FAIR Newsletter 25-July 2024

Federation of Afro-Asian
Insurers & Reinsurers

~
N ER W ETS

Global
[ )

sigma Resilience Index 2024: Swiss Re

Global commerecial insurance rates flat in Q2: Marsh
Aon: Cat damage down in first half of 2024

Cyber: Insurer Group Global Rankings: Insuramore

Paris 2024 Olympic Games: absence of event cancella-
tion insurance

MENA
MENA insurance market in 2023

Southern Africa
UN seeks $136.5m to help drought victims in Malawi

APAC

APAC property insurance industry to surpass $152 billion by
2028, forecasts GlobalData

Algeria

Insurers eye rail projects worth USS3bn

Angola

Angola to sell stakes in biggest insurer, Standard Bank unit

Bahrain
Al Salam Bank launches exclusive multi-year motor insur-
ance with Solidarity

Egypt

HMO plans to transform into health insurer, following en-
actment of new insurance law

Gabon

Gabonese insurance market: 2023 turnover

Hong Kong
FTLife Officially Renamed CTF Life

India
® |ndia health insurance industry to surpass $23 billion
by 2028, forecasts GlobalData

®  60% of Indian policyholders caught in subscription
traps

Japan
Sompo Japan, 3 Others Ordered to Report on Info Leaks

Kenya
® Absa Bank and Old Mutual Roll Out Linda Biz to Sup-
port SMEs

MTek, Workpay Partner to Provide Employees Digital
Motor Insurances

KSA

Al Sagr Insurance: 608.7% Coverage Ratio for Remaining
Offering and Allocation of Priority Rights Shares

Malaysia
ANZIIF Featured in Future Skills Framework for Malaysia’s
Financial Sector

Morocco
® Barid Cash and AtlantaSanad agents association sign
partnership agreement

® Extension of the deadline for declaring claims in re-
spect of catastrophic events

Nigeria
Inflation: Health professionals call for higher budgetary
allocation, increased insurance coverage

Pakistan
Islamic insurance aids Pakistani farmers battling climate
change

Senegal
Partnership between IFAGE and URDFS

Singapore
Allianz’s Acquisition of Singapore’s Income Insurance Un-
likely to Alter Market Landscape

South Korea
® [Korean Insurers’ Earnings to be Sound, but investment
returns to be more Volatile

® South Korea’s FSC greenlights financial recovery strate-
gies

Taiwan
Taiwan to repatriate $921b for strategic investments

Togo
MySunu, the new digital application from Sunu Assurances
Togo

Turkiye
Turkiye Sigorta’s 1H2024 total premium volume breaks
record

UAE

Comprehensive auto insurance policies hiked by 20-25%

Zimbabwe
National Health Insurance can bolster access to antenatal
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Global
® Gallagher Re Natural Catastrophe and Climate Report:
First Half 2024

Fathom'’s advanced flood maps are now available in
CatNet®: Swiss Re

Limited reinsurance supply and high nat cats is affect-
ing insurance pricing: Berenberg

Strong Q1 2024 Earnings for Global P&C Reinsurers,
But Hurricane Season and Global Economic Uncertain-
ty May Present Challenges: Morningstar DBRS

Increased demand & appetite, but there’s caution in
the property reinsurance market: Klisura, GC

Crowdstrike Outage

Global

® Preliminary Post Incident Review (PIR): Content Con-
figuration Update Impacting the Falcon Sensor and the
Windows Operating System (BSOD): CrowdStrike

Cybersecurity software update causes widespread
outages: Howden Re

(Re)Insurers Could Withstand Preliminary Loss Esti-
mates from CrowdStrike Chaos: Fitch

Global IT Outage: Widespread Disruption to Corpo-
rates and Financial Services: Lasting Impact is Limited:
Morningstar DBRS

Cyber Event Analysis: A Global Outage with Wide-
spread Impact: Guy Carpenter

Fortune 500 firms to see $5.4 bln in CrowdStrike loss-
es: Parametrix

Moody’s advises on cyber policy clarity post-Crowd-
Strike event

CrowdStrike outage: Cyber cat bond prices stable,
uncertainty palpable

Regulation News

APAC

CEO on mounting regulatory challenges for APAC insurers

Jordan
Cabinet issues bylaws to regulate Jordan’s insurance sector

Nigeria
Minimum capital requirements: Insurance reform bill pegs
non-life at N25bn, life N15bn, reinsurance N45bn

UAE

New Project to Assist Tourists with Health Insurance Issu-

UAE-Based HDFC International Life and Re
«BBB> Rating Affirmed on Revised Capital
Model Criteria; S&P

AM Best Revises Outlooks to Positive for Al
Ahleia Insurance Company S.A.K.P.

AM Best Revises Outlooks to Positive for
Kuwait Reinsurance Company K.S.C.P.

AM Best Affirms Credit Ratings of Hyundai
Marine & Fire Insurance Co., Ltd.

AM Best Revises Outlooks to Stable for EFU
General Insurance Limited

AM Best Affirms Credit Ratings of The People’s
Insurance Company of China (Hong Kong),
Limited

Fitch Revises Outlook on MAIPARK to Positive;
Affirms National IFS at <A(idn)>

Fitch Affirms InfraCredit>s IFS Rating at «B+»;
Outlook Positive

Fitch Affirms Nan Shan Life»s IFS Rating of <A-»;
Outlook Stable

Fitch Affirms Monticello Insurance Pte. Ltd»s
IFS at «<BBB»; Outlook Stable

Movement News

» Aon
Appointed new Chief Broking Officer for the Middle
East

» HSBC

Appoints new CEO for life insurance arm

» Manulife Philippines
Taps insurance veteran as new COO

» Sukoon Insurance
New Chief Operations and Technology Officer

» WTW
Names Head of M&A in its FINEX business for Asia
Pacific & Africa
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Global

sigma Resilience Index 2024: Swiss Re
Insurance resilience either increased or was stable
across the four perils we track of crop, natural ca-
tastrophe, health, and mortality. This reflected a gen-
eral focus on the shock-absorbing role of insurance
for households, farms, and businesses.

Global
Global commercial insurance rates flat in Q2:
Marsh

Global commercial insurance rates were flat in the
second quarter of 2024 (down from a 1% increase in
Ql 2024).

The findings mark the first time in nearly seven years
— since the third quarter of 2017 — that the global
composite rate has not increased.

Global
Aon: Cat damage down in first half of 2024
The insurance broker’s impact forecasting team said
global insured losses for the first six months of 2024
were $58 billion, above the 21st century first half av-
erage of $39 billion, but lower than in the previous
three years, where 1H insured losses exceeded $60
billion by end of June at current price levels.

Read more

Read more

Read more

Global

Cyber: Insurer Group Global Rankings: Insura-
more
Analyzed as consolidated groups, the world’s top 100
carriers (underwriters) of cyber insurance accounted
for 95.6% of total global gross direct premiums writ-
ten for this category in 2023.

Read more

Global
Paris 2024 Olympic Games: absence of event
cancellation insurance
The Paris 2024 Organising Committee for the Olym-
pic and Paralympic Games (OCOG) has not taken out
insurance to cover the risk of total or partial cancella-
tion of the event.

Read more

MENA

MENA insurance market in 2023

According to a study by Sigma (n°3/2024), published
by Swiss Re Institute, the turnover generated by the
12 MENA insurance markets has reached 49.898 bil-
lion USD. The Premium volume is up 7.82% over one
e Read more
Southern Africa

UN seeks $136.5m to help drought victims in
Malawi

Dry and hot weather in Malawi, Zambia and Zimba-
bwe has decimated corn crops, prompting the coun-
tries to declare a national state of disaster in recent

months. Read more

APAC

APAC property insurance industry to surpass

$152 billion by 2028, forecasts GlobalData

The property insurance industry in the Asia-Pacific

(APAC) region is projected to grow at a compound an-

nual growth rate (CAGR) of 10.8% from an estimat-

ed $93.1 billion in 2023 to $152.2 billion in 2028, in

terms of written premiums, according to GlobalData,

a leading data and analytics company. - A,

Algeria

Insurers eye rail projects worth USS3bn

The value of recently-launched rail projects that are

to be insured exceeds DZD400bn (S3bn), indicated

the president of the Algerian Union of Insurance and

Reinsurance Companies (UAR), Mr Youcef Benmicia.
Read more

Angola

Angola to sell stakes in biggest insurer, Standard

Bank unit

Angola will sell stakes in its largest insurer and in the

local unit of Standard Bank Group this year, as the

oil-producing nation moves ahead with a privatisation

program to raise cash and diversify the economy.
Read more



https://www.swissre.com/institute/research/sigma-research/natural-catastrophe-insurance-global-resilience-index-2024.html
https://www.marsh.com/nz/about/media/global-commercial-insurance-rates-flat-in-q2.html
https://www.bermudareinsurancemagazine.com/aon-cat-damage-down-in-first-half-of-2024
https://www.insuramore.com/rankings/insurers/premiums-cyber
https://www.atlas-mag.net/en/article/paris-2024-olympic-games-absence-of-event-cancellation-insurance
https://www.atlas-mag.net/en/category/regions-geographiques/moyen-orient/mena-insurance-market-in-2023
https://www.moneyweb.co.za/news/africa/un-seeks-136-5m-to-help-drought-victims-in-malawi
https://www.globaldata.com/media/insurance/apac-property-insurance-industry-surpass-152-billion-2028-forecasts-globaldata
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/88891/type/MiddleEast/Algeria-Insurers-eye-rail-projects-worth-US-3bn
https://www.moneyweb.co.za/news/companies-and-deals/angola-to-sell-stakes-in-biggest-insurer-standard-bank-unit
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Bahrain

Al Salam Bank launches exclusive multi-year mo-
tor insurance with Solidarity

The new offering falls under the Bank’s ongoing part-
nership with Solidarity Bahrain, showcasing a com-
prehensive range of Sharia-compliant Takaful insur-

ance products.
P Read more

Egypt

HMO plans to transform into health insurer, fol-
lowing enactment of new insurance law

The new law regulates the status of healthcare com-
panies operating under the HMO system, either by
converting to standalone medical insurance compa-
nies or healthcare management companies under the

TPA system. Read more

Gabon

Gabonese insurance market: 2023 turnover

According to data published by the General Director-
ate of Economy and Fiscal Policy the Gabonese insur-
ance market turnover reached 134.21 billion FCFA
(225.8 million USD) in 2023, up 20.6% compared to
the 111.26 billion FCFA (181.1 million USD) recorded

ip 2022, Read more

Hong Kong

FTLife Officially Renamed CTF Life

FTLife Insurance Company Limited (“FTLife”) today
announced that it has officially changed its name to
Chow Tai Fook Life Insurance Company Limited (“CTF
Life”) and revealed its new brand identity, further le-
veraging the diverse conglomerate of Chow Tai Fook
Group (“the Group”) to create value beyond insur-

ance.
Read more

India

India health insurance industry to surpass $23
billion by 2028, forecasts GlobalData

The Indian health insurance industry is set to grow
at a compound annual growth rate (CAGR) of 12.8%
from INR1.3 trillion ($15.1 billion) in 2024 to INR2.0
trillion ($23.8 billion) in 2028, in terms of gross writ-
ten premiums (GWP), forecasts GlobalData, a leading

data and analytics company. Read more

India

60% of Indian policyholders caught in subscrip-

tion traps

About six in 10 policyholders in India have experi-

enced the “subscription trap”, where insurance plat-

forms have made it difficult to cancel their plans.
Read more

Japan
Sompo Japan, 3 Others Ordered to Report on
Info Leaks
Sompo Japan Insurance Inc. said Tuesday that it has
been ordered by the Financial Services Agency to re-
port on cases in which its employees on loan to in-
surance agencies inappropriately shared policyholder
information with the nonlife insurer. P Tl o
Kenya
Absa Bank and Old Mutual Roll Out Linda Biz to
Support SMEs
Absa Bank and Old Mutual Kenya have introduced
Linda Biz, a collaborative insurance product aimed
at small and medium-sized enterprises (SMEs). This
offering includes asset protection, medical coverage,
and life insurance. R

ead more
Kenya
MTek, Workpay Partner to Provide Employees
Digital Motor Insurances
mTek, a Kenya-based digital insurance platform, has
partnered with Workpay to simplify access and en-
able employees to purchase insurance coverage on
the Workpay system.

KSA

Al Sagr Insurance: 608.7% Coverage Ratio for Re-
maining Offering and Allocation of Priority Rights
Shares

Al Sagr Cooperative Insurance Company announced
on Wednesday the results of the rump offering and
the final allocation of Rights Issue shares. By the end
of the rump offering period, the total bids amounted
to an oversubscription of 608.7%, resulting in the full
sale of 1,633,425 rump shares.

Read more

Read more



https://insuranceasia.com/insurance/news/60-indian-policyholders-caught-in-subscription-traps
https://www.nippon.com/en/news/yjj2024072300411
https://kenyabankinginsights.co.ke/absa-bank-and-old-mutual-roll-out-linda-biz-to-support-smes
https://www.capitalfm.co.ke/business/2024/07/mtek-workpay-partner-to-provide-employees-digital-motor-insurances
https://en.maaal.com/archives/202407/al-sagr-insurance-608-7-coverage-ratio-for-remaining-offering-and-allocation-of-priority-rights-shares
https://www.zawya.com/en/business/banking-and-insurance/bahrain-al-salam-bank-launches-exclusive-multi-year-motor-insurance-with-solidarity-e6840z4o
https://www.atlas-mag.net/en/article/gabonese-insurance-market-2023-turnover
https://www.media-outreach.com/news/hong-kong/2024/07/25/315220/ftlife-officially-renamed-ctf-life
https://www.globaldata.com/media/insurance/india-health-insurance-industry-surpass-23-billion-2028-forecasts-globaldata
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/88856/type/MiddleEast/Egypt-HMO-plans-to-transform-into-health-insurer-following-enactment-of-new-insurance-law
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Malaysia

ANZIIF Featured in Future Skills Framework for
Malaysia’s Financial Sector

The Future Skills Framework (FSF) is a joint upskilling
initiative created in collaboration with The Asian Insti-
tute of Chartered Bankers (AICB), Islamic Banking and
Financial Institute Malaysia (IBFIM) and the Malaysian
Insurance Institute (Mll), to develop talent within the
financial sector. XA
Morocco

Barid Cash and AtlantaSanad agents association
sign partnership agreement

This partnership will enable AtlantaSanad insurance
agents to offer their clients a wide range of financial
and local services, complementing their insurance
product offerings. ReaHGTe
Morocco

Extension of the deadline for declaring claims in
respect of catastrophic events

On 22 July 2024, the House of Representatives passed
a bill extending the time limit for notifying claims.
Initially set at 20 days, the deadline has been extend-
ed to 60 days. ReadPmore
Nigeria

Inflation: Health professionals call for higher
budgetary allocation, increased insurance cover-
age

Health professionals have called for increased budget-
ary allocation for public health to address the impact
of the nation’s economic uncertainty on the sector
and improve service delivery to the healthcare-seek-
ing population. Berd mre
Pakistan

Islamic insurance aids Pakistani farmers battling
climate change

Salaam Takaful has partnered with major agricultur-
al companies like Syngenta and National Foods Ltd.,
along with InFarmer, a satellite-data provider, and
JazzCash, a mobile payment service, to pilot takaful

rograms.
giog Read more

Senegal

Partnership between IFAGE and URDFS

The aim of this cooperation is to strengthen higher

education in Senegal to meet the requirements of the

job market. pasal W

Singapore

Allianz’s Acquisition of Singapore’s Income Insur-

ance Unlikely to Alter Market Landscape

The transaction will further strengthen Income Insur-

ance’s market-leading position in the fragmented non-

life sector, while we expect the life sector to continue

to be dominated by the current five-biggest insurers,

including Great Eastern Life Assurance Company Lim-

ited and the subsidiaries of global insurance groups.
Read more

South Korea
Korean Insurers’ Earnings to be Sound, but in-
vestment returns to be more Volatile
Korean insurers are likely to maintain relatively sound
earnings performance in the near term because of
their continued focus on protection-type long-term
insurance business, which generally produces better
contractual service margin (CSM), Fitch Ratings says
in a report. Read mard
South Korea
South Korea’s FSC greenlights financial recovery
strategies
South Korea’s Financial Services Commission (FSC)
said that it approved the recovery plans prepared by
D-SIFIs (2024) and their resolution plans composed
by the Korea Deposit Insurance Corporation (KDIC) as
recommended by the Financial Stability Board (FSB).
Read more



https://en.7news.ma/barid-cash-and-atlantasanad-agents-association-sign-partnership-agreement
https://www.atlas-mag.net/en/article/extension-of-the-deadline-for-declaring-claims-in-respect-of-catastrophic-events
https://www.premiumtimesng.com/news/more-news/715061-inflation-health-professionals-call-for-higher-budgetary-allocation-increased-insurance-coverage.html
https://www.insurancebusinessmag.com/asia/news/breaking-news/islamic-insurance-aids-pakistani-farmers-battling-climate-change-497863.aspx
https://www.atlas-mag.net/en/category/pays/senegal/partnership-between-ifage-and-urdfs
https://www.fitchratings.com/research/insurance/allianzs-acquisition-of-singapores-income-insurance-unlikely-to-alter-market-landscape-22-07-2024
https://www.fitchratings.com/research/insurance/korean-insurers-earnings-to-be-sound-but-investment-returns-to-be-more-volatile-22-07-2024
https://insuranceasia.com/insurance/news/south-koreas-fsc-greenlights-financial-recovery-strategies
https://www.adviservoice.com.au/2024/07/anziif-featured-in-future-skills-framework-for-malaysias-financial-sector
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Taiwan

Taiwan to repatriate $921b for strategic invest-
ments

Taiwan’s Premier Cho Jung-tai said the government
plans to raise over $921b (NTS30t) of overseas insur-

ance funds back to the country. Retinore

Togo

MySunu, the new digital application from Sunu
Assurances Togo

Sunu Assurances Togo is launching ‘MySunu’, the first
100% digital mobile application on the Togolese insur-

ance market.
Read more

Turkiye
Turkiye Sigorta’s 1H2024 total premium volume
breaks record

Turkiye Sigorta, the leading non-life insurer in Turki-
ye, saw its total premium grow by 107% to TRY50.4bn
(51.53bn) in the first half of 2024, compared to the
corresponding half in 2023.

Read more

UAE
Comprehensive auto insurance policies hiked by
20-25%
Insurance companies in the UAE have raised the pric-
es of comprehensive motor insurance policies during
the first half of the year by a percentage ranging be-
tween 20% and 25% compared to the corresponding
period in 202, according to Mr Saeed Abdullah Al Mu-
hairi, CEO of United Gulf Insurance Brokers.

Read more

Zimbabwe

National Health Insurance can bolster access to

antenatal care

Antenatal care is the medical care provided to preg-

nant women throughout their pregnancy and it is cru-

cial for ensuring a healthy pregnancy and delivery.
Read more



https://www.herald.co.zw/national-health-insurance-can-bolster-access-to-antenatal-care
https://insuranceasia.com/insurance/news/taiwan-repatriate-921b-strategic-investments
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/88855/type/MiddleEast/Turkiye-Sigorta-s-1H2024-total-premium-volume-breaks-record
https://www.atlas-mag.net/en/article/mysunu-the-new-digital-application-from-sunu-assurances-togo
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/88907/type/MiddleEast/UAE-Comprehensive-auto-insurance-policies-hiked-by-20-25-
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Reinsurance News

Global

Gallagher Re Natural Catastrophe and Climate Re-
port: First Half 2024

This report summarizes preliminary global loss totals
and major catastrophe events that occurred during

the first half of the year. Raod mare

Global

Fathom’s advanced flood maps are now available

in CatNet®: Swiss Re

Through integration of Fathom’s flood maps into Cat-

Net®, our clients can access additional high-resolu-

tion, accurate datasets, which span the entire planet.
Read more

Global

Limited reinsurance supply and high nat cats is af-
fecting insurance pricing: Berenberg

The high costs of natural catastrophes from second-
ary perils in H1 2024 highlights the burden has shifted
from reinsurers to primary insurers, but despite this,
losses are still expected to be within each insurer’s

budget, according to Berenberg. Readmom

Global

Strong Q1 2024 Earnings for Global P&C Reinsur-

ers, But Hurricane Season and Global Economic

Uncertainty May Present Challenges: Morning-

star DBRS

Despite improving earnings, there are anticipated

headwinds that may have a negative effect on 2024

full-year results. Underwriting profitability could be

affected by potential future natural catastrophes.
Read more

Global

Increased demand & appetite, but there’s caution
in the property reinsurance market: Klisura, GC
The property catastrophe reinsurance market is much
more predictable and smooth than it was a year ago,
and while there’s been a notable increase in demand
for protection from clients, the potential for another
year of $100 billion+ in insured natural catastrophe
losses means there’s caution in the marketplace.
Read more



https://www.ajg.com/gallagherre/news-and-insights/2024/july/gallagher-re-natural-catastrophe-and-climate-report-first-half-2024
https://www.swissre.com/reinsurance/property-and-casualty/solutions/property-solutions/catnet.html
https://www.reinsurancene.ws/limited-reinsurance-supply-and-high-nat-cats-is-affecting-insurance-pricing-berenberg
https://dbrs.morningstar.com/research/436279/strong-q1-2024-earnings-for-global-pc-reinsurers-but-hurricane-season-and-global-economic-uncertainty-may-present-challenges
https://www.reinsurancene.ws/increased-demand-appetite-but-theres-caution-in-the-property-reinsurance-market-klisura-gc
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Crowdstrike Outage

Global

Preliminary Post Incident Review (PIR): Content
Configuration Update Impacting the Falcon Sen-
sor and the Windows Operating System (BSOD):
CrowdStrike

This is CrowdStrike’s preliminary Post Incident Review
(PIR). It will be detailing its full investigation in the
forthcoming Root Cause Analysis that will be released

publicly. Read more

Global

Cybersecurity software update causes wide-
spread outages: Howden Re

Given that this is a non-malicious cyber event caused
by a failed patch from a third-party vendor, it

may trigger Systems Failure Business Interrup-
tion-type insuring clauses, subject to waiting periods

typically in the region of 8-12 hours. Road riore

Global

(Re)Insurers Could Withstand Preliminary Loss Es-
timates from CrowdStrike Chaos: Fitch

The insurance lines most affected will be business in-
terruption, contingent business interruption and cy-

ber. Read more

Global

Global IT Outage: Widespread Disruption to Cor-
porates and Financial Services: Lasting Impact is
Limited: Morningstar DBRS

Morningstar DBRS notes that the widespread disrup-
tion across a variety of corporate and financial sectors
globally will lead to increased costs for a number of

businesses.
Read more

Global

Cyber Event Analysis: A Global Outage with Wide-
spread Impact: Guy Carpenter

Given the magnitude and scope of this outage, we
may see consequences that affect product lines be-
yond cyber risk, most prominently directors & officers

(D&O) and property/casualty (P&C). Read more

Global
Fortune 500 firms to see $5.4 bln in CrowdStrike
losses: Parametrix
U.S. Fortune 500 companies, excluding Microsoft, will
face S5.4 billion in financial losses from the recent
CrowdStrike outage, insurer Parametrix said.

Read more

Global

Moody’s advises on cyber policy clarity
post-CrowdStrike event
Moody’s warns that the recent global cyber incident
involving CrowdStrike poses challenges for cyber in-
surers, as enterprises using CrowdStrike are more
likely to have cyber insurance policies.

Read more

Global
CrowdStrike outage: Cyber cat bond prices sta-
ble, uncertainty palpable
Cyber catastrophe bonds have come into focus after a
global IT outage caused by a CrowdStrike service up-
date resulted in millions of computers running critical
services going offline.

Read more



https://www.crowdstrike.com/blog/falcon-content-update-preliminary-post-incident-report
https://howdenre.com/news-insights/cybersecurity-software-update-causes-widespread-outages
https://dbrs.morningstar.com/research/436554
https://www.fitchratings.com/research/insurance/re-insurers-could-withstand-preliminary-loss-estimates-from-crowdstrike-chaos-22-07-2024
https://www.guycarp.com/insights/2024/07/global-outage-with-widespread-impact.html
https://www.reuters.com/technology/fortune-500-firms-see-54-bln-crowdstrike-losses-says-insurer-parametrix-2024-07-24
https://insuranceasia.com/insurance/news/moodys-advises-cyber-policy-clarity-post-crowdstrike-event
https://www.artemis.bm/news/crowdstrike-outage-cyber-cat-bond-price-stable-uncertainty-palpable
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Regulation News

APAC

CEO on mounting regulatory challenges for APAC
insurers

Guy Carpenter’s Tony Gallagher said adopting a
multi-faceted approach is key to navigating the ev-

er-evolving IFRS 17 requirements. Read more

Jordan

Cabinet issues bylaws to regulate Jordan’s insur-
ance sector

The system aims to cover all damages of vehicle-re-
lated accidents, primarily damage to the driver, who
caused the crash and its owner, and set limits on the
insurance company’s responsibility to pay compensa-

tions.
Read more

Nigeria

Minimum capital requirements: Insurance reform
bill pegs non-life at N25bn, life N15bn, reinsur-
ance N45bn

The bill stipulates that risk-based capital would be de-
termined from time to time by the National Insurance

Commission (NAICOM). Bhad.mhore

UAE

New Project to Assist Tourists with Health Insur-
ance Issuance

United Arab Emirates (UAE) Federal Authority for
Identity, Citizenship, Customs, and Port Security (ICP)
has announced a project to assist tourists with health
insurance issuance as part of its “transformational
projects.”.

Read more



https://insuranceasia.com/insurance/exclusive/ceo-mounting-regulatory-challenges-apac-insurers
https://www.jordannews.jo/Section-109/News/Cabinet-issues-bylaws-to-regulate-Jordan-s-insurance-sector-36589
https://tribuneonlineng.com/minimum-capital-requirements-insurance-reform-bill-pegs-non-life-at-n25bn-life-n15bn-reinsurance-n45bn
https://ipmiglobal.com/in-focus/country-guides/uae-new-project-to-assist-tourists-with-health-insurance-issuance

FAIR Newsletter 25-Jul

2024

Federation of Afro-Asian
Insurers & Reinsurers

Rating News

UAE-Based HDFC International Life
and Re ‘BBB’ Rating Affirmed on Re-

vised Capital Model Criteria; S&P

S&P Global Ratings affirmed its ‘BBB’ long-term insurer

financial strength rating on Dubai-based life reinsurer,

HDFC International Life and Re Co. Ltd. (HDFC Life Re).
Read more

AM Best Revises Outlooks to Posi-

tive for Al Ahleia Insurance Company
S.A.K.P.

AM Best has revised the outlooks to positive from sta-
ble and affirmed the Financial Strength Rating of A- (Ex-
cellent) and the Long-Term Issuer Credit Rating of “a-”
(Excellent) of Al Ahleia Insurance Company S.A.K.P. (Al
Ahleia) (Kuwait).

The Credit Ratings (ratings) reflect Al Ahleia’s balance

sheet strength. N d nord

AM Best Revises Outlooks to Positive
for Kuwait Reinsurance Company
K.S.C.P.

AM Best has revised the outlooks to positive from
stable and affirmed the Financial Strength Rating of
A- (Excellent) and the Long-Term Issuer Credit Rating
of “a-” (Excellent) of Kuwait Reinsurance Company
K.S.C.P. (Kuwait Re) (Kuwait).

These Credit Ratings (ratings) reflect Kuwait Re’s bal-

ance sheet strength. Read riord

AM Best Affirms Credit Ratings of
Hyundai Marine & Fire Insurance Co.,

Ltd.

AM Best has affirmed the Financial Strength Rating of
A (Excellent) and the Long-Term Issuer Credit Rating of
“a” (Excellent) of Hyundai Marine & Fire Insurance Co.,
Ltd. (HMF) (South Korea). The outlook of these Credit

Ratings (ratings) is stable. Read more

AM Best Revises Outlooks to Stable

for EFU General Insurance Limited

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 of bb-”
(Fair) of EFU General Insurance Limited (EFUG) (Paki-

stan). Read more

AM Best Affirms Credit Ratings of
The People’s Insurance Company of

China (Hong Kong), Limited

AM Best has affirmed the Financial Strength Rating of

A- (Excellent) and the Long-Term Issuer Credit Rating

of “a-” (Excellent) of The People’s Insurance Company

of China (Hong Kong), Limited (PICC HK) (Hong Kong).

The outlook of these Credit Ratings (ratings) is stable.
Read more

Fitch Revises Outlook on MAIPARK

to Positive; Affirms National IFS at
‘A(idn)’

Fitch Ratings Indonesia has revised the Outlook on PT
Reasuransi MAIPARK Indonesia’s National National In-
surer Financial Strength (IFS) Rating to Positive from
Stable, and affirmed the rating at ‘A(idn)".

The revision of the Outlook reflects MAIPARK’s im-

proved financial performance and strengthened capi-

talisation. AR

Fitch Affirms InfraCredit’s IFS Rating

at ‘B+’; Outlook Positive

Fitch Ratings has affirmed Infrastructure Credit Guar-

antee Company Limited’s (InfraCredit) Insurer Finan-

cial Strength (IFS) Rating at ‘B+’ with a Positive Out-

look, and its National IFS Rating at ‘AAA(nga)’ with a

Stable Outlook.

The ratings reflect InfraCredit’s high investment con-

centration in Nigerian sovereign bonds (B-/Positive).
Read more



https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3217797
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34907
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34908
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34920
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34909
https://news.ambest.com/PR/PressContent.aspx?altsrc=2&refnum=34922
https://www.fitchratings.com/research/insurance/fitch-revises-outlook-on-maipark-to-positive-affirms-national-ifs-at-a-idn-19-07-2024
https://www.fitchratings.com/research/insurance/fitch-affirms-infracredit-ifs-rating-at-b-outlook-positive-19-07-2024
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Rating News

Fitch Affirms Nan Shan Life’s IFS Rat-

ing of ‘A-’; Outlook Stable

Fitch Ratings has affirmed Taiwan-based Nan Shan Life
Insurance Co., Ltd’s Insurer Financial Strength (IFS)
Rating at ‘A-’ (Strong), National IFS Rating at ‘AA(twn)’,
Long-Term Issuer Default Rating at ‘BBB+" and National
Long-Term Rating at ‘AA-(twn)’. The Outlooks are Sta-
ble. Simultaneously, Fitch has affirmed the insurer’s

Taiwanese dollar subordinated bonds at ‘A+(twn)’.
Read more

Fitch Affirms Monticello Insurance
Pte. Ltd’s IFS at ‘BBB’; Outlook Stable

Fitch Ratings has affirmed Monticello Insurance Pte.
Ltd.s (MIPL) Insurer Financial Strength (IFS) rating at
‘BBB’ with a Stable Rating Outlook.
The insurer’s rating is linked to the parent’s rating, and
its Insurer Financial Strength (IFS) rating is equal to the
parent’s IDR.

Read more



https://www.fitchratings.com/research/insurance/fitch-affirms-nan-shan-life-ifs-rating-of-a-outlook-stable-22-07-2024
https://www.fitchratings.com/research/insurance/fitch-affirms-monticello-insurance-pte-ltd-ifs-at-bbb-outlook-stable-22-07-2024
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Movement News

Aon
Appointed new Chief Broking Officer for the Mid-
dle East
Mohamad El Mourad has been promoted to Aon’s
Middle East Chief Broking Officer. He is based in Dubai,
United Arab Emirates.

Read more

HSBC

Appoints new CEO for life insurance arm

HSBC has appointed Daisy Tsang as the chief execu-
tive officer of HSBC Life Hong Kong, effective 1 August,

pending regulatory approval. Read more

Manulife Philippines

Taps insurance veteran as new COO

Manulife Philippines, a part of the global financial ser-

vices company Manulife, has announced Rachel Marie

Vizcarra as its new chief operations officer (COO).
Read more

Sukoon Insurance

New Chief Operations and Technology Officer
Sreedhar Suragouni has been promoted to Chief Oper-
ations and Technology Office at Sukoon Insurance. He

is based in Dubai, United Arab Emirates.
Read more

WTW

Names Head of M&A in its FINEX business for

Asia Pacific & Africa

WTW is strengthening its M&A practice in Asia Pacif-

ic within its Financial, Executive & Professional Risks

business with the appointment of Steven Torresan.
Read more



https://www.atlas-mag.net/en/category/pays/emirats-ar/aon-mohamad-el-mourad-appointed-new-chief-broking-officer-for-the-middle-east
https://www.insurancebusinessmag.com/asia/news/life-insurance/manulife-philippines-taps-insurance-veteran-as-new-coo-498641.aspx
https://insuranceasia.com/insurance/news/hsbc-appoints-new-ceo-life-insurance-arm
https://www.atlas-mag.net/en/article/sukoon-insurance-sreedhar-suragouni-new-chief-operations-and-technology-officer
https://www.reinsurancene.ws/wtw-names-steven-torresan-head-of-ma-in-its-finex-business-for-asia-pacific-africa
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https://albaladnews.net/article/400974
https://alwatannews.net/Business/article/1118069/%D9%85%D8%B9%D9%87%D8%AF-BIBF-%D9%88SwissRe-%D9%8A%D8%B7%D9%84%D9%82%D8%A7%D9%86-%D8%AA%D8%AF%D8%B1%D9%8A%D8%A8-%D9%85%D8%AD%D8%A7%D9%83%D8%A7%D8%A9-%D9%81%D9%8A-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86
https://alwatannews.net/Business/article/1117956/%D8%AD%D8%B5%D8%B1%D9%8A%D8%A7-%D9%88%D9%84%D8%A3%D9%88%D9%84-%D9%85%D8%B1%D8%A9-%D9%81%D9%8A-%D8%A7%D9%84%D8%A8%D8%AD%D8%B1%D9%8A%D9%86-%D8%A8%D9%86%D9%83-%D8%A7%D9%84%D8%B3%D9%84%D8%A7%D9%85-%D9%8A%D8%B7%D8%B1%D8%AD-%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%B3%D9%8A%D8%A7%D8%B1%D8%A7%D8%AA-%D9%85%D8%AA%D8%B9%D8%AF%D8%AF-%D8%A7%D9%84%D8%B3%D9%86%D9%88%D8%A7%D8%AA-%D8%A8%D8%A7%D9%84%D8%AA%D8%B9%D8%A7%D9%88%D9%86-%D9%85%D8%B9-%D8%B3%D9%88%D9%84%D9%8A%D8%AF%D8%B1%D8%AA%D9%8A-%D8%A7%D9%84%D8%A8%D8%AD%D8%B1%D9%8A%D9%86
https://www.alarabiya.net/aswaq/economy/2024/07/21/%D9%86%D9%85%D9%88-%D8%B3%D9%88%D9%82-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86%D8%A7%D8%AA-%D8%A8%D8%A7%D9%84%D8%AC%D8%B2%D8%A7%D8%A6%D8%B1-%D8%A8%D9%86%D8%B3%D8%A8%D8%A9-4-%D8%A7%D9%84%D9%89-48-4-%D9%85%D9%84%D9%8A%D8%A7%D8%B1-%D8%AF%D9%8A%D9%86%D8%A7%D8%B1-%D9%81%D9%8A-%D8%A7%D9%84%D8%B1%D8%A8%D8%B9-%D8%A7%D9%84%D8%A3%D9%88%D9%84-%D9%85%D9%86-2024
https://www.alwatan.com.sa/article/1150634
https://sabq.org/saudia/4ps8u0wio2
https://www.aljarida.com/article/69365
https://www.alkhaleej.ae/2024-07-22/%D8%A7%D9%84%D8%A5%D9%85%D8%A7%D8%B1%D8%A7%D8%AA-%D8%AA%D8%AA%D8%AC%D9%87-%D9%84%D8%B1%D8%A8%D8%B7-%D8%A7%D9%84%D8%AA%D8%A3%D8%B4%D9%8A%D8%B1%D8%A7%D8%AA-%D8%A7%D9%84%D8%B3%D9%8A%D8%A7%D8%AD%D9%8A%D8%A9-%D8%A8%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%A7%D9%84%D8%B5%D8%AD%D9%8A/%D8%A3%D8%AE%D8%A8%D8%A7%D8%B1-%D9%85%D9%86-%D8%A7%D9%84%D8%A5%D9%85%D8%A7%D8%B1%D8%A7%D8%AA/%D8%A3%D8%AE%D8%A8%D8%A7%D8%B1-%D8%A7%D9%84%D8%AF%D8%A7%D8%B1
https://www.alkhaleej.ae/2024-07-23/1264-%D9%85%D9%84%D9%8A%D9%88%D9%86-%D8%AF%D8%B1%D9%87%D9%85-%D8%A3%D8%B1%D8%A8%D8%A7%D8%AD-%D8%B3%D9%83%D9%88%D9%86-%D9%84%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D9%81%D9%8A-%D8%A7%D9%84%D9%86%D8%B5%D9%81-%D8%A7%D9%84%D8%A3%D9%88%D9%84/%D8%A3%D8%B3%D9%88%D8%A7%D9%82-%D8%A7%D9%84%D8%A5%D9%85%D8%A7%D8%B1%D8%A7%D8%AA/%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF
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https://amwalalghad.com/2024/07/21/%d9%87%d9%8a%d8%a6%d8%a9-%d8%a7%d9%84%d8%b1%d9%82%d8%a7%d8%a8%d8%a9-%d8%a7%d9%84%d9%85%d8%a7%d9%84%d9%8a%d8%a9-%d8%aa%d9%82%d8%b1%d8%b1-%d8%a7%d8%b3%d8%aa%d9%85%d8%b1%d8%a7%d8%b1-%d8%a7%d9%84%d8%b9
https://amwalalghad.com/2024/07/22/%d8%a8%d8%ad%d8%af-%d8%a3%d8%af%d9%86%d9%89-%d9%84%d8%b1%d8%a3%d8%b3%d9%85%d8%a7%d9%84%d9%87%d8%a7-3-%d9%85%d9%84%d8%a7%d9%8a%d9%8a%d9%86-%d8%ac%d9%86%d9%8a%d9%87-%d9%82%d8%a7%d9%86%d9%88%d9%86
https://amwalalghad.com/2024/07/21/%d8%a7%d9%84%d8%a7%d8%aa%d8%ad%d8%a7%d8%af-%d8%a7%d9%84%d9%85%d8%b5%d8%b1%d9%8a-0-7-%d9%85%d8%aa%d9%88%d8%b3%d8%b7-%d9%85%d8%b9%d8%af%d9%84-%d8%a7%d9%84%d8%a7%d8%ae%d8%aa%d8%b1%d8%a7
https://www.cawalisse.com/209155

