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Global
® Healthcare industry grapples with escalating ransom-
ware attacks

Q1 Global Catastrophe Recap: Aon
Global Mutual Market Share 2024 report: icmif

EV Manufacturers’ Bespoke Insurance Solutions Could
Create Shifts in the Auto Insurance Landscape: Morn-
ingstar DBRS

Global InsurTech Report for Q1 2024: Gallagher Re

PCS designates Change Healthcare & MOVEit as cyber
catastrophe loss events

Corvus: Q1 2024 sets record for most global ransom-
ware attacks in a first quarter

Actuaries Institute proposes new performance test
measure

East Africa
Deadly floods in Tanzania and Kenya

APAC
DUAL NZ launch Title Insurance

GCC

® Best’s Market Segment Report: AM Best Maintains
Stable Outlook on Insurance Markets of Gulf Coopera-
tion Council

® Post Event Report: Gulf Floods - Guy Carpenter

China

® Best’s Special Report: Declining Investment Yields Pose
Challenges to Meet Cost of Capital for China Insurers

Major Chinese Life Insurers’ Revised Economic As-
sumptions to Enhance Risk Management

Swiss Re bullish about insurance market’s prospects in
nation

Hong Kong and Shanghai
Hong Kong and Shanghai to cooperate on captive insur-
ance

Japan
Japan property insurance to remain profitable despite
earthquake: GlobalData

India
® All-in-one insurance product

® |ndia’s terrorism risk pool pays high for 18 claims last
year

Indonesia
® Axle Asia rebrands as bolttech

® Revocation of business activity restriction sanction in
Insurance Broking PT Independen Pialang Asuransi

Kenya
Monarch Insurance ordered to pay two joint creditors
Sh2.4mn claim

Morocco
Insurers are using digital technology to fight fraud

Nigeria

® Stakeholders recommend increase in health insurance
funding in Nigeria

® NDIC Raises Insurance Cover For Financial Institu-
tions’ Depositors

Oman
Maternity leave insurance for Omani women, expats soon

Philippines
Philippines’ GCash and Oona Insurance Philippines have
entered into partnership

Qatar
® Pak-Qatar Takaful Group holds board meetings in Doha

® Doha Insurance’s Profits Rise by 8.8% in 2024 Q1

Singapore
® AIA Singapore unveils wealth strategy

® 60,000 gig workers to get insurance from JodRewards
programme

South Africa

SA introduces bank deposit insurance scheme

South Korea
Hanwha Life Becomes First Domestic Insurance Company
to Enter Indonesian Banking Sector

Tanzania

Life insurance market presents huge growth opportunities
UAE
® Best’s Market Segment Report: Underwriting Condi-

tions for UAE Insurers on Track to Improve Amid IFRS
17 Transition

DIFC hits record $2.6b in gross written premiums
during 2023

Global Association of InsurTech Professionals launched
in Dubai

Some insurance firms raise premiums by up to 30%
after heavy rains

Vietham
Four key policies to change Vietnam’s health insurance law
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Global

® Favourable P&C reinsurance environment to persist at
mid-year renewals: Munich Re CEO

® (Casualty insurers to feel more pressure from reinsurers

Africa
Africa Specialty Risks launches ASR Syndicate 2454 at
Lloyd’s

Indonesia
Orion Reinsurance, a new Indonesian reinsurance company

Kenya
Insurance market upskilled on IFRS17 & ESG topics

Oman
Oman Re’s Net Profit After Tax up by 83% in First Quarter

Regulation News

Algeria

Examination of a bill regulating insurance activity in Algeria

China

China launches seven-month crackdown on industry fraud

Jordan
Cabinet issues new decisions

Kenya
MPs Protest Sh8bn Social Health Insurance ICT System Set
To Replace NHIF

Oman
Emergency healthcare support for international visitors
introduced

Pakistan
SECP proposes amendments to General Takaful Accounting
Regulations, 2019

MSIG Insurance (Singapore) <A+> Financial
Strength Rating Affirmed Following Revised
Criteria; Outlook Remains Stable: S&P

Daido Life and Taiyo Life <A> Ratings Affirmed
Following Revised Capital Model Criteria;
Outlook Stable: S&P

Secom General Insurance Co. Ltd. (A Ratings
Affirmed Following Revised Capital Model
Criteria; Outlook Stable: S&P

Warba Insurance <BBB+> Rating Affirmed
Following Revised Capital Model Criteria;
Outlook Stable: S&P

UAE-Based Insurer ADNIC <A»> Rating Affirmed
On Revised Capital Model Criteria; Outlook
Stable: S&P

UAE-Based Sukoon Insurance <A»> Rating
Affirmed Following Revised Capital Model
Criteria; Outlook Stable: S&P

Old Mutual Life Assurance Co. (South Africa)

Ltd.»s Proposed Unsecured Subordinated Notes
Rated «zaAA->: S&P

AM Best Revises Issuer Credit Rating Outlook
to Positive for Shinkong Insurance Company
Limited

AM Best Revises Outlooks to Stable for
Uzbekinvest Export-Import Insurance
Company, JSC

Fitch Assigns Arabian Shield <A-»> IFS Rating;
Outlook Stable

Movement News

» ASACI

Mamadou G. K. Koné reappointed as President

» Carte Vie
New General Manager

» Chubb
Elevates leadership in APAC
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Healthcare industry grapples with escalating
ransomware attacks

The report, “The State of Data Security: Measuring
Your Data’s Risk,” by data security researcher Rubrik
Zero Labs, provides a comprehensive overview of the
cybersecurity landscape, emphasising the risks posed
by growing digital infrastructure and cloud adoption.
It outlines challenges in safeguarding sensitive data
and presents strategies to address the evolving na-

ture of cyber threats. Reatloin

Global

Q1 Global Catastrophe Recap: Aon

The first quarter of 2024 saw several notable disaster
events, which drove total year-to-date economic loss-

es above $45 billion. K A

Global
Global Mutual Market Share 2024 report: icmif
The global mutual and cooperative sector collectively
wrote USD 1.41 trillion in insurance premiums and in-
creased the sector’s share of the total insurance mar-
ket to an eight-year high of 26.3% in 2022.

Read more

Global

EV Manufacturers’ Bespoke Insurance Solutions
Could Create Shifts in the Auto Insurance Land-
scape: Morningstar DBRS

The auto insurance landscape may change in future
if the new EV brands are able to gain material market
share, and decide to continue creating tailored insur-
ance solutions, to make their cars more appealing to

the price conscious mass market.
Read more

Global

Global InsurTech Report for Q1 2024: Gallagher

Re

Key findings:

e Global InsurTech funding dipped below $1B in
Q1 2024, falling from $1.103B in Q4 2023 to
$912.25M in Q1 2024, the lowest since Q1 2020.
No quarterly S100M+ mega-round deals for the
first time since Q3 2017.

Early-stage InsurTech funding increased 26.5%
quarter on quarter, countering the broader In-
surTech funding picture.

Average InsurTech deal size fell sharply by 30.6%
quarter on quarter — from $14.14Min Q4 2023 to
$9.81M in Q1 2024.

28% of Q1 2024 InsurTech deals went to Al-cen-
tered InsurTechs and 50% to distribution-focused
InsurTechs.

The majority of tech investments from reinsurers

were early-stage (62.2%). Read more

Global
PCS designates Change Healthcare & MOVEit as
cyber catastrophe loss events
Property Claim Services (PCS), the provider of indus-
try loss estimates and loss data globally and a unit of
Verisk, has designated two cyber attacks as PCS Cy-
ber Catastrophe Loss Events, meaning they are each
expected to result in more than US $250 million of
industry insured losses, Artemis has learned.

Read more

Global

Corvus: Q1 2024 sets record for most global ran-
somware attacks in a first quarter
Q1 Ransomware Report shows that 2024 is picking
up right where 2023 left off. According to the data,
1,075 leak site ransomware victims were posted on
leak sites during the first quarter of 2024, despite the
disruption of two major ransomware groups, LockBit
and ALPHV/BlackCat, which accounted for 22 percent
and 8 percent of the activity, respectively.

Read more



https://www.rubrik.com/zero-labs
https://www.rubrik.com/zero-labs
https://www.insurancebusinessmag.com/asia/news/cyber/healthcare-industry-grapples-with-escalating-ransomware-attacks-487500.aspx
https://www.ajg.com/gallagherre/-/media/files/gallagher/gallagherre/news-and-insights/global-insurtech-report-q1-2024.pdf
https://www.icmif.org/wp-content/uploads/2024/04/ICMIF-Global-Mutual-Market-Share-2024-ENG.pdf
https://www.artemis.bm/news/pcs-designates-change-healthcare-moveit-as-cyber-catastrophe-loss-events
https://www.securityinfowatch.com/cybersecurity/news/55022095/corvus-insurance-corvus-q1-2024-sets-record-for-most-global-ransomware-attacks-in-a-first-quarter
https://dbrs.morningstar.com/research/431319/ev-manufacturers-bespoke-insurance-solutions-could-create-shifts-in-the-auto-insurance-landscape
https://www.aon.com/reinsurance/thoughtleadership/default/global-catastrophe-recap-q1-2024

FAIR Newsletter 02-May 2024

Federation of Afro-Asian
Insurers & Reinsurers

T ELR R ETS
Global

Actuaries Institute proposes new performance
test measure

The Actuaries Institute has proposed revising the an-
nual superannuation performance test, so it better
aligns trustees’ investments with the best financial

interests of members.
Read more

Africa

Deadly floods in Tanzania and Kenya
Over the past few weeks, a large number of East Afri-
can countries have been faced with heavy rains, com-

pounded by the meteorological phenomenon el Nifo.
Read more

APAC

DUAL NZ launch Title Insurance
DUAL Australia announced the launch of a new busi-
ness line offered by DUAL's specialist title insurance
team, DUAL Asset. The primary focus will be (i) real
estate transactions involving commercial real estate
located in Australia, New Zealand, Hong Kong and
Singapore and (ii) M&A transactions involving target
companies and trusts across markets including Aus-
tralia, New Zealand, Hong Kong, Singapore, Japan and
South Korea.

GCC

Best’s Market Segment Report: AM Best Main-
tains Stable Outlook on Insurance Markets of
Gulf Cooperation Council

AM Best is maintaining its market segment outlook
for the insurance markets of the Gulf Cooperation
Council (GCC) at stable.

In its new Best’s Market Segment Report, “Market
Segment Outlook: Gulf Cooperation Council Insur-
ance”, AM Best notes that growth prospects for the
insurance sector remain plentiful as new insurable
risks enter the market while high oil prices continue
to fuel the region’s fiscal surpluses and provide re-
silience to challenging global macroeconomic condi-
tions. Increasing regulatory scrutiny is also leading to
a growing focus on risk management and corporate
governance. Read more

Read more

GCC
Post Event Report: Gulf Floods - Guy Carpenter

Impact on the insurance industry regarding Losses and
financial impact: Depending on the size of loss which
could reach as high as $850m, insurers may need to
tap into their reserves or seek additional reinsurance
support to manage the financial impact.

China
Best’s Special Report: Declining Investment
Yields Pose Challenges to Meet Cost of Capital
for China Insurers
According to a new AM Best report, as CSBs are not
recognised as core capital under the C-ROSS Phase |l
solvency regime, the core solvency ratio, particularly
among China’s life insurers, has experienced material
downward pressure.
The Best’s Special Report, “Declining Investment
Yields Pose Challenges to Meet Cost of Capital for
China Insurers,” notes that many insurers applied
for a three-year transition period, which will end at
year-end 2024. In late 2023, the regulator announced
the relaxation of some C-ROSS requirements, while
some insurers raised capital through issuing perpetu-
al bonds, which contribute towards the calculation of
core solvency ratio. These measures helped stabilise
the insurance industry’s solvency levels in 2023.
Read more

Read more

China

Major Chinese Life Insurers’ Revised Economic
Assumptions to Enhance Risk Management
Major listed Chinese insurance groups’ recalibration
of their economic assumptions in the computation of
embedded value (EV) and new business value (NBV)
in 2023 will enable them to adeptly manage long-

term investment risks, says Fitch Ratings.
Read more



https://www.guycarp.com/insights/2024/04/Gulf-Floods-April-2024.html
https://www.atlas-mag.net/en/category/regions-geographiques/afrique/deadly-floods-in-tanzania-and-kenya
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34648
https://www.dualnewzealand.co.nz/dual-school/news/dual-nz-launch-title-insurance
https://www.fitchratings.com/research/insurance/major-chinese-life-insurers-revised-economic-assumptions-to-enhance-risk-management-29-04-2024
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34652
https://www.financialstandard.com.au/news/actuaries-institute-proposes-new-performance-test-measure-179803944
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Swiss Re bullish about insurance market’s pros-
pects in nation

A view of the booth of Swiss Re during an expo in
Shanghai. [Photo/China Daily]

China’s insurance sector is expected to double in size
in the coming decade amid robust economic growth,
making the country a more significant market for
Swiss Re, the top executive of the global reinsurance

company said. RN iBee

Hong Kong and Shanghai

Hong Kong and Shanghai to cooperate on captive
insurance

The agreement was part of a broader pact between
the two cities on enhancing cooperation to boost the
financial strength of both cities.

On insurance, both sides will facilitate exchange and
cooperation in the industry on such development is-
sues as risk management of Belt and Road projects,
captive insurance and insurance-linked securities, the

statemen said. Read mafe

Japan

Japan property insurance to remain profitable
despite earthquake: GlobalData

The property insurance market in Japan is likely to
survive despite losses following the 7.6 magnitude
earthquake that struck the Noto Peninsula on 1 Jan-
uary 2024.

This is according to GlobalData, which also found that
earthquake insurance accounted for an 18.2% share
of the general reinsurance ceded premiums in the

year ending 31 March 2023 in Japan. RE&d mbre

India

All-in-one insurance product

The Insurance Regulatory and Development Authority
of India (Irdai) has proposed to price Bima Vistaar, its
ambitious all-in-one affordable mass product aimed
at the rural areas of the country, at Rs 1,500 per pol-

Y. Read more

India

India’s terrorism risk pool pays high for 18 claims
last year

India’s maximum scheme-paid losses in fiscal year
2022-2023 accumulated INR17.8m against 18 losses.
Rates for insureds are determined by the pool’s un-
derwriting committee, whilst reinsurers’ rates vary by

risk class and location, reported WTW.
Read more

Indonesia

Axle Asia rebrands as bolttech

PT Axle Asia (“Axle Asia”), an established insurance
broker in Indonesia, has been renamed PT Bolttech
Insurance Broker and rebranded to bolttech following
the completion of bolttech’s acquisition of the major-

ity shareholding in Axle Asia in late 2022.
Read more

Indonesia

Revocation of business activity restriction sanc-
tion in Insurance Broking PT Independen Pialang
Asuransi

Indonesia Financial Services Authority had revoked
the Restrictions on Business Activities Sanctions as
stipulated in letter number S-12/PD.1/2024 on 29 Jan-
uary 2024 concerning Retraction of Business Restric-
tion Sanction in Insurance Broking to PT Independen

Pialang Asuransi.
g Read more

Kenya

Monarch Insurance ordered to pay two joint

creditors Sh2.4mn claim

The insurer was also required to make the payment

within 21 days to both Millicent Anyango Ojwang and

Malachi Odera Minganyi, listed as joint creditors.
Read more

Morocco

Insurers are using digital technology to fight
fraud

Fraud in the motor insurance industry is estimated to
cost insurers between 4% and 5% of the total turn-
over in the insurance sector in Morocco.

To combat fraud, which occurs in other branches of
insurance, as well as in the medical field, most insur-
ers have turned to a centralized platform established
by Moroccan Insurance Federation. Read more



https://www.chinadaily.com.cn/a/202404/26/WS662b0a2da31082fc043c426a.html
https://indianexpress.com/article/insurance/all-in-one-insurance-product-irdai-prices-bima-vistaar-at-rs-1500-per-policy-9292915
https://www.captiveinternational.com/hong-kong-and-shanghai-to-cooperate-on-captive-insurance
https://www.globaldata.com/newsletter/details/japan-property-insurance-to-remain-profitable-despite-earthquake_52002
https://insuranceasia.com/insurance/news/indias-terrorism-risk-pool-pays-high-18-claims-last-year
https://www.capitalfm.co.ke/business/2024/04/monarch-insurance-ordered-to-pay-two-joint-creditors-sh2-4mn-claim
https://www.prnewswire.com/apac/news-releases/axle-asia-rebrands-as-bolttech-302129263.html
https://ojk.go.id/en/berita-dan-kegiatan/pengumuman/Pages/Revocation-of-Business-Activity-Restriction-Sanction-in-Insurance-Broking-PT-Independen-Pialang-Asuransi.aspx
https://www.haskaynembasociety.ca/43RndU231855tNy
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Nigeria

Stakeholders recommend increase in health in-

surance funding in Nigeria

The above was part of recommendations made during

aone-day multi-stakeholder technical workshop.
Read more

Nigeria
NDIC Raises Insurance Cover For Financial Insti-
tutions’ Depositors
The Nigeria Deposit Insurance Corporation (NDIC) has
announced an increase in the maximum deposit in-
surance coverage levels for all licensed deposit-taking
financial institutions with immediate effect.

Read more

Oman

Maternity leave insurance for Omani women,
expats soon

According to information provided on the Social
Protection Funds (SPF) website, the maternity leave
insurance program will provide full pay for 98 days,
including up to fourteen days before the expected de-

livery date. oot e

Philippines
Philippines’ GCash and Oona Insurance Philip-
pines have entered into partnership

Under the agreement, Oona Insurance’s game chang-
ing product- the Smart Flight Delay Insurance - will
now be accessible and available in the GCash app,
through its Glnsure Marketplace.

Read more

Qatar

Pak-Qatar Takaful Group holds board meetings in
Doha

“The Pakistani Qatari Takaful Group achieved total
sales worth 17.5 billion Pakistani rupees, while the
group’s net profit after deducting tax amounted to
257.5 million Pakistani rupees during the year ending
December 31, 2023. The Participating Takaful Fund
also achieved a consolidated net surplus of 78 mil-
lion Pakistani rupees.” Said PAK-Qatar Takaful Group

Chairman. Readmare

Qatar

Doha Insurance’s Profits Rise by 8.8% in 2024 Q1
Doha Insurance Group recorded a growth in net prof-
its of 8.8 percent during the first quarter of 2024,
reaching QR 71,401,241 compared to QR 65,585,144
for the same period in 2023. - e o K
Singapore

AlA Singapore unveils wealth strategy

AlA Singapore launched AIA Wealth Centre, dedicat-
ed to serving regional and domestic affluent and high-
net-worth (HNW) individuals and families. This marks
an exciting milestone in the illustrious history and
legacy of AIA Singapore, furthering the unique AIA
“Wealthbeing” proposition to provide holistic wealth
solutions that seamlessly blend wealth creation and
well-being to empower clients to live Healthier, Lon-
ger, Better Lives. Hesd mere
Singapore

60,000 gig workers to get insurance from JodRe-

wards programme

Singapore-based Jobs on Demand (Jod), an on-de-
mand gig work platform, has launched JodRewards,
an initiative aimed at incentivising users to complete
jobs on the Jod platform whilst providing worker ben-

efits to the gig economy. Read more

South Africa
SA introduces bank deposit insurance scheme
Additionally, banks will extend liquidity to the Codi
through an interest-bearing loan equivalent to 3% of
covered deposits. Rest mbla
South Korea
Hanwha Life Becomes First Domestic Insurance
Company to Enter Indonesian Banking Sector
The company announced on April 24 that it will ac-
quire a 40 percent stake in Nobu Bank held by Lippo
Group, the sixth largest conglomerate in Indonesia.
Read more



https://www.zawya.com/en/world/africa/stakeholders-recommend-increase-in-health-insurance-funding-in-nigeria-i65fnhfs
https://brtnews.ng/ndic-raises-insurance-cover-for-financial-institutions-depositors
https://timesofoman.com/article/144960-maternity-leave-insurance-for-omani-women-expats-soon
https://www.qatar-tribune.com/article/120081/business/pak-qatar-takaful-group-holds-board-meetings-in-doha
https://www.mynt.xyz/newsroom/oonas-smart-flight-delay-insurance-now-accessible-through-gcash-app
https://www.qna.org.qa/en/News-Area/News/2024-04/28/0060-doha-insurance's-profits-rise-by-88%C2%A0in-2024-q1
https://www.aia.com.sg/en/about-aia/media-centre/press-releases/2024/aia-singapore-unveils-wealth-strategy
https://www.zawya.com/en/world/africa/sa-introduces-bank-deposit-insurance-scheme-clcre0kd
https://www.businesskorea.co.kr/news/articleView.html?idxno=215793
https://insuranceasia.com/insurance/news/60000-gig-workers-get-insurance-jodrewards-programme
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Tanzania

Life insurance market presents huge growth op-
portunities

The Tanzanian life insurance market offers numerous
growth opportunities, says the international profes-

sional services firm Deloitte.
Read more

UAE

Best’s Market Segment Report: Underwriting
Conditions for UAE Insurers on Track to Improve
Amid IFRS 17 Transition
Measures put in place by the United Arab Emirates
(UAE) insurance regulator, the Central Bank of the
UAE, during 2023 and in early 2024 should ameliorate
the relatively poor performance of personal lines in-
surance and support premium growth in the country,
according to a new report from AM Best.
The Best’s Market Segment Report, “Underwriting
Conditions for UAE Insurers on Track to Improve Amid
IFRS 17 Transition,” notes that continued regulatory
intervention was important given that the underwrit-
ing profitability of the UAE’s listed insurers continued
to be affected by the heightened competitive environ-
ment in the motor and medical segments.

Read more

UAE
DIFC hits record $2.6b in gross written premiums
during 2023
Dubai International Financial Centre (DIFC), the lead-
ing global financial hub in the Middle East, Africa and
South Asia (MEASA) region, has consolidated its posi-
tion as the principal hub for the (re)insurance indus-
try, with the highest gross written premiums (GWP)
recorded in its 20-year history at close to $2.6 billion,
up 23 per cent from $2.1 billion in 2022.

Read more

UAE

Global Association of InsurTech Professionals
launched in Dubai
The Global Association of InsurTech Professionals
(GAIP) has been launched in Dubai, to bring under
one umbrella international InsurTech personalities,
innovators, technology providers, investors, senior
dignitaries, government authorities, insurance indus-
try regulators, and other key stakeholders.

Read more

UAE

Some insurance firms raise premiums by up to
30% after heavy rains
Demand for comprehensive insurance packages
jumps 100% as third-party plans don’t cover damages
due to natural disaster.

Read more

Vietham

Four key policies to change Vietnam’s health

insurance law

1. Adjusting the participants of the health insurance
system in line with relevant laws;
Adjusting the scope of health insurance benefits
in accordance with contribution levels, balanc-
ing the Health Insurance Fund and healthcare re-
quirements in each stage;
Adjusting relevant health insurance regulations
according to the level of specialised technical care
and leveraging the role of grassroots healthcare
in primary healthcare and health insurance-based
medical examination and treatment;
Efficiently allocating the use of the Health Insur-
ance Fund.

Read more



https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/88065/Type/Africa/Tanzania-Life-insurance-market-presents-huge-growth-opportunities
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/88052/type/MiddleEast/UAE-Global-Association-of-InsurTech-Professionals-launched-in-Dubai
https://www.zawya.com/en/business/banking-and-insurance/uae-some-insurance-firms-raise-premiums-by-up-to-30-after-heavy-rains-nkt2ymjt
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34629
https://gulfnews.com/business/markets/difc-hits-record-26b-in-gross-written-premiums-during-2023-1.102379268
https://insuranceasia.com/insurance/news/four-key-policies-change-vietnams-health-insurance-law
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Reinsurance News

Global

Favourable P&C reinsurance environment to per-
sist at mid-year renewals: Munich Re CEO
Joachim Wenning, Chief Executive Officer (CEO) of
Munich Re, is confident that the favourable market
environment for property and casualty (P&C) rein-
surers will continue throughout 2024, after a positive
January 1st reinsurance renewal period.

Read more

Global

Casualty insurers to feel more pressure from
reinsurers

Reinsurers are increasingly exerting pressure on casu-
alty and liability insurers due to concerns about social
inflation, WR Berkley Corp president and chief execu-

tive officer W. Robert Berkley Jr said.
Read more

Africa
Africa Specialty Risks launches ASR Syndicate
2454 at Lloyd’s
Africa Specialty Risks (ASR), the pan-African focused
(re)insurance group, has launched ASR Syndicate
2454 focused on underwriting business across Africa.
It is the first African focused syndicate writing busi-
ness at Lloyd’s and is managed by Apollo.

Read more

Indonesia
Orion Reinsurance, a new Indonesian reinsur-
ance company

The Indonesia Financial Services Authority (OJK)
granted a license to a new reinsurance company, Ori-
on Reasuransi Indonesia (Orion Reinsurance), on 4
April 2024.

Read more

Kenya

Insurance market upskilled on IFRS17 & ESG
topics

The Local (Kenya) insurance market was upskilled on
IFRS 17 and Environmental, Social and Governance
(ESG) frameworks at the Kenya Re Training Academy
on Wednesday, 24th April 2024. The training attract-
ed the attendance of managers and senior personnel
serving in diverse roles such as Finance & Accounting
as well as Reinsurance within the insurance and rein-

rance in ries.
surance industries ReSH TG

Oman

Oman Re’s Net Profit After Tax up by 83% in First
Quarter

Oman Re, theSultanate of Oman’s sole reinsurer, has
announced a significant surge in itsnet profit after tax
for the first quarter of 2024, reaching an impressive
OMR977K (USD 2.5 million). This remarkable achieve-
ment marks an 83% increasecompared to the same
period last year, when the net profit stood at OMR
534K(USD 1.4 million). Driven by resilient underwrit-
ing performance and a robustinvestment portfolio,
Oman Re’s reinsurance revenue for Q1 2024 stood
at OMR10.1 million (USD 26.3 million), similar to Q1

2023, Read more



https://www.reinsurancene.ws/favourable-pc-reinsurance-environment-to-persist-at-mid-year-renewals-munich-re-ceo
https://www.kenyare.co.ke/media-center/news/insurance-market-upskilled-ifrs-17-esg-topics
https://www.omanre.com/pr-english/oman-res-net-profit-after-tax-up-by-83-in-first-quarter
https://www.atlas-mag.net/en/category/pays/indonesie/orion-reinsurance-a-new-indonesian-reinsurance-company
https://www.insurancebusinessmag.com/asia/news/reinsurance/casualty-insurers-to-feel-more-pressure-from-reinsurers--wr-berkley-ceo-487042.aspx
https://www.investafrica.com/insights-and-news/w80h19i5f8wwk8puizf613clpaqbul#:~:text=London%2C%2029%20April%202024%20%E2%80%93%20Africa,and%20is%20managed%20by%20Apollo
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Regulation News

Algeria
Examination of a bill regulating insurance activity
in Algeria
The Algerian government examined, on 24 April 2024,
a draft law governing the insurance business.

Read more

China

China launches seven-month crackdown on in-
dustry fraud
The Ministry of Public Security and the National Finan-
cial Regulatory Administration of China announced a
seven-month special operation which targets fraud
crimes committed in the insurance industry.

Read more

Jordan

Cabinet issues new decisions

A Cabinet session held, headed by Prime Minister Dr.

Bishr Khasawneh, decided to approve the mandating

reasons for a draft bylaw for lowering old-age, disabil-

ity, and death insurance subscriptions for workers in

private sector establishments for the year 2024.
Read more

Kenya
MPs Protest Sh8bn Social Health Insurance ICT
System Set To Replace NHIF
The lawmakers led by National Assembly Health Com-
mittee Chair Robert Pukose stated that SHA procured
an ICT system without following proper procurement
procedures and had begun registering Kenyans into
the new Social Health Insurance Fund (SHIF).

Read more

Oman

Emergency healthcare support for international
visitors introduced

The decision, issued by Sultan bin Salem al Habsi,
Chairman of Board of Directors of the authority, is
based on the provisions of the Insurance Companies

Law enacted via Royal Decree No 12/79.
Read more

Pakistan

SECP proposes amendments to General Takaful
Accounting Regulations, 2019

The Securities and Exchange Commission of Pakistan
has proposed amendments to the General Takaful
Accounting Regulations, 2019, allowing non-life insur-
ers to present their complete takaful results in their

financial statements. Read more



https://www.atlas-mag.net/en/category/pays/algerie/examination-of-a-bill-regulating-insurance-activity-in-algeria
https://www.muscatdaily.com/2024/04/28/emergency-healthcare-support-for-international-visitors-introduced
https://www.brecorder.com/news/40300386
https://www.jordannews.jo/Section-109/News/Cabinet-issues-new-decisions-35408
https://www.capitalfm.co.ke/business/2024/05/mps-protest-sh8bn-social-health-insurance-ict-system-set-to-replace-nhif
https://insuranceasia.com/insurance/news/china-launches-seven-month-crackdown-industry-fraud
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MSIG Insurance (Singapore) ‘A+’
Financial Strength Rating Affirmed
Following Revised Criteria; Outlook

Remains Stable: S&P
S&P Global Ratings affirmed its ‘A+’ local-currency fi-

nancial strength rating on MSIG Singapore. The rating
outlook is stable.

The stable rating outlook on MSIG Singapore reflects
the outlook on MSI, a core subsidiary of MS&AD In-

surance Group. Read more

Daido Life and Taiyo Life ‘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 Daido Life In-
surance Co. (Daido Life) and Taiyo Life Insurance Co.
(Taiyo Life). The outlook is stable.

The stable outlook reflects S&P view that T&D Insur-
ance Group will likely retain a strong competitive po-
sition in target markets along with solid capitalization
through accumulation of retained earnings over the
next two years. Read*ora

Secom General Insurance Co. Ltd. ‘A’
Ratings Affirmed Following Revised

Capital Model Criteria; Outlook Sta-
ble: S&P

S&P Global Ratings affirmed its ‘A’ long-term issuer
credit and financial strength ratings on Secom Gener-
al Insurance Co. Ltd. The outlook is stable.

The stable outlook reflects S&P view that Secom Gen-
eral will maintain its capital at an appropriate level
over the next two years, underpinned by stable profit

contributions from cancer insurance business.
Read more

Warba Insurance ‘BBB+’ Rating Af-
firmed Following Revised Capital

Model Criteria; Outlook Stable: S&P
S&P Global Ratings affirmed its ‘BBB+’ issuer credit
and insurer financial strength ratings on Warba Insur-
ance and Reinsurance Co. The outlook is stable.

The stable outlook reflects S&P view that Warba will
continue to expand its business profitably and restore
capital adequacy to S&P 99.99% confidence level over

the next two years. Boill Bl

UAE-Based Insurer ADNIC ‘A’ Rating
Affirmed On Revised Capital Model

Criteria; Outlook Stable: S&P

S&P Global Ratings affirmed its ‘A’ long-term issuer
credit and insurer financial strength ratings on Abu
Dhabi National Insurance Co. (PSC) (ADNIC), which is
based in the UAE. The outlook is stable.
The stable outlook indicates that S&P expects AD-
NIC’s capital adequacy to remain above the ‘99.99%’
benchmark in S&P model, supported by profitable
earnings from both underwriting and investment ac-
tivities over the next two years. R
ead more

UAE-Based Sukoon Insurance ‘A’
Rating Affirmed Following Revised
Capital Model Criteria; Outlook Sta-
ble: S&P

S&P Global Ratings affirmed its ‘A’ issuer credit and
insurer financial strength ratings on UAE based Su-
koon Insurance PJSC (Sukoon). S&P also affirmed the
‘A’ financial strength rating on Sukoon’s guaranteed
subsidiary, Islamic insurer Arabian Scandinavian In-
surance Co. (ASCANA). The outlook on all ratings is
stable.

The stable outlook indicates that S&P expects Sukoon
to maintain operating performance in line with S&P
base-case assumptions, with capital adequacy re-
maining at the 99.99% confidence interval over the

next two years.
)/ Read more



https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3158115
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3158247
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3158306
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3158848
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3158140
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3158158
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Old Mutual Life Assurance Co.
(South Africa) Ltd.’s Proposed Un-
secured Subordinated Notes Rated

‘zaAA-": S&P

S&P Global Ratings said it assigned its ‘zaAA-’ South
Africa national scale issue rating to the deferrable
floating-rate subordinated notes to be issued by life
insurer Old Mutual Life Assurance Co. (South Africa)
Ltd. (Old Mutual South Africa; BB/Stable/--; zaAAA/--/
zaA-1+). The issue rating is subject to confirmation of
the notes’ terms and conditions. S&P understand the
company will use the proceeds for general corporate

urposes.
FUIE Read more

AM Best Revises Issuer Credit Rating
Outlook to Positive for Shinkong In-

surance Company Limited

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 A (Excellent) and the Long-Term ICR of “a”
(Excellent) of Shinkong Insurance Company Limited
(Shinkong Insurance) (Taiwan). The outlook of the FSR
is stable.

The Credit Ratings (ratings) reflect Shinkong Insur-
ance’s balance sheet strength, which AM Best assess-
es as very strong, as well as its adequate operating
performance, neutral business profile and appropri-
ate enterprise risk management (ERM).

Read more

AM Best Revises Outlooks to Stable
for Uzbekinvest Export-Import Insur-

ance Company, JSC

AM Best has revised the outlooks to stable from neg-
ative and affirmed the Financial Strength Rating of B
(Fair) and the Long-Term Issuer Credit Rating (Long-
Term ICR) of “bb” (Fair) of Uzbekinvest Export-Import
Insurance Company JSC (Uzbekinvest) (Uzbekistan).

The Credit Ratings (ratings) reflect Uzbekinvest’s bal-
ance sheet strength, which AM Best assesses as very
strong, as well as its marginal operating performance,
limited business profile and marginal enterprise risk
management.

Read more

Fitch Assigns Arabian Shield ‘A-’ IFS

Rating; Outlook Stable
Fitch Ratings has assigned Arabian Shield Cooperative
Insurance Company (A Saudi Joint Stock Company)
(ASC) an Insurer Financial Strength (IFS) Rating of ‘A-".
Fitch has simultaneously assigned ASC a National IFS
Rating of ‘AA(sau)’. The Outlooks are Stable.
The ratings reflect ASC’s strong capitalisation and
earnings and good company profile.

Read more



https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34628
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34645
https://www.fitchratings.com/research/insurance/fitch-assigns-arabian-shield-a-ifs-rating-outlook-stable-29-04-2024
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3162131
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Movement News

ASACI
Mamadou G. K. Koné reappointed as President
Mamadou G. K. Koné has been reappointed President of the Association of Insurance Com-

panies of Cote d’lvoire (ASACI) for a second and final three-year term.
Read more

Carte Vie
New General Manager
Afifa Boughzou, General Manager of Carte Vie, is retiring, Anouar Ben El Hadj Abdellatif has

been appointed as her successor.
Read more

Chubb

Elevates leadership in APAC
Global P&C insurance company Chubb has announced the appointment of Kate Burke as
head of international personal lines (IPL) for the Asia Pacific (APAC) region.

Read more



https://www.atlas-mag.net/en/category/pays/cote-d-ivoire/mamadou-kone-president-of-asaci
https://www.atlas-mag.net/en/category/pays/tunisie/afifa-boughzou-general-manager-of-carte-vie-retires
https://www.insurancebusinessmag.com/asia/news/breaking-news/chubb-elevates-leadership-in-apac-international-personal-lines-487531.aspx
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https://www.alarabiya.net/aswaq/companies/2024/05/01/-%D9%85%D9%88%D8%AF%D9%8A%D8%B2-%D8%B4%D8%B1%D9%83%D8%A7%D8%AA-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%A7%D9%84%D8%AE%D9%84%D9%8A%D8%AC%D9%8A%D8%A9-%D9%84%D8%AF%D9%8A%D9%87%D8%A7-%D9%85%D8%B3%D8%A7%D8%AD%D8%A9-%D9%84%D9%84%D9%86%D9%85%D9%88-%D8%A8%D9%81%D8%B6%D9%84-%D8%A7%D9%84%D8%B7%D9%84%D8%A8-%D9%88%D8%A7%D9%86%D8%AE%D9%81%D8%A7%D8%B6-%D9%85%D8%B9%D8%AF%D9%84-%D8%A7%D9%84%D8%A7%D8%AE%D8%AA%D8%B1%D8%A7%D9%82
https://www.wam.ae/ar/article/b2vu4w9-%D8%A3%D9%82%D8%B3%D8%A7%D8%B7-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%A7%D9%84%D9%85%D9%83%D8%AA%D8%AA%D8%A8%D8%A9-%D8%A8%D9%85%D8%B1%D9%83%D8%B2-%D8%AF%D8%A8%D9%8A-%D8%A7%D9%84%D9%85%D8%A7%D9%84%D9%8A-%D8%A7%D9%84%D8%B9%D8%A7%D9%84%D9%85%D9%8A
https://www.wam.ae/ar/article/b2u1tod-%D8%A7%D8%B1%D8%AA%D9%81%D8%A7%D8%B9-%D9%85%D8%B9%D8%AF%D9%84%D8%A7%D8%AA-%D8%A7%D9%84%D8%B7%D9%84%D8%A8-%D8%B9%D9%84%D9%89-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%A7%D9%84%D8%B5%D8%AD%D9%8A-%D9%84%D8%AA%D8%A3%D8%B4%D9%8A%D8%B1%D8%A9
https://www.alarabiya.net/aswaq/special-stories/2024/05/02/-%D9%85%D9%88%D8%AF%D9%8A%D8%B2-5-%D8%B4%D8%B1%D9%83%D8%A7%D8%AA-%D8%AA%D8%B3%D9%8A%D8%B7%D8%B1-%D8%B9%D9%84%D9%89-74-%D9%85%D9%86-%D8%B3%D9%88%D9%82-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D9%81%D9%8A-%D8%A7%D9%84%D8%B3%D8%B9%D9%88%D8%AF%D9%8A%D8%A9
https://www.alarabiya.net/aswaq/exclusive/2024/05/02/-%D8%A7%D9%84%D8%AA%D8%B9%D8%A7%D9%88%D9%86%D9%8A%D8%A9-%D9%84%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D9%84%D9%84%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-70-%D9%85%D9%86-%D8%A7%D9%84%D8%A7%D9%8A%D8%B1%D8%A7%D8%AF%D8%A7%D8%AA-%D8%AA%D8%A3%D8%AA%D9%8A-%D9%85%D9%86-%D9%82%D8%B7%D8%A7%D8%B9-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%A7%D9%84%D8%B5%D8%AD%D9%8A
https://aawsat.com/%D8%A7%D9%84%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF/4994711-%D8%A7%D9%84%D8%AA%D9%86%D9%85%D9%8A%D8%A9-%D8%A7%D9%84%D8%B2%D8%B1%D8%A7%D8%B9%D9%8A%D8%A9-%D9%88%D8%A7%D9%84%D9%85%D8%A4%D8%B3%D8%B3%D8%A9-%D8%A7%D9%84%D8%A5%D8%B3%D9%84%D8%A7%D9%85%D9%8A%D8%A9-%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1-%D9%8A%D9%88%D9%82%D8%B9%D8%A7%D9%86-%D9%85%D8%B0%D9%83%D8%B1%D8%A9-%D8%AA%D9%81%D8%A7%D9%87%D9%85-%D9%84%D8%AF%D8%B9%D9%85-%D8%A7%D9%84%D8%A3%D9%85%D9%86
https://www.omandaily.om/%D8%A7%D9%84%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%D9%8A%D8%A9/na/%D8%A5%D8%B5%D8%AF%D8%A7%D8%B1-%D9%84%D8%A7%D8%A6%D8%AD%D8%A9-%D8%AA%D9%86%D8%B8%D9%8A%D9%85%D9%8A%D8%A9-%D9%84%D8%AD%D8%B3%D8%A7%D8%A8-%D8%B9%D9%84%D8%A7%D8%AC-%D8%A7%D9%84%D8%B2%D8%A7%D8%A6%D8%B1%D9%8A%D9%86-%D9%81%D9%8A-%D8%A7%D9%84%D8%AD%D8%A7%D9%84%D8%A7%D8%AA-%D8%A7%D9%84%D8%B7%D8%A7%D8%B1%D8%A6%D8%A9
https://www.omandaily.om/%D8%B9%D9%85%D8%A7%D9%86-%D8%A7%D9%84%D9%8A%D9%88%D9%85/na/19-%D9%8A%D9%88%D9%84%D9%8A%D9%88-%D8%A7%D9%84%D9%85%D9%82%D8%A8%D9%84-%D8%A8%D8%AF%D8%A1-%D8%AA%D8%B7%D8%A8%D9%8A%D9%82-%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%A5%D8%AC%D8%A7%D8%B2%D8%A7%D8%AA-%D8%A7%D9%84%D8%A3%D9%85%D9%88%D9%85%D8%A9
https://www.aleqt.com/2024/04/28/article_2721856.html
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