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Global

® New record of 142 natural catastrophes accumulates
to USD 108 billion insured losses in 2023, finds Swiss Re
Institute

Swiss Re & Zurich address the risks that GenAl poses
for the re/insurance industry

Global Insurance Run-off Survey 2024: PWC
Global non-life run-off reserves estimated to be
above USS1 trillion for first time - PwC UK
Gartner Survey Shows Al-Related Risks see Great-
est Audit Coverage Increases in 2024

Global insurance broker’s outlook stable for 2024
on strong organic growth: Moody’s

MGA launches takaful operations in Canada
Insurers could face losses of up to $4 billion after
Baltimore bridge tragedy, analyst says

Baltimore bridge may be largest example of port
blockage seen by insurers in years: Horn, McGill and
Partners

Baltimore disaster may be the largest-ever marine
insurance payout, Lloyd’s boss says
Genasys Unify — Exciting New Policy Admin Release
Africa
Finafrica, a Groupe Duval subsidiary and Pan-African
microfinance and insurance player, opens up its equity to
Proparco
Asia
MSIG Asia’s CEO shares approach to risk management
evolution
Algeria
® AXA Algeria signs partnership agreement with the
National Higher School of Mathematics (NHSM)

® |nsurance sector to adhere to AML/CFT require-
ments

Bahrain
Leading insurer offers distance-based auto insurance

China

® Chinese Insurers Face Prospects of Lower Investment
Returns: Fitch

® Coverage of China’s basic medical insurance stable

Egypt

® Natural catastrophes and climate risks among the
priorities of the Insurance Federation of Egypt

® \Wethaq Takaful plans to start oil & gas insurance
operations in April

India
Tata AlA Life Insurance launches Rising India Fund: Should
you invest

Indonesia
® |ndonesian non-life insurance market: 2023 turnover

® AIA becomes Asia first life insurance company with
SBTi-validated GHG reduction target

® Allianz Syariah flexes Sharia insurance for all Indone-
sians

® |slamic insurance association looks to halal ecosystem
to support takaful growth

Japan

Lifenet and Eisai Co-Develop Dementia Insurance “be”Sup-

porting early detection and treatment of dementia and

mild cognitive impairment (MClI)

KSA

® The examined 25 listed companies recorded a 27%
surge in Insurance Revenue: Badri

® SAICO Gains Insurance Authority Approval for New
Product

Malaysia

Takaful Industry Paid Out RM8.74 Billion In 2023

Morocco

Non-life insurance business leads industry growth in 2023

Nigeria

® |nsurance Assets Rises By 27%, Hits N2.67trn

® Qil & Gas Drives Insurance Industry Growth In 2023

Qatar

Listed insurers show mixed financial performance in 2023

Singapore

Why Singapore leads in regional business stability

Somalia

Somalia pirates’ return adds to crisis for global shipping

companies

South Korea
® |ast Year’s Net Profit for Insurance Companies Reaches
Record High of 13.4 Trillion Won

® DB Insurance to keep competitive spot in Korea’s
market — S&P Global

® Digital platform operators expand insurance com-
parison services

Tanzania

ZIC and Tigo Pesa Launch New Motor Vehicle Insurance
Service via Tigo Pesa

Tunisia

At-Takafulia: 2023 results

UAE

Daman provides international health insurance packages
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Reinsurance News

Global
® ‘Transitioning’ Property Catastrophe Sector Heralds
Buyers’ Market At April Reinsurance Renewals

Majority of industry respondents expect use of para-
metric triggers in reinsurance to rise in 2024

How are geopolitical risks impacting reinsurance?

European Reinsurers’ Strengthened Profitability and
Reserves to Support Ratings in 2024: Fitch

Global Reinsurer Ratings Likely Unaffected by Balti-
more Bridge Collapse: Fitch

Baltimore bridge collapse could add to challenges in
reinsurance availability: AM Best

KSA
® Saudi Re produces sterling financial results in 2023
® [|VA Insurance renews insurance, reinsurance license

Regulation News

Egypt
Egyptian Parliament Considers Bill to Establish Export Insur-
ance Agency

Hong Kong

Insurance Authority signs Memorandum of Understanding
with the Hong Kong Police Force to strengthen collabora-
tion

India

Insurance regulator IRDAI approves eight principle-based
consolidated regulations

Malaysia

Takaful industry says no directive from BNM to repatriate
overseas investment income to help boost ringgit
Morocco

The Supervisory Authority of Insurance and Social Welfare

(ACAPS) receives ISO 37001 certification for its anti-corrup-
tion management system

Saudi Reinsurance <A-> Rating Affirmed
Following Revised Capital Model Criteria and
Planned Sale of Stake in Probitas: S&P

Taiju Life <A» Ratings Affirmed Following

Revised Capital Model Criteria; Outlook Stable:
S&P

Hannover ReTakaful B.S.C. <A+> Rating Affirmed
Following Revised Capital Model Criteria;
Outlook Stable: S&P

Milli Reasurans T.A.S. Turkiye National Scale
Rating Affirmed at <trBBB-> Following Revised
Capital Model Criteria: S&P

Sompo Holdings Group «A+> Ratings Affirmed
Following Revised Capital Model Criteria;
Outlook Stable: S&P

PICC Re <A-> Ratings Affirmed Following
Revised Criteria; Outlook Remains Stable: S&P

BOC Insurance Co. Ltd. «<A-» Ratings Affirmed
Following Revised Capital Model Criteria;
Outlook Stable: S&P

AM Best Affirms Credit Ratings of AXA Mansard
Insurance Plc

AM Best Affirms Credit Ratings of CICA-RE

AM Best Affirms Credit Ratings and Assigns
National Scale Rating to PVI Insurance
Corporation

AM Best Affirms Credit Ratings of Nan Shan
General Insurance Co., Ltd.

AM Best Revises Issuer Credit Rating Outlook
to Positive and Assigns National Scale Rating to
Hanoi Reinsurance Joint Stock Corporation

Fitch Rates AIA Group»s Proposed USD
Subordinated Dated Securities <A»

Fitch Upgrades Huatai Property & Casualty»s
IFS to <A+>; Removes Rating Watch Positive

Fitch Upgrades Singapore Life Holdings> IDR to
«A> and Singapore Life>s IFS to <A+>; Outlook
Stable

Fitch Affirms Etiga Entities> IFS at <A»; Outlook
Stable

Fitch Rates Kapital Sugurta at IFS <B»; Outlook
Stable

Fitch Affirms Allianz Jingdong»s IFS Rating at <A-
»; Outlook Stable

Fitch Affirms Maskapai Reasuransi Indonesia
IFS at «<BB+>, National IFS at <AA-(idn)»; Outlook

. Movement News

» Chedid Re UAE
Josiane Rizk, new Senior Business Development Di-
rector

» KoverNow
Expands Asian footprint with leadership appointment

» Santam
Appointment of Johan Human

» Saudi Re
Names Ahmed Ali Al Jabr as Acting CEO
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New record of 142 natural catastrophes accumu-
lates to USD 108 billion insured losses in 2023,
finds Swiss Re Institute

Global insured losses from natural catastrophes out-
paced global economic growth over the past 30 years:
From 1994 to 2023, inflation-adjusted insured losses
from natural catastrophes averaged 5.9% per year,
while global GDP grew by 2.7%. In other words, over
the last 30 years, the relative loss burden compared
to GDP has doubled.

Global
Swiss Re & Zurich address the risks that GenAl
poses for the re/insurance industry

As Al technology continues to progress further, espe-
cially with the rise in Generative Al (GenAl), organisa-
tions across the re/insurance sector are experiment-
ing more with the technology and finding new ways
to apply it into their workforce.

Global
Global Insurance Run-off Survey 2024: PWC

The pace of change in the run-off sector has been rap-
id, and the evolution that we have observed during
the last decade has led to the run-off market fulfilling
a crucial and increasingly well understood role in the
insurance lifecycle. As we look ahead, it will be inter-
esting to see how the market will continue to adapt
and grow, and if our Survey respondents’ collective
forecasts come to pass.

Global
Global non-life run-off reserves estimated to be
above USS1 trillion for first time - PwC UK
PwC UK estimates global non-life run-off reserves are
USS1,014 billion, a 6% (USS53 billion) increase since
the last survey published in September 2022.

Read more

Read more

Read more

Read more

Global

Gartner Survey Shows Al-Related Risks see
Greatest Audit Coverage Increases in 2024
Gartner surveyed 102 chief audit executives (CAEs) to
evaluate the importance of assuring 35 different risks.

The survey found that the rapid growth of generative
artificial intelligence (GenAl) has led to a surge in the
demand for audit coverage of potential risks that may
arise from the use of this technology.

Read more

Global

Global insurance broker’s outlook stable for 2024
on strong organic growth: Moody’s

Moody’s predicts a 2024 stable outlook for the insur-
ance brokerage sector, underpinned by constructive
global economic growth, a favourable commercial
property & casualty (P&C) rate environment, and sta-
ble EBITDA margins.

Global

MGA launches takaful operations in Canada

Toronto-based Canadian management general agent
has launched Ethical Insurance which is described as
Canada’s first shariah-compliant insurance provider.
Ethical Insurance will specialise in commercial proper-
ty liability and construction risks, said CHES in a post
on its LinkedlIn account.

Global

Insurers could face losses of up to $4 billion after
Baltimore bridge tragedy, analyst says

Baltimore’s Francis Scott Key Bridge collapse could
cost insurers billions of dollars in claims, analysts say,
with one putting it at as much as $4 billion, which
would make the tragedy a record shipping insurance
loss.

Global

Baltimore bridge may be largest example of port
blockage seen by insurers in years: Horn, McGill
and Partners

Exactly how long the Port of Baltimore is closed to
ships after yesterday’s collision and the subsequent
collapse of the Francis Scott Key Bridge is unclear, but
according to Julien Horn, Partner — Ports & Terminals
and Logistics at broker McGill and Partners, “this may
be the largest example of port blockage seen by the
insurance market in recent years.”.

Read more

Read more

Read more

Read more



https://www.swissre.com/press-release/New-record-of-142-natural-catastrophes-accumulates-to-USD-108-billion-insured-losses-in-2023-finds-Swiss-Re-Institute/a2512914-6d3a-492e-a190-aac37feca15b
https://www.reinsurancene.ws/swiss-re-zurich-address-the-risks-that-genai-poses-for-the-re-insurance-industry
https://www.pwc.co.uk/press-room/press-releases/global-non-life-run-off-reserves-estimated-to-be-above-us-1-tril.html
https://www.pwc.com/gx/en/industries/financial-services/publications/global-insurance-run-off-survey.html
https://www.equitypandit.com/gartner-survey-shows-ai-related-risks-see-greatest-audit-coverage-increases-in-2024
https://www.reinsurancene.ws/global-insurance-brokers-outlook-stable-for-2024-on-strong-organic-growth-moodys
https://www.reuters.com/business/insurers-brace-multi-billion-dollar-losses-after-baltimore-ship-tragedy-2024-03-27
https://www.reinsurancene.ws/baltimore-bridge-may-be-largest-example-of-port-blockage-seen-by-insurers-in-years-horn-mcgill-and-partners
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87653/type/MiddleEast/Canada-MGA-launches-takaful-operations
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Baltimore disaster may be the largest-ever ma-
rine insurance payout, Lloyd’s boss says
“A lot of business is going to be interrupted, supply
chains are going to be interrupted by ships that are
both trapped inside the port and of course, ships that
were trying to gain access to the port that no longer
can, and those second order effects will take some
time to work through,” said Bruce Carnegie-Brown.
Read more

Global

Genasys Unify — Exciting New Policy Admin Re-
lease

With its modern, user-friendly interface and a suite of
advanced features, Genasys Unify is poised to rede-
fine industry benchmarks and propel insurance com-

panies into the future. Readmore

Africa

Finafrica, a Groupe Duval subsidiary and Pan-Af-
rican microfinance and insurance player, opens
up its equity to Proparco
Finafrica, a leading Pan-African provider of microf-
inance and insurance services and a subsidiary of
Groupe Duval, announces a significant milestone in its
growth journey with the entry of Proparco as a stra-
tegic investor, acquiring a 10% stake in the company.
Read more

Asia

MSIG Asia’s CEO shares approach to risk man-
agement evolution

CEO Clemens Philippi explains why MSIG Asia is stick-
ing with a Japanese-based strategy of thinking long-

term and prioritising sustainability.
Read more

Algeria

AXA Algeria signs partnership agreement with
the National Higher School of Mathematics
(NHSM)

Under this agreement, NHSM students will benefit
from several training programs within the insurance
company.

Read more

Algeria

Insurance sector to adhere to AML/CFT require-
ments

The Financial Intelligence Processing Unit (CTRF) of
the Ministry of Finance has contacted financial insti-
tutions, including insurance companies and banks,
about complying with regulations covering anti-mon-
ey laundering and countering the financing of terror-
ism (AML/CFT). Redi mbia
Bahrain

Leading insurer offers distance-based auto insur-
ance

Bahrain Kuwait Insurance Company (BKIC), which is
part of the regional insurance group Gulf Insurance
Group, has launched distance-based motor insurance,

which it offers exclusively online.
Read more

China

Chinese Insurers Face Prospects of Lower Invest-
ment Returns: Fitch

Chinese insurers’ investment returns, which account
for a large share of their total earnings, are under
pressure from declining interest rates and high stock
market volatility in onshore markets, says Fitch Rat-
LE S8 Read more

China

Coverage of China’s basic medical insurance
stable

The National Healthcare Security Administration said
Monday that the coverage of China’s basic medical in-
surance is stabilized at over 95 percent and that the

quality of the system had continuously improved.
Read more



https://www.proparco.fr/en/actualites/finafrica-groupe-duval-subsidiary-and-pan-african-microfinance-and-insurance-player
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87664/type/MiddleEast/Algeria-Insurance-sector-to-adhere-to-AML-CFT-requirements
https://insuranceasia.com/insurance/exclusive/msig-asias-ceo-shares-approach-risk-management-evolution
https://www.atlas-mag.net/en/category/pays/algerie/axa-algeria-signs-partnership-agreement-with-the-national-higher-school-of-mathematics-nhsm
https://www.fitchratings.com/research/insurance/chinese-insurers-face-prospects-of-lower-investment-returns-25-03-2024
https://english.news.cn/20240325/4c33f3abc7ef4f42893e64f32fca0cec/c.html
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87711/type/MiddleEast/Bahrain-Leading-insurer-offers-distance-based-auto-insurance
https://www.cnbc.com/2024/03/28/baltimore-disaster-may-be-largest-ever-marine-insurance-payout-lloyds-.html
https://www.genasystech.com/new-genasys-unify-update-released
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Natural catastrophes and climate risks among
the priorities of the Insurance Federation of
Egypt
The Insurance Federation of Egypt (IFE) announced, in
its weekly bulletin published on 24 March 2024, the
implementation of several measures to combat natu-
ral hazards and climate change.

Read more

Egypt

Wethaq Takaful plans to start oil & gas insurance
operations in April

Wethaq Takaful Insurance Company Egypt has devel-
oped an integrated plan to underwrite insurance for

the oil & gas industry.
Read more

India

Tata AlA Life Insurance launches Rising India
Fund: Should you invest

Tata AlA Life Insurance (Tata AlA) launched the Rising
India Fund on Monday (March 18). This new fund of-
fering (NFO) presents investors with an opportunity
to participate in India’s growth narrative while getting

the benefits of a diversified portfolio, Tata AlA said.
Read more

Indonesia

Indonesian non-life insurance market: 2023 turn-
over

Data from the General Insurance Association of Indo-
nesia (AAUI) indicate that local non-life insurers have
ended the 2023 financial year with a 15.3% increase
in turnover.

Read more

Indonesia

AlA becomes Asia first life insurance company
with SBTi-validated GHG reduction target

Climate change has become a global challenge, re-
quiring a collective effort from all sectors of society
to address the issue. In light of this challenge, AlA In-
donesia plays its role in supporting AIA Group’s imple-
mentation of its environment, social and governance

(ESG) strategy.
Read more

Indonesia

Allianz Syariah flexes Sharia insurance for all
Indonesians

The low level of Sharia financial literacy and inclusion
has driven companies to implement both short-term
and long-term measures. B
Indonesia

Islamic insurance association looks to halal eco-
system to support takaful growth

The Indonesian Shariah Insurance Association (AASI)
is seeking support that can be lent by the halal ecosys-
tem to expand shariah insurance business, according

to the association’s general chair Rudy Kamdani.
Read more

Japan
Lifenet and Eisai Co-Develop Dementia Insurance
“be”Supporting early detection and treatment of
dementia and mild cognitive impairment (MCI)

Lifenet Insurance Company and Eisai Co., Ltd an-
nounced that they have co-developed Dementia In-
surance “be”, a dementia insurance that supports
early detection and treatment of dementia and mild
cognitive impairment (hereafter, “MCI”) as one of
the initiatives under the capital and business alliance
agreement concluded in August 2022 for collabora-
tion in dementia and other areas.

KSA

The examined 25 listed companies recorded a
27% surge in Insurance Revenue: Badri

A year in which no company made a loss!!! 2023 has
seen the insurance industry bounce back strongly to
profitability after an extremely challenging 2022. Top
line growth based on Insurance revenue has shown
a substantial 27% increase, rising from SAR 45 billion
to SAR 57 billion in 2023. Underwriting performance
has shown a strong recovery with Insurance Service
Results surging by 91% from SAR 3.3 billion in 2022
to SAR 6.2 billion in 2023. The industry’s performance
significantly improved primarily due to enhanced un-
derwriting practices and actuarial pricing models, re-
sulting in increased motor rates.

Read more

Read more



https://www.atlas-mag.net/en/category/pays/egypte/natural-catastrophes-and-climate-risks-among-the-priorities-of-the-insurance-federation-of-e
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87698/type/MiddleEast/Egypt-Wethaq-Takaful-plans-to-start-oil-gas-insurance-operations-in-April
https://businessnewsthisweek.com/business/tata-aia-life-insurance-launches-rising-india-fund-should-you-invest
https://www.atlas-mag.net/en/category/pays/indonesie/indonesian-non-life-insurance-market-2023-turnover
https://www.thejakartapost.com/adv/2024/03/25/aia-becomes-asia-first-life-insurance-company-with-sbti-validated-ghg-reduction-target.html
https://insuranceasia.com/exclusive/allianz-syariah-flexes-sharia-insurance-all-indonesians
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87678/type/MiddleEast/Indonesia-Islamic-insurance-association-looks-to-halal-ecosystem-to-support-takaful-growth
https://www.eisai.com/news/2024/news202416.html
https://badriconsultancy.com/wp-content/uploads/2024/03/BADRI-KSA-Listed-Insurance-Industry-Performance-Analysis-Year-End-2023-Preliminary.pdf
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SAICO Gains Insurance Authority Approval for
New Product

Saudi Arabian Cooperative Insurance Co. (SAICO) dis-
closed on Tuesday that it has received final approval
from the Insurance Authority for its Event Cancella-

tion & Liability Insurance product. Read more

Malaysia

Takaful Industry Paid Out RM8.74 Billion In 2023
The Malaysian Takaful Association announced that
takaful operators paid out a total of RM8.74 billion in
2023 where the Family Takaful paid out RM6.79 bil-
lion in benefits, while the General Takaful disbursed a

total of RM1.95 billion.
Read more

Morocco

Non-life insurance business leads industry
growth in 2023

The insurance market in Morocco achieved total pre-
miums of MAD56.7bn (S5.6bn) in 2023, an increase
of 4% over 2022, according to annual industry data
released by the Insurance and Social Security Supervi-

sory Authority (ACAPS). Read more

Nigeria

Insurance Assets Rises By 27%, Hits N2.67trn
Nigeria’s insurance industry recorded a significant im-
provement in real terms as the market recorded to-
tal assets of N2.67 trillion and capitalisation of N851
billion in 2023, according to official data that was re-
leased by the National Insurance Commission (NAI-

COM). Read more

Nigeria

Oil & Gas Drives Insurance Industry Growth In
2023

The Nigeria’s insurance sector performance recorded
significant rise in 2023 driven mostly by Qil & Gas and
Fire Insurances, contributing 27.3 per cent and 24.1
per cent respectively.

Read more

Qatar

Listed insurers show mixed financial perfor-
mance in 2023

Qatar’s listed insurance companies posted a com-
bined net loss of QAR360m ($99m) for the financial
year ended 31 December 2023, according to annual
financial statements lodged by the companies with

the Qatar Stock Exchange. iy e

Singapore

Why Singapore leads in regional business stabil-
ity

Singapore maintains its position among the world’s
most resilient business environments, placing 3rd

Blpbay. Read more

Somalia

Somalia pirates’ return adds to crisis for global
shipping companies

More than 20 attempted hijackings since November
have driven up prices for armed security guards and
insurance coverage and raised the spectre of possible
ransom payments, according to five industry repre-

sentatives.
Read more

South Korea
Last Year’s Net Profit for Insurance Companies
Reaches Record High of 13.4 Trillion Won
According to the “2023 Insurance Company Manage-
ment Performance” report released by the Financial
Supervisory Service on March 26, the combined net
profit of 22 life insurance companies and 31 non-life
insurance companies amounted to a total of 13.36
trillion won. This represents a significant increase of
4.18 trillion won, or 45.5 percent, compared to 2022.
Read more



https://en.maaal.com/archives/202403/saico-gains-insurance-authority-approval-for-new-product
https://www.businesstoday.com.my/2024/03/26/takaful-industry-paid-out-rm8-74-billion-in-2023
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87665/type/MiddleEast/Morocco-Non-life-insurance-business-leads-industry-growth-in-2023
https://leadership.ng/insurance-assets-rises-by-27-hits-n2-67trn
https://orientalnewsng.com/oil-gas-drives-insurance-industry-growth-in-2023
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87710/type/MiddleEast/Qatar-Listed-insurers-show-mixed-financial-performance-in-2023
https://insuranceasia.com/insurance/news/why-singapore-leads-in-regional-business-stability
https://www.theeastafrican.co.ke/tea/news/east-africa/somali-pirates-return-adds-to-crisis-for-global-shippers-4563934
https://www.businesskorea.co.kr/news/articleView.html?idxno=213818
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South Korea

DB Insurance to keep competitive spot in Korea’s
market — S&P Global

Korea-based DB Insurance Co.s robust risk con-
trol measures, diversified investment portfolio, and
well-established business presence in Korea’s proper-
ty and casualty insurance market further solidify its
position in the industry, according to S&P Global Rat-

s - Read more

South Korea

Digital platform operators expand insurance
comparison services

Digital-based insurance comparison and recommen-
dation services will be expanded to areas including
pet insurance, savings plans and travel insurance
products, as financial authorities aim to further boost
the growth of the local insurance market, according to

industry officials. Read more

Tanzania

ZIC and Tigo Pesa Launch New Motor Vehicle
Insurance Service via Tigo Pesa

The Zanzibar Insurance Corporation, in collaboration
with Tigo Pesa, has unveiled a new service that en-
ables insurance customers to access services through

the Tigo Pesa USSD system or via the Tigo Pesa App.
Read more

Tunisia

At-Takafulia: 2023 results

The Tunisienne des Assurances Takaful “At-Takafulia”
closed the 2023 financial year with a turnover of
51.131 million TND (16.7 million USD), up by 32.5%

over one year.
¥ Read more

UAE

Daman provides international health insurance
packages

Daman’s customers with international coverage plans
will benefit from new global coverage plans that pro-
vide members access to AXA’s Select network of 1.9

million healthcare providers worldwide. Rodd.mira



https://insuranceasia.com/insurance/news/db-insurance-keep-competitive-spot-in-koreas-market-sp-global
https://www.koreatimes.co.kr/www/biz/2024/03/602_371686.html
https://www.zawya.com/en/business/healthcare/uae-daman-provides-international-health-insurance-packages-yyosqaj2
https://dailynews.co.tz/zic-and-tigo-pesa-launch-new-motor-vehicle-insurance-service-via-tigo-pesa
https://www.atlas-mag.net/en/category/pays/tunisie/at-takafulia-2023-results
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Reinsurance News
Global

‘Transitioning’ Property Catastrophe Sector Her-

alds Buyers’ Market At April Reinsurance Renew-
als

Aon plc announced the forthcoming launch of the lat-
est report in its Reinsurance Market Dynamics series.
The report, which aims to drive better business de-
cisions, is scheduled to be launched on April 2nd. It
will reveal that, following a challenging period for
cedents, market conditions since the January 1st re-
insurance renewals have continued to favor reinsur-
ance buyers, with a ‘dramatic shift’ towards ‘ample’
property catastrophe reinsurance capacity, driven by
attractive levels of risk-adjusted returns, having been
experienced over the past 12 months.

Global

Majority of industry respondents expect use of
parametric triggers in reinsurance to rise in 2024
According to a recent Reinsurance News poll, over
80% of industry respondents anticipate the use of
parametric triggers in reinsurance arrangements to
rise in 2024.

Read more

Read more

Global

How are geopolitical risks impacting reinsur-
ance?

Kevin Kajiwara, co-president, political risk advisory at
Teneo, highlighted the presence of two “hot wars” in
Ukraine and Gaza. Given the complexity of each indi-
vidual risk factor, he said, it’s critical to contextualize
them in the context of the current geopolitical risk en-
vironment.

Past performance is no indicator of future returns for
the re/insurance market today, he said.

Global

European Reinsurers’ Strengthened Profitability
and Reserves to Support Ratings in 2024: Fitch
The leading European reinsurers’ very strong financial
results in 2023 enabled them to bolster reserves and
balance sheets and this will support ratings in 2024,
Fitch Ratings says in a new report.

Read more

As a result, we believe the peer group — Munich Re-
insurance Company (Insurer Financial Strength (IFS):
AA/Stable), Swiss Reinsurance Company Ltd (A+/
Positive), Hannover Rueck SE (AA-/Stable) and SCOR
SE (A+/Stable) — is well placed for a strong 2024, al-

though we think reinsurers’ margins will peak in 2024.
Read more

Global

Global Reinsurer Ratings Likely Unaffected by
Baltimore Bridge Collapse: Fitch

The collapse of the Francis Scott Key Bridge in Balti-
more is a tragic disaster with significant economic re-
percussions, including large insurance losses. Howev-
er, the event is anticipated to have a limited impact on
individual reinsurer earnings and therefore is unlikely
to affect the ratings for global reinsurers, Fitch Ratings
says.

Global

Baltimore bridge collapse could add to challeng-
es in reinsurance availability: AM Best

The reinsurance market is expected to bear the brunt
of losses from the collapse of the Francis Scott Key
Bridge in the US city of Baltimore after container ship
Dali struck one of its support columns, which rating
agency AM Best said will add to the increasing chal-
lenges of reinsurance availability.

KSA
Saudi Re produces sterling financial results in
2023

Saudi Re has posted net profits of SAR124.4m
(533.2m) for 2023, compared to SAR76m for 2022,
according to annual financial statements filed by the
reinsurer with Tadawul. The increase was 64% or SAR
48m higher than the 2022 net profit.

KSA
LIVA Insurance renews insurance, reinsurance
license

LIVA Insurance Co. has renewed on March 26 the li-
cense to practice insurance and reinsurance activities
in the branches of reinsurance, general insurance,
medical insurance, protection and savings insurance,
according to a statement to Tadawul.

Read more

Read more

Read more

Read more



https://aon.mediaroom.com/news-releases?item=138307
https://www.fitchratings.com/research/insurance/global-reinsurer-ratings-likely-unaffected-by-baltimore-bridge-collapse-28-03-2024?ite=1063295&ito=2639&itq=bded1770-62d4-41bd-b484-21d6fccb34e4&itx%5Bidio%5D=145225203
https://www.artemis.bm/news/baltimore-bridge-collapse-could-add-to-challenges-in-reinsurance-availability-am-best
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/87709/type/MiddleEast/Saudi-Re-produces-sterling-financial-results-in-2023
https://www.argaam.com/en/article/articledetail/id/1715556
https://www.fitchratings.com/research/insurance/european-reinsurers-strengthened-profitability-reserves-to-support-ratings-in-2024-25-03-2024
https://www.reinsurancene.ws/majority-of-industry-respondents-expect-use-of-parametric-triggers-in-reinsurance-to-rise-in-2024
https://www.insurancebusinessmag.com/asia/news/reinsurance/how-are-geopolitical-risks-impacting-reinsurance-482741.aspx
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Regulation News

Egyptian Parliament Considers Bill to Establish
Export Insurance Agency

The Arab Cooperation Committee of the Federation of
Industries revealed the existence of a parliamentary
bill to establish an agency for insuring and guarantee-
ing risks on Egyptian exports, especially to politically

turbulent countries.
Read more

Hong Kong

Insurance Authority signs Memorandum of Un-
derstanding with the Hong Kong Police Force to
strengthen collaboration

The Insurance Authority (IA) and the Hong Kong Po-
lice Force (HKPF) entered into a Memorandum of
Understanding (MoU), setting out the framework be-
tween the IA and the HKPF to cooperate and provide
guidance on matters such as case referrals, joint in-
vestigations, mutual investigative assistance and the

exchange of information. Read more

India
Insurance regulator IRDAI approves eight princi-
ple-based consolidated regulations

IRDAI has notified the Bima Sugam — Insurance Elec-
tronic Marketplace regulations to establish a digital
public infrastructure as a one-stop solution for con-
sumers, insurers and intermediaries.

Read more

Malaysia

Takaful industry says no directive from BNM to
repatriate overseas investment income to help
boost ringgit

Bank Negara Malaysia (BNM) has not issued any di-
rect instruction to the takaful industry to repatriate its
overseas investmentincome in order to help strength-
en the ringgit, according to the Malaysian Takaful As-

sociation (MTA). Read more

Morocco
The Supervisory Authority of Insurance and So-
cial Welfare (ACAPS) receives I1SO 37001 certifica-
tion for its anti-corruption management system
The 1SO 37001 (Version 2016) standard defines the
requirements and provides recommendations for
setting up, monitoring and improving an anti-corrup-
tion management system. Obtaining certification reaf-
firms ACAPS’ commitment to contributing to national
efforts in this area and promotes a culture of ethics in
the face of potentially risky ethical situations.

Read more



https://www.businesstodayegypt.com/Article/1/4295/Egyptian-Parliament-Considers-Bill-to-Establish-Export-Insurance-Agency
https://www.ia.org.hk/en/infocenter/press_releases/20240327_2.html
https://www.acaps.ma/en/l-acaps/notre-actualite/iso-370001-certification-supervisory-authority-insurance-and-social-welfare
https://www.telegraphindia.com/business/insurance-regulator-irdai-approves-eight-principle-based-consolidated-regulations/cid/2008947
https://theedgemalaysia.com/node/706047
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Saudi Reinsurance ‘A-’ Rating Af-
firmed Following Revised Capital
Model Criteria and Planned Sale of
Stake in Probitas: S&P

Global Ratings affirmed its ‘A-’ long term issuer credit
and insurer financial strength ratings on Saudi Rein-
surance Co. (Saudi Re). The outlook remains stable.
In addition, S&P affirmed its ‘gcAAA’ Gulf Cooperation
Council regional scale rating on Saudi Re.

The stable outlook reflects S&P expectation that Saudi
Re will maintain excellent capital adequacy and con-
tinue to profitably expand and diversify its business

over the next two years. Read more

Taiju Life ‘A’ Ratings Affirmed Fol-
lowing Revised Capital Model Crite-
ria; Outlook Stable: S&P

S&P Global Ratings affirmed at ‘A’ its long-term issuer
credit and financial strength ratings on Taiju Life Insur-
ance Co. Ltd. (Taiju Life). The outlook is stable.

At the same time, S&P revised up to ‘a-’ from ‘bbb+’
its stand-alone credit profile on Taiju Life. This reflects
S&P significantly improved assessment of Taiju Life’s

capital adequacy under its new criteria. ReoatifiorS

Hannover ReTakaful B.S.C. ‘A+’ Rat-
ing Affirmed Following Revised Cap-
ital Model Criteria; Outlook Stable:
S&P

S&P Global Ratings affirmed its ‘A+’ issuer credit and
insurer financial strength ratings on Hannover Re-
Takaful B.S.C. (HRT). The outlook is stable.

The stable outlook reflects S&P view that HRT will con-
tinue to expand profitably, maintain capital adequacy
in line with our 99.99% confidence level, and remain
a strategically important subsidiary of Hannover Re

over the next two years. Read more

Milli Reasurans T.A.S. Turkiye Na-
tional Scale Rating Affirmed at
‘trBBB-’ Following Revised Capital

Model Criteria: S&P
S&P Global Ratings affirmed its ‘trBBB-" Turkiye na-
tional scale rating on Milli Reasurans T.A.S. (Milli Re).
Milli Re’s status as Turkiye’s leading national reinsurer
is a key rating strength. S&P Global Ratings expects
the company’s experienced management team will
continue to maintain the company’s market position.
Read more

Sompo Holdings Group ‘A+’ Ratings
Affirmed Following Revised Capital
Model Criteria; Outlook Stable: S&P

S&P Global Ratings affirmed its ‘A+’ long-term issuer
credit and financial strength ratings on Sompo Hold-
ings group’s core subsidiaries. At the same time, S&P
affirmed its ‘A+’ financial enhancement rating on
Sompo Japan Insurance Inc. The outlooks are stable.
S&P stable outlooks on Sompo Holdings’ core operat-
ing subsidiaries reflect S&P view that the group can
maintain solid capital through the accumulation of re-
tained earnings and its strong position mainly in the
domestic non-life insurance market in the next two

rs.
pecle Read more

PICC Re ‘A-’ Ratings Affirmed Follow-
ing Revised Criteria; Outlook Re-

mains Stable: S&P

S&P Global Ratings affirmed its ‘A-’ long-term issuer
credit and financial strength ratings on China-based
PICC Reinsurance Co. Ltd. The outlook remains stable.
The stable outlook on PICC Re reflects S&P view that
PICC Group will maintain its group credit profile over

the next two years. R e



https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3142395
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3144217
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3144741
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3145541
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3143654
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3142962
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BOC Insurance Co. Ltd. ‘A-’ Ratings
Affirmed Following Revised Capital

Model Criteria; Outlook Stable: S&P

S&P Global Ratings affirmed its ‘A" long-term local
currency financial strength rating and issuer credit rat-
ing on BOC Insurance Co. Ltd. The rating outlook is
stable.

The stable outlook on BOC Insurance reflects S&P ex-
pectation that the insurer will maintain its strategic

importance to the BOC group over the next two years.
Read more

AM Best Affirms Credit Ratings of

AXA Mansard Insurance Plc

AM Best has affirmed the Financial Strength Rating
of B+ (Good) and the Long-Term Issuer Credit Rating
of “bbb-" (Good) of AXA Mansard Insurance Plc (AXA
Mansard) (Nigeria). The outlook of these Credit Rat-
ings (ratings) is stable.

The ratings reflect AXA Mansard’s balance sheet
strength, which AM Best assesses as strong, as well as
its adequate operating performance, limited business
profile and appropriate enterprise risk management.

Read more

AM Best Affirms Credit Ratings of
CICA-RE

AM Best has affirmed the Financial Strength Rating of
B+ (Good) and the Long-Term Issuer Credit Rating of
“bbb-" (Good) of Compagnie Commune de Réassur-
ance des Etats Membres de la CIMA (CICA-RE) (Togo).
The outlook of these Credit Ratings (ratings) is stable.

The ratings reflect CICA-RE’s balance sheet strength,
which AM Best assesses as very strong, as well as its
adequate operating performance, neutral business

profile and marginal enterprise risk management.
Read more

AM Best Affirms Credit Ratings and
Assigns National Scale Rating to PVI

Insurance Corporation

AM Best has affirmed the Financial Strength Rating of
A- (Excellent) and the Long-Term Issuer Credit Rating
of “a-” (Excellent) of PVI Insurance Corporation (PVI
Insurance) (Vietnam). The outlook of these Credit
Ratings (ratings) is stable. Additionally, AM Best has
assigned the Vietnam National Scale Rating (NSR) of
aaa.VN (Exceptional) to PVI Insurance with a stable
outlook.

The ratings reflect PVI Insurance’s balance sheet
strength, which AM Best assesses as very strong, as
well as its strong operating performance, neutral
business profile and appropriate enterprise risk man-
agement (ERM).

Read more

AM Best Affirms Credit Ratings of

Nan Shan General Insurance Co., Ltd.
AM Best has affirmed the Financial Strength Rating
of A- (Excellent) and the Long-Term Issuer Credit Rat-
ing of “a-” (Excellent) of Nan Shan General Insurance
Co., Ltd. (Nan Shan General) (Taiwan). The outlook of
these Credit Ratings (ratings) is stable.

The ratings reflect Nan Shan General’s balance sheet
strength, which AM Best assesses as very strong, as
well as its adequate operating performance, neutral
business profile and appropriate enterprise risk man-
agement (ERM).

Read more



https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34540
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34549
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34528
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34532
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3145594
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AM Best Revises Issuer Credit Rating
Outlook to Positive and Assigns Na-
tional Scale Rating to Hanoi Reinsur-

ance Joint Stock Corporation

AM Best has revised the outlook to positive from
stable for the Long-Term Issuer Credit Rating (Long-
Term ICR) and affirmed the Financial Strength Rating
(FSR) of B++ (Good) and the Long-Term ICR of “bbb”
(Good) of Hanoi Reinsurance Joint Stock Corporation
(Hanoi Re) — formerly known as PVI Reinsurance Joint
Stock Corporation (PVI Re) (Vietnam). The outlook of
the FSR is stable. Additionally, AM Best has assigned
a Vietnam National Scale Rating (NSR) of aaa.VN (Ex-
ceptional) to Hanoi Re with a stable outlook.

The Credit Ratings (ratings) reflect Hanoi Re’s balance
sheet strength, which AM Best assesses as strong, as
well as its strong operating performance, limited busi-
ness profile and appropriate enterprise risk manage-

ment (ERM). Read more

Fitch Rates AIA Group’s Proposed
USD Subordinated Dated Securities
IAI

Fitch Ratings has assigned an ‘A’ rating to Hong Kong-
based AIA Group Limited’s (AlA, Issuer Default Rating
(IDR): AA-/Stable) proposed US dollar subordinated
dated securities. The proposed dated securities will
be issued through AIA’s global medium-term note and
securities programme and will be AlA’s direct, unse-
cured and subordinated obligations. The proceeds of
the securities will be used for general corporate pur-

oses.
P Read more

Fitch Upgrades Huatai Property &
Casualty’s IFS to ‘A+’; Removes Rat-

ing Watch Positive
Fitch Ratings has upgraded Huatai Property & Casual-
ty Insurance Co., Ltd.'s (Huatai P&C) Insurer Financial
Strength (IFS) Rating to ‘A+’ (Strong) from ‘A’ and re-
moved it from Rating Watch Positive. The Outlook is
Stable.

Read more

Fitch Upgrades Singapore Life Hold-
ings’ IDR to ‘A’ and Singapore Life’s

IFS to ‘A+’; Outlook Stable

Fitch Ratings has upgraded Singapore Life Holdings
Pte. Ltd.'s (SLH) Issuer Default Rating (IDR) to ‘A’, from
‘BBB+’, and Singapore Life Ltd.s (SL) Insurer Finan-
cial Strength (IFS) Rating to A+’ (Strong), from ‘A-’
(Strong), and IDR to ‘A’, from ‘BBB+". The Rating Watch
Positive on SLH’s and SL’s ratings has been removed.
The Outlook is Stable. The agency has also upgraded
the ‘BBB+’ rating on SLH’s subordinated long-term se-

curities, from ‘BBB-.
Read more

Fitch Affirms Etiga Entities’ IFS at ‘A’;
Outlook Stable

Fitch Ratings has affirmed the Insurer Financial
Strength (IFS) Ratings of Malaysia-based Maybank
Ageas Holdings Berhad’s (MAHB) core operating enti-
ties at ‘A’ (Strong). The Outlook is Stable.

The affirmation reflects the group’s ‘Favourable’ com-
pany profile, ‘Very Strong’ capitalisation and ‘Strong’
financial performance and earnings on a consolidated

basis.
Read more



https://www.fitchratings.com/research/insurance/fitch-upgrades-huatai-property-casualty-ifs-to-a-removes-rating-watch-positive-25-03-2024
https://www.fitchratings.com/research/insurance/fitch-upgrades-singapore-life-holdings-idr-to-a-singapore-life-ifs-to-a-outlook-stable-25-03-2024
https://www.fitchratings.com/research/insurance/fitch-affirms-etiqa-entities-ifs-at-a-outlook-stable-25-03-2024
https://www.fitchratings.com/research/insurance/fitch-rates-aia-group-proposed-usd-subordinated-dated-securities-a-22-03-2024
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34550
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Fitch Rates Kapital Sugurta at IFS ‘B’;

Outlook Stable
Fitch Ratings has assigned Uzbekistan-based Kapi-
tal Sugurta JSC (Kapital Sugurta) an Insurer Financial
Strength (IFS) Rating of ‘B’. The Outlook is Stable.
The rating reflects the insurer’s moderate company
profile in the Uzbek insurance market, weak capital
position, weak asset and liquidity risk, and profitabili-
ty that supports the rating.

Read more

Fitch Affirms Allianz Jingdong’s IFS

Rating at ‘A-’; Outlook Stable

Fitch Ratings has affirmed Allianz Jingdong General
Insurance Company Ltd.s Insurer Financial Strength
(IFS) Rating at ‘A-’ (Strong). The Outlook is Stable.
The affirmation reflects the insurer’s ‘Moderate’ com-
pany profile and earnings improvement, which is off-
set by a thin capital buffer amid business growth, and

rising investment risk.
g Read more

Fitch Affirms Maskapai Reasuransi
Indonesia IFS at ‘BB+’, National IFS

at ‘AA-(idn)’; Outlook Stable

Fitch Ratings has affirmed PT Maskapai Reasuransi In-
donesia Thk’s (Marein) Insurer Financial Strength (IFS)
Rating at ‘BB+ (Moderately Weak). Fitch Ratings In-
donesia has also affirmed Marein’s National IFS Rating

of ‘AA-(idn)’. The Outlooks are Stable.
Read more



https://www.fitchratings.com/research/insurance/fitch-affirms-maskapai-reasuransi-indonesia-ifs-at-bb-national-ifs-at-aa-idn-outlook-stable-28-03-2024
https://www.fitchratings.com/research/insurance/fitch-rates-kapital-sugurta-at-ifs-b-outlook-stable-27-03-2024
https://www.fitchratings.com/research/insurance/fitch-affirms-allianz-jingdong-ifs-rating-at-a-outlook-stable-28-03-2024
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Movement News

Chedid Re UAE

Josiane Rizk, new Senior Business Development
Director
Josiane Rizk has been appointed Senior Business De-
velopment Director at Chedid Re, United Arab Emir-
ates.

Read more

KoverNow
Expands Asian footprint with leadership appoint-
ment
Digital insurance platform KoverNow has announced
the appointment of John Trotter as its new chief sales
officer (CSO) and managing director for the Hong Kong
market.

Read more

Santam
Appointment of Johan Human
Santam has appointed Johan Human to the position of

Executive Head: Group Sourcing and Transformation.
Read more

Saudi Re

Names Ahmed Ali Al Jabr as Acting CEO

Saudi Reinsurance Company (Saudi Re) has announced

the appointment of Ahmed Al-Jabr as Acting Chief Ex-

ecutive Officer of the Company, effective April 1, 2024.
Read more



https://www.atlas-mag.net/en/category/pays/emirats-arabes-unis/chedid-re-uae-josiane-rizk-new-senior-business-development-director
https://www.atlas-mag.net/en/category/regions-geographiques/afrique/santam-appointment-of-johan-human
https://www.insurancebusinessmag.com/asia/news/breaking-news/kovernow-expands-asian-footprint-with-leadership-appointment-483017.aspx
https://www.reinsurancene.ws/saudi-re-names-ahmed-ali-al-jabr-as-acting-ceo
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https://www.aps.dz/ar/economie/159708-170-2023
https://www.alarabiya.net/aswaq/companies/2024/03/26/%D9%86%D9%85%D9%88-%D8%A3%D8%B1%D8%A8%D8%A7%D8%AD-%D8%A7%D9%84%D8%A7%D8%B9%D8%A7%D8%AF%D8%A9-%D8%A7%D9%84%D8%B3%D8%B9%D9%88%D8%AF%D9%8A%D8%A9-63-6-%D8%A7%D9%84%D9%89-124-4-%D9%85%D9%84%D9%8A%D9%88%D9%86-%D8%B1%D9%8A%D8%A7%D9%84-%D9%81%D9%8A-2023
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