance market stabilizes: Lockton

January 1, 2024, activity suggests the reinsurance
market is returning to normalcy following difficult

treaty renewals just over a year ago.
y ) Y g Read more

Global

Demand for parametric insurance to rise in 2024
amid growth in confidence: Swiss Re’s Hotz

Speaking in an interview with Reinsurance News, Mar-
tin Hotz, Head Parametric Nat Cat, Swiss Re Corporate
Solutions, suggested that the demand for parametric
insurance will continue to rise in 2024, as “there is no
fine print in a parametric policy, which clients appre-

jate in th ncertain times.”.
ciate in these uncertain times Read more

Global

Property cat pricing power could fall 5% to 10%
at mid-year: AIFA conference
According to a report from analysts at BMO Capital
Markets, a prominent reinsurance broking executive
from Howden Tiger said that property catastrophe
pricing power is likely to fall by up to 10% at the up-
coming mid-year reinsurance renewal season.
Read more

Global

Reinsurers on cyber and the ILS market

Offering his “big prediction” for the cyber re/insur-
ance market in 2024 during a recent webinar, Chris-
topher Shafer, VP, head of North American cyber, Od-
yssey Reinsurance Company said he believes this will
be the year of event covers in all shapes and sizes,
whether that’s through ILS, more formal per occur-

rence, or catastrophe bonds.
Read more

KSA

Saudi Re announces the sale of its shareholding
in Probitas for GBP 120 million, to focus on other
growth opportunities

Saudi Re announces an agreement with UK-headquar-
tered insurance company Aviva Insurance Limited or
the sale of Saudi Re’s entire 49.9% stake in Probitas
Holdings (Bermuda) Limited including its subsidiaries,
for a consideration of GBP 120 million subject to final

closing adjustments. Reut rrera



https://www.globalreinsurance.com/home/reinsurance-pricing-to-peak-in-2024-but-claims-inflation-and-cat-risk-persist-moodys/1451324.article
https://www.artemis.bm/news/property-cat-pricing-power-could-fall-5-to-10-at-mid-year-aifa-conference
https://www.insurancebusinessmag.com/asia/news/reinsurance/reinsurers-on-cyber-and-the-ils-market-480225.aspx
https://lockbox.lockton.com/m/2b736b28702ed3bb/original/MIDWC-24Property-Market-Outlook-3400816.pdf
https://www.reinsurancene.ws/demand-for-parametric-insurance-to-rise-in-2024-amid-growth-in-confidence-swiss-res-hotz
https://www.saudire.net/media-media-center/press-releases/432-saudi-reinsurance-company-saudi-re-announces-the-sale-of-its-shareholding-in-probitas-for-gbp-120-million-to-focus-on-other-growth-opportunities
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mMANRe

Oman Re Secures Retakaful Window License Reinsurance Protection Beyond Expectations

Oman Re, the sole reinsurer in the Sultanate of Oman, proudly announces the
attainment of a Retakaful license, officially granted by the Capital Market Authority on
22 February 2024.

This milestone achievement coincides with the celebration of Oman Re’s 15 years of
unwavering commitment to the industry. The granted license empowers Oman Re to
establish Retakaful operations, further solidifying its position in the market and enabling
the provision of Shariah-compliant Retakaful solutions across diverse markets.

This momentous announcement reflects Oman Re’s dedication to excellence,
innovation, and the continued evolution of its services to meet the ever-evolving
needs of the market. The Retakaful license marks a pivotal step forward for Oman Re,
symbolizing its proactive approach to industry trends and its commitment to delivering
cutting-edge, Shariah-compliant solutions.

Romel Tabaja, CEO of Oman Re, expressed his perspective on this significant development, stating, “The acquisition
of the Retakaful license represents a key strategic milestone for Oman Re, aligning with our core objective of
providing essential capacity to the Takaful industry on both regional and international fronts. Our persistent efforts
to expand our product range are underscored by this achievement, as the Retakaful window opens up new avenues
for business growth within our operational markets.”

About Oman Re

Commencing operations since 2009, Oman Re is the first and only reinsurance company in Oman with the purpose
of writing Facultative and Treaty business from local and international markets. Oman Re’s current territorial scope
includes the Middle East, Afro-Asian countries, CEE and CIS markets and it writes marine and non-marine lines of
business. In August 2021, Oman Re launched its branch at the Qatar Financial Centre (QFC). The Company’s values
of Dynamic Culture and Transparency ensure that all its operations are carried out with maximum integrity and to
the highest standards.

Press Release sent by Oman Re



https://www.omanre.com/pr-english/oman-re-secures-retakaful-window-license

FAIR Newsletter 07-March 2024

Federation of Afro-Asian
Insurers & Reinsurers

Regulation News

China

China to expand basic medical insurance cover-
age for children

Chinese authorities on Saturday released a circular on
the launch of a campaign to expand basic medical in-
surance coverage for children, aiming to safeguard the

rights, interests and health of children in the country.
Read more

Hong Kong

Insurance Authority imposes prohibition orders
on three former insurance agents on fit and
proper grounds

The Insurance Authority (IA) has taken three separate
disciplinary actions against former insurance agents
on fit and proper grounds. In each case, an order was
imposed prohibiting the individual from applying for
an insurance intermediary licence for a specified pe-

riod. Read more

KSA

Transferring Health Insurance responsibilities
from the Council of Health Insurance to the In-
surance Authority

This transfer completes the Authority’s establishment
objective, which began its operations on November
23, 2023. The Insurance Authority has a dual man-
date, to regulate and promote growth of the insur-

ance sector in the Kingdom. Read more

Libya

Insurance federation calls for updating of indus-
try legislation

The insurance law in Libya needs to be amended and
updated to keep pace with market developments, es-

pecially legislation in neighboring countries.
Read more

Taiwan

Regulatory change boosts capital options for
Taiwanese insurers

The move can potentially reduce the cost of capital

and broaden their investor base.
Read more

Turkiye

Call made for insurance to be mandatory for
factories

The insurance industry in Turkiye faces several chal-
lenges, according to the chairman of the Istanbul

Chamber of Industry, Mr Erdal Bahcivan.
Read more



https://english.news.cn/20240302/bfb8af4cf6a8422a967b7932167352e1/c.html
https://www.ia.org.hk/en/infocenter/press_releases/20240304.html
https://www.ia.gov.sa/en/News/news-12.html
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87460/type/MiddleEast/Libya-Insurance-federation-calls-for-updating-of-industry-legislation
https://insuranceasia.com/insurance/news/regulatory-change-boosts-capital-options-taiwanese-insurers
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87414/type/MiddleEast/Turkiye-Call-made-for-insurance-to-be-mandatory-for-factories
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Qatar Insurance Co. ‘A-’ Ratings Af-
firmed; Outlook Stable: S&P

S&P Global Ratings affirmed its ‘A-’ long-term issuer
credit and financial strength ratings on QIC and QEL.
S&P also affirmed its ‘A-’ financial strength ratings on
the group’s guaranteed subsidiaries. The outlook on
all ratings is stable. At the same time, S&P affirmed
its ‘BBB’ issue ratings on two outstanding subordinat-
ed debt instruments issued by QIC (Cayman) Ltd. and

guaranteed by QIC. Reatdmore

MetLife Japan ‘AA-’ Ratings Affirmed
Following Revised Capital Model Cri-

teria; Outlook Remains Stable: S&P
S&P Global Ratings affirmed its ‘AA-" long-term is-
suer credit and financial strength ratings on MetLife
Insurance KK (MetLife Japan). At the same time, S&P
affirmed its ‘A-1+" short-term issuer credit rating on
the insurer. The outlook remains stable.
The outlook is stable. This reflects the outlooks on
core operating subsidiaries of the MetLife group.
Read more

MSIG Mingtai Insurance Ratings
Affirmed On Revised Capital Model
Criteria; Outlook Remains Stable:
S&P

S&P Global Ratings affirmed its ‘A’ local currency long-
term issuer credit rating and financial strength rating
on MSIG Mingtai Insurance. The outlook on the long-
term rating remains stable.

The stable rating outlook on MSIG Mingtai reflects
S&P outlook on the core subsidiaries of MS&AD In-
surance Group, given the insurer’s highly strategic im-

portance to the group. Read more

Sinoasia B&R Insurance JSC ‘BB’
Ratings Affirmed Following Revised
Capital Model Criteria; Outlook Sta-
ble: S&P

S&P Global Ratings affirmed its ‘BB’ long-term issuer
credit and financial strength ratings and its ‘kzA+’' na-
tional scale rating on Sinoasia. The outlook remains
stable.
The implementation of S&P revised criteria for ana-
lyzing insurers’ risk-based capital does not lead to any
rating actions on Sinoasia.
The stable outlook indicates that S&P expect Sinoa-
sia will maintain its solid capital adequacy and asset
quality over the next 12 months, while expanding and
diversifying its business franchise.

Read more

AM Best Affirms Credit Ratings of

Halyk Insurance Company JSC

AM Best has affirmed the Financial Strength Rating of
B++ (Good) and the Long-Term Issuer Credit Rating of
“bbb” (Good) of the Joint-Stock Company Subsidiary
of Halyk Bank of Kazakhstan Halyk Insurance Com-
pany (Halyk Insurance) (Kazakhstan). The outlook of
these Credit Ratings (ratings) is stable.

These ratings reflect Halyk Insurance’s balance sheet
strength, which AM Best assesses as very strong,
as well as its strong operating performance, limited
business profile and marginal enterprise risk manage-
ment.

Read more



https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3133725
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3135833
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34471
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3134836
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3134169

FAIR Newsletter 07-March 2024

Federation of Afro-Asian
Insurers & Reinsurers

AM Best Revises Issuer Credit Rating
Outlook to Stable for Middle East

Insurance Company Plc

AM Best has revised the outlook to stable from nega-
tive for the Long-Term Issuer Credit Rating (Long-Term
ICR) and affirmed the Financial Strength Rating (FSR)
of B (Fair) and the Long-Term ICR of “bb+” (Fair) of
Middle East Insurance Company Plc (MEICO) (Jordan).
The outlook of the FSR is stable.

The Credit Ratings (ratings) reflect MEICO’s balance
sheet strength, which AM Best assesses as strong, as
well as its adequate operating performance, limited
business profile and appropriate enterprise risk man-

dgemept. Read more

Fitch Affirms Abu Dhabi National
Takaful Company P.S.C. at IFS ‘A-’;

Outlook Stable
Fitch Ratings has affirmed Abu Dhabi National Takaful
Company P.S.C/s (ADNTC) Insurer Financial Strength
(IFS) Rating at ‘A-". The Outlook is Stable.

ADNTC'’s rating reflects the company’s ‘Moderate’
business profile, its ‘Very Strong’ capitalisation and
the absence of leverage. The rating also reflects the
company’s strong profitability and prudent invest-
ment strategy.

Read more

Fitch Revises Outlook on Construc-
tion Guarantee to Stable; Affirms IFS
Rating at ‘A’

Fitch Ratings has revised the Outlook on South Ko-
rea-based Construction Guarantee’s (CG) Insurer Fi-
nancial Strength (IFS) Rating to Stable, from Positive,
and affirmed the rating at ‘A’ (Strong).

The Outlook revision results from uncertainty over
the magnitude of potential claims arising from a li-
quidity shortage at its member Taeyoung Engineering

& Construction (TY E&C). Resthore

Fitch Affirms Thai Life’s IFS Rating at

‘A-’; Outlook Stable

Fitch Ratings has affirmed Thai Life Insurance Public
Company Limited’s (TLI) Insurer Financial Strength
(IFS) Rating at ‘A-’ (Strong) and National IFS Rating at
‘AAA(tha)’. The Outlook is Stable.

The affirmation reflects the company’s ‘Favourable’
company profile, solid capital and sustained ‘Strong’
financial performance, with a sound new business
value margin. This is counteracted by moderate asset

and investment risk.
Read more



https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34472
https://www.fitchratings.com/research/insurance/fitch-affirms-abu-dhabi-national-takaful-company-psc-at-ifs-a-outlook-stable-01-03-2024
https://www.fitchratings.com/research/insurance/fitch-revises-outlook-on-construction-guarantee-to-stable-affirms-ifs-rating-at-a-04-03-2024
https://www.fitchratings.com/research/insurance/fitch-affirms-thai-life-ifs-rating-at-a-outlook-stable-06-03-2024

FAIR Newsletter 07-March 2024

Federation of Afro-Asian
Insurers & Reinsurers

Movement News

Aon
Names Tracy Lee Kus Head of North Asia, com-
prising Japan and Korea
Aon has announced the appointment of Tracy Lee Kus
as Head of North Asia, comprising Japan and Korea,
with immediate effect.

Read more

Aon
Appoints Rishi Mehra as head of India
UK-headquartered professional services firm Aon on
Monday announced the appointment of Rishi Mehra
as its head of India with immediate effect.

Read more

Aon
Restructures its brokerage teams in Southeast
Asia and appoints new regional managers
Singapore, Malaysia and Indonesia will be grouped
into one sub-region, under the supervision of Andrew
Minnitt, current CEO of Singapore.
Thailand, the Philippines and Vietnam will form an-
other sub-region, under the leadership of Darren T.
Oliver, current CEO of the Philippines.

Read more

Chedid Re
Shukri Abou Jaoude promoted Deputy General
Manager of Chedid Re
Shukri Abou Jaoude has been promoted to the posi-
tion of Deputy General Manager of Chedid Re (Leba-
non). He will also retain his position as Senior Director
for the Health, Life, and Travel Treaty Division, which
he assumed in July 2022.

Read more

Crawford
Appoints new country manager to enhance Hong
Kong operations
Crawford & Company has expanded the leadership
role of Zakky Cheng, who is currently serving as the
managing director for Taiwan, to also cover the opera-
tions for Crawford Hong Kong.

Read more

Howden Tiger
Strengthens APAC team with appointment of Karl
Marshall
Howden Tiger announced the appointment of Karl
Marshall as its new head of advisory and analytics for
Asia Pacific. Rt e
Kairos
Names Jeffrey Khoo as CEO
Kairos Risks Solutions, a Singapore-based boutique in-
surance solutions consultancy, has appointed Jeffrey
Khoo as its chief executive officer.

Read more

Sompo
Names Koji Takahashi as CRO & Head of Reinsur-
ance, Japan
Sompo Holdings, Inc. has appointed Koji Takahashi to
replace Emiko Maki as the Chief Risk Officer (CRO) and
Head of Reinsurance for Sompo Japan, effective April
1st, 2024, reporting to Koji Ishikawa, President of the
core subsidiary.

Read more



https://www.reinsurancene.ws/aon-names-tracy-lee-kus-head-of-north-asia-comprising-japan-and-korea
https://economictimes.indiatimes.com/news/company/corporate-trends/aon-appoints-rishi-mehra-as-head-of-india/articleshow/108200049.cms?from=mdr
https://www.atlas-mag.net/en/category/regions-geographiques/asie/aon-restructures-its-brokerage-teams-in-southeast-asia-and-appoints-new-regional-managers
https://www.atlas-mag.net/en/category/pays/liban/shukri-abou-jaoude-promoted-deputy-general-manager-of-chedid-re
https://www.insurancebusinessmag.com/asia/news/breaking-news/crawford-appoints-new-country-manager-to-enhance-hong-kong-operations-480303.aspx
https://www.reinsurancene.ws/sompo-names-koji-takahashi-as-cro-head-of-reinsurance-japan
https://insuranceasia.com/insurance/news/kairos-names-jeffrey-khoo-ceo
https://insuranceasia.com/insurance/news/howden-tiger-strengthens-apac-team-appointment-karl-marshall

FAIR Newsletter 07-March 2024

Federation of Afro-Asian
Insurers & Reilnsurers

BES]

Jow 95t i 634 u.n ol dmdlae 1! e ool
“e-recours” duaw pc 2022 dicw

e nelll £ Lol prelidl i) dxed )l duaiall CuSes
a1 634 o ST dxdlan (po 2022 diw gilas] oo lylewd!
LSV sy 4 281 Lo e 73 )lde 35,82 doudy S
At ¢ gy ,onelid] Bolely el WA (S50l

Syl
Syl
ablas eedd (29,8 9 Syl duall (iged Jolis (peli
Lavall olaially Grdl duall Lyladl 48,3)1 cady
o AS1hg cpels A8 (Sl pglaill (abogll Badally
Oluoguasy (ghlais wb Ol &Ua&)\ o 449/ y00

Syl

el Olods 3l duslizdl Ol byl Ggdiuall
" JETA

O9ladb syl Jleal) duc ozl Sl Cadasw Ay Cuusg
Loz sVl ad) dcloradl Glpelll abgll Ggiuall as
Gl 9 Buad! SLuldl O gmas U1 Jaisadl )l gl il
Joadl QLT g Lelai g cpod0dl pllial 5L

:Uéj.’.a«)‘
JobJ\ Obolye (po slaeYl 8yoluwe (ghlas dyd gadl “C l.u.,ole"
Jo8JL

NI

Ljel

Byslee cdusgaudl dcloindl Oluell) dolall duwngeall coallsl

OlusY dgzgall Olalbeadl Glalye g sl Olalye oo slacyl
B8l rouall duwwiall 3942 (paud 3y coladally Jandl
Wl LY Caxasdy Oldgdell dgudy (dallall claded)

Llasll gloss 4l (o S I1 auolll plUY Taae 50505 4] 3L

Jesdl cboy ikl Gois e

L3l

O a) Jalas ao Gyl ol dd nelid] A4k )yl
“Hlowg)” By3

@ el bl L paudl e pelid] 885 o) yolias B
ol Lpdas Byt pty 8V sl Byliians s s ol
L ylael § Jadll Slusd) palll 88 by 3] “jlang)”
.@bM\M\ 8o JoY b dndudl Caynd

ubLo})l

did] Busiall dnyall uﬂxﬁ” L3 u-\.nl.d\j.w UubJJ oola,e
i) iy 38! gaidl dasuuw 2024 4l

Buoeiall dyall oYl Dgs (§ ralidl gUad dg o of adgrall oo
Aalal (59819 puwgiall slaidYL Logeua calall lin laclis Toal
& ol AS7ad pladl paaall (obB gl alasaed Tadg c5y0350)1
el 18,8 Bustal) doyadl lyleY)!

Y

Aty 48 naell wilejliall Dgud) Bu>g Jg! ”_.J\'\.A.UJ”
W9 cdylaedl duasadl pies dliiue Su>g 9l € dliwen dad
deal) s 98ladl Jog llgiundl Lo OLIL a3yl e Juoas
Lyl raldl OBsy ddl)l oladdl g aladl oo
S e Jalaily dilarall plgadl A6 «Hiven Jgiiws
Einlg ellgiuna)! Blax 85100 Tl db gie S 319 Slgiued|
(855l SHLY Bpan (§ dxipaldl lejliall Jog digud

!

2023 pacus> 31 3 gl

degazmall cdt> <2023 plall ol Juaddl 75U Lo Je
Lo Ogide 1.48 sy as &) L?e._asw 4l Jsle ) L;Leo
@27 )Lud Ggude 0.89 0)489 7o) Jlo po d3ylaally ¢ ooyme
667 Laydd 8oLy ey c@buﬂ pladl (ro dlilaall 84001 IM=-
7 &= M)L&AJU Lo 12 dl &"Jj‘ EJ'U P.@_“J\ A:W) Candl)y S
2022 ple o 8RR juds IS b
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https://riyadhherald.com/business/%D9%82%D8%B1%D9%82%D8%A7%D8%B4-%D9%84%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D9%86%D9%85%D9%88-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D9%81%D9%8A-%D8%A7%D9%84%D8%A5%D9%85%D8%A7%D8%B1%D8%A7%D8%AA
https://www.albayan.ae/economy/uae/2024-03-08-1.4834963
https://www.bnhgroup.com/ar/presstreleases/bnhfinancialtresultstyearend2023_ar
https://www.aps.dz/ar/economie/154498-634-2022-e-recours
https://alfadjr.dz/article/4197
https://alfadjr.dz/article/4266
https://www.alarabiya.net/aswaq/economy/2024/03/02/-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86%D8%A7%D8%AA-%D8%A7%D9%84%D8%A7%D8%AC%D8%AA%D9%85%D8%A7%D8%B9%D9%8A%D8%A9-%D8%A7%D9%84%D8%B3%D8%B9%D9%88%D8%AF%D9%8A%D8%A9-%D8%AA%D8%B7%D9%84%D9%82-%D9%85%D8%A8%D8%A7%D8%AF%D8%B1%D8%A9-%D8%A7%D9%84%D8%A7%D8%B9%D9%81%D8%A7%D8%A1-%D9%85%D9%86-%D8%BA%D8%B1%D8%A7%D9%85%D8%A7%D8%AA-%D8%A7%D9%84%D8%AA%D8%A3%D8%AE%D9%8A%D8%B1-%D8%A8%D8%A7%D9%84%D9%83%D8%A7%D9%85%D9%84
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https://www.alarabiya.net/aswaq/exclusive/2024/03/06/-%D8%A7%D9%84%D8%AA%D8%B9%D8%A7%D9%88%D9%86%D9%8A%D8%A9-%D9%84%D9%84%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1-200-%D9%85%D9%84%D9%8A%D9%88%D9%86-%D8%B1%D9%8A%D8%A7%D9%84-%D8%A8%D8%B4%D9%83%D9%84-%D9%85%D8%A8%D8%A7%D8%B4%D8%B1-%D9%81%D9%8A-%D9%82%D8%B7%D8%A7%D8%B9-%D8%A7%D9%84%D8%AA%D9%82%D9%86%D9%8A%D8%A9
https://www.aleqt.com/2024/02/26/article_2703471.html
https://www.raya.com/2024/03/07/%D8%B9%D9%85%D9%88%D9%85%D9%8A%D8%A9-%D9%82%D8%B7%D8%B1-%D9%84%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%AA%D9%88%D8%B2%D8%B9-10-%D8%A3%D8%B1%D8%A8%D8%A7%D8%AD%D9%8B%D8%A7-%D9%86%D9%82%D8%AF%D9%8A%D8%A9
https://www.lebanonfiles.com/articles/%d8%a3%d8%ae%d8%a8%d8%a7%d8%b1-%d9%85%d8%ad%d9%84%d9%8a%d9%91%d8%a9/%d8%a7%d9%82%d8%aa%d8%b1%d8%a7%d8%ad-%d9%82%d8%a7%d9%86%d9%88%d9%86-%d9%84%d8%aa%d9%86%d8%b8%d9%8a%d9%85-%d9%82%d8%b7%d8%a7%d8%b9-%d8%a7%d9%84%d8%aa%d8%a3%d9%85%d9%8a%d9%86-%d9%85%d9%82%d8%af%d9%91
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https://www.alborsaanews.com/2024/02/29/1770623
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