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Global MarketsGlobal Markets

•	 OECD Global Insurance Market Trends 2024
By OECD, Dec 2024 (Updated May 2025)

Abstract
This edition of Global Insurance 
Market Trends provides compa-
rable, cross-country data on in-
surance markets for 2023. It rep-
resents a comprehensive source 
of information for government 
authorities (including regulators, 
finance ministries and central 
banks), the insurance sector, the 
research community and con-
sumers. The report is based on 
inputs from national insurance 
authorities. Building on prelimi-
nary data released in July 2024, it 
presents the size of the insurance 
industry, growth rates in premi-
ums collected and claims paid 
by insurers, investment perfor-
mance and overall profitability of 
insurers in 2023.

Executive summary
Insurers have been operating in 
an environment of higher infla-
tion and interest rates in recent 
years, although inflation started 
to fall in 2023 and investors were 
expecting cuts in interest rates. 
Against this backdrop, the 2024 
edition of the Global Insurance 
Market Trends series explores 
the overall performance and 
health of the insurance industry 
in 2023. It first assesses the im-

portance of the insurance sec-
tor within the economy across 
reporting jurisdictions. It then 
examines premiums and claims 
trends in the non-life sector in 
2023, and non-life underwriting 
performance, as well as trends 
in premiums and payouts in the 
life sector. This edition examines 
the investment performance and 
profitability of insurers in 2023.

The insurance business is un-
evenly developed around the 
world, with lower coverage in 
less advanced economies
The penetration of the insurance 
industry, which is measured as 
premiums written as a percent-
age of GDP, varies considerably 
around the world, with pene-
tration levels generally higher 
in more advanced and wealthi-
er economies. While premiums 
written exceeded 10% of GDP in 
France, the United Kingdom, the 
United States and some other 
European and Asian jurisdictions, 
premiums accounted for a much 
lower proportion of GDP in many 
Latin American countries and 
some European countries. Non-
life insurance business is gener-
ally the dominant sector within 
jurisdictions, accounting for the 
largest portion of premiums writ-
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ten on average around the world, 
due especially to motor vehicle in-
surance that is generally mandato-
ry. Life insurance tends to be more 
developed in jurisdictions with a 
higher per capita income, where 
customers may have higher demand 
for life insurance products.

The prices of non-life insurance 
policies rose in response to contin-
ued cost pressures
Insurers faced increased costs pres-
sures, reflecting inflation in claims 
costs and the hardening of reinsur-
ance markets. Cost pressures led to 
increases in premium rates in the 
main non-life classes (motor vehi-
cle, health and property insurance), 
which contributed to the growth of 
premiums written in the non-life 
sector. Premiums written grew by 
12.4% on average in nominal terms 
in 2023 and 6.2% in real terms, dou-
ble the real growth rate in 2022. In 
most jurisdictions, the non-life sec-
tor registered positive underwriting 
performance.

Higher interest rates have had 
mixed effects on the life insurance 
sector
The increase in interest rates had 
direct and indirect impacts on the 
life insurance sector, with positive 
and negative effects. In the context 
of higher interest rates, individu-
als could expect a higher income 
from annuity products and higher 
rates from guaranteed life invest-
ment products, which in a number 
of jurisdictions led to an increased 
demand for these products, and 
a shift away from non-guaranteed 
products where policyholders bear 
the investment risk. In some juris-
dictions, higher interest rates led 
some customers to surrender their 
life insurance policies and redeploy 
their savings, for instance into other 
financial products or to support the 
purchase of a home. Higher inter-
est rates also translated into higher 
mortgage rates, increasing the cost 
of credit in housing markets and re-

ducing the number of transactions 
and loans. This has had an indirect 
impact on the sale of life protec-
tion products in those jurisdictions 
where credit institutions require 
borrowers to purchase such prod-
ucts. Gross written premiums in the 
life sector grew overall in nominal 
terms, in just over two thirds of re-
porting jurisdictions.

The investment performance of 
insurers turned positive following 
developments in financial markets
Insurers achieved a positive invest-
ment rate of return in real terms in 
around two thirds of the reporting 
jurisdictions. This contrasts with 
2022 when in nearly all jurisdictions 
insurers had negative real invest-
ment rates of return due to rising 
interest rates and falling equity val-
uations. Falling government bond 
yields toward the end of 2023, re-
flecting reduced inflationary expec-
tations, positively impacted bond 
valuations. Global equity markets 
also demonstrated strong perfor-
mance in 2023. These financial 
market developments boosted the 
overall investment performance of 
insurers.

The profitability of insurers broadly 
improved, with any previous neg-
ative performance generally re-
versed
Insurer industry profitability in 
2023 broadly improved, reflecting 
positive underwriting performance 
and investment gains. The negative 
profitability experienced in one or 
more sectors (life, non-life and/or 
composite) in some jurisdictions 
in 2022 was for the most part re-
versed. These gains contributed to 
the increase in the shareholder eq-
uity of insurers. Many jurisdictions, 
especially in Europe, started imple-
menting new accounting standards 
in 2023 (IFRS 17), which has had im-
plications for the recorded liabilities 
of insurers and their shareholder 
equity. 

https://www.oecd.org/content/dam/oecd/en/publications/reports/2024/12/global-insurance-market-trends-2024_4804df81/5b740371-en.pdf
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THE GENEVA PAPERS: 
•	 Special issue on Legal & Economic Issues of Digital Tech-

nologies in Insurance | Summary

As digital technologies reshape in-
dustries globally, insurance is un-
dergoing its own transformation. 
From advanced data analytics to 
AI, these innovations are revolu-
tionising risk assessment, under-
writing, claims management, and 
the customer experience. But they 
also raise complex legal, econom-
ic, and ethical questions. 

The July 2025 special issue of The 
Geneva Papers on Risk and Insur-
ance, edited by Christophe Cour-
bage and Piotr Tereszkiewicz and 
featuring papers from the 2024 
Joint Seminar of the Geneva As-
sociation and the European As-
sociation of Law and Economics, 
explores the challenges digital 
technologies pose in insurance 
through legal and economic lens-
es.  

The article by Qihao He, Michael 
Faure & Chun Yuan Chen examines 
the use of war exclusions in cyber 
insurance contracts and ways to 
expand the insurability of large-
scale cyber risks. The paper recom-
mends greater government sup-
port to make growing cyber risks 
more insurable. Insurers could also 
increase their governance role by 
incentivising preventive cybersecu-
rity measures. The authors propose 
a multilayered insurance structure 
whereby private insurers cover 
standard cyber incidents, while 
governments act as reinsurers for 
more extreme cyber events. This 
hybrid model could extend cover-
age, ensure compensation, and en-
hance cyber resilience.

The article by Nele Stroobants ex-
plores the tension between the le-
gal duty of individuals to disclose 
health information when applying 
for private health insurance and 

their right to privacy in the digital 
era. Insurers increasingly use wear-
ables, big data, and AI to assess risk. 
Though these tools can improve ac-
curacy in setting premiums, they 
may also lead to privacy breaches, 
discrimination, and reduced access 
for high-risk individuals. The article 
argues for an adapted duty to dis-
close and a legal framework that 
ensures both effective insurance 
practices and strong protection of 
personal health data.

In their article, Shu Li and Michael 
Faure analyse how recent EU leg-
islation affects the insurability 
of AI-related risks. AI introduces 
complex and unpredictable risks, 
such as accidents caused by auton-
omous systems, which challenge 
traditional insurance models. The 
authors assess whether the EU’s AI 
Act and the Product Liability Direc-
tive support or hinder the devel-
opment of insurance solutions for 
AI-related harm. They identify sev-
eral concerns – difficulties with risk 
assessment, potential large-scale 
losses, and liability issues. Legal 
frameworks that provide clear and 
balanced rules are needed to sup-
port insurability.

The article by Piotr Tereszkiew-
icz and Szymon Skalski examines 
how EU law regulates automated 
advisory services in insurance dis-
tribution, particularly robo-advi-
sors, which are increasingly used 
to provide personalised insurance 
recommendations without human 
involvement. The authors explore 
whether existing EU regulations ad-
equately protect consumers using 
these services, finding that while 
they do to some extent, they are 
not fully equipped to handle the 
unique risks posed by automated 
systems. Clearer rules on explaina-

https://link.springer.com/article/10.1057/s41288-025-00346-3
https://link.springer.com/article/10.1057/s41288-025-00348-1
https://link.springer.com/article/10.1057/s41288-025-00352-5
https://link.springer.com/article/10.1057/s41288-025-00358-z
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bility, human oversight, and liabili-
ty are needed. The paper supports 
thoughtful reform to keep regu-
lation aligned with technological 
change. 

In the final article, Christian Arm-
brüster analyses the regulatory 
requirements and legal implica-
tions of digital insurance platforms 
like comparison sites and embed-
ded-insurance portals. Similar to 
brokers, these platforms must fol-
low the Insurance Distribution Di-
rective (IDD), including duties to 
provide advice, disclose conflicts 
of interest, and inform customers 
when certain insurers are exclud-
ed from rankings. Legal risks arise 
from noncompliance. The article 
calls for careful alignment of digi-
tal platform operations with EU in-
surance laws to protect consumers 
and ensure legal certainty. 

•	 Key lessons for African 
& Asian insurers (from 
The Geneva Papers spe-
cial issue)

Focus: cyber insurance & AI regula-
tion — practical takeaways and rec-
ommended actions.

Executive summary
The special issue highlights legal, 
economic and operational tensions 
created by digitalisation: system-
ic cyber exposures, data-privacy 
trade-offs, complex AI-driven lia-
bility, and regulatory gaps for auto-
mated advice and digital platforms. 
For insurers in Africa and Asia this 
means both risk and opportunity 
— insurers that combine product 
innovation, stronger governance, 
public-private partnerships, and 
regulatory engagement will capture 
new premium pools while manag-
ing catastrophic tail risks.

1) Product design & capacity: 
adopt multilayered, hybrid solu-
tions
•	 Multilayered structure: of-

fer standard cyber covers for fre-
quent/medium losses while sup-
porting government or industry 
backstops (public reinsurer, pool, 
or catastrophe facility) for extreme 
systemic events.
•	 Parametric/add-on op-
tions: use parametric triggers for 
well-defined cyber perils (e.g., ma-
jor service outage, ransomware 
epidemic thresholds) to speed pay-
outs and reduce claims friction.
•	 Modular policies: allow 
clients to scale technical response 
services, business interruption, le-
gal costs, and cyber extortion limits 
separately.

2) Pricing, underwriting & data 
challenges
•	 Improve telemetry & data 
partnerships: partner with local 
ISPs, MSSPs, and cloud providers 
to access anonymised risk signals; 
promote aggregated sectoral loss 
databases to reduce information 
asymmetry.
•	 Behavior-based pricing: in-
centivise preventive cybersecurity 
(patching, MFA, segmentation) via 
premium discounts — align with 
findings on behavior-linked insur-
ance.
•	 Stress testing & scenario 
modelling: incorporate systemic 
contagion and third-party depend-
encies into capital models; work 
with reinsurers to develop credible 
tail scenarios.

3) Claims, incident response & val-
ue proposition
•	 Embed response services: 
bundle technical incident response, 
forensics, PR/legal support — these 
reduce loss quantum and are key to 
client retention.
•	 Fast-track claims play-
book: pre-approved vendors, hot-
lines, and rapid payment windows 
for validated incidents to improve 
customer experience and loss mit-
igation.
•	 Data collection at claim 
time: standard templates and dig-

https://link.springer.com/article/10.1057/s41288-025-00350-7
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ital evidence capture improve loss 
validation and build loss datasets.

4) Governance, accountability & 
product legal clarity
•	 Clear policy wordings: 
explicitly define exclusions (war, 
state-sponsored acts), aggregation 
clauses, and systemic event treat-
ment to reduce litigation risk.
•	 Liability allocation for AI: 
for AI-related products, include defi-
nitions for autonomous systems, 
maintenance responsibilities, and 
contributory negligence; consider 
mandatory disclosure clauses for us-
age of AI by the insured.
•	 Board oversight for tech 
risk: raise cyber and AI risk to board 
level; appoint CRO/CIO accountabil-
ity for model risk, data privacy, and 
vendor risks.

5) Regulatory engagement & com-
pliance strategy
•	 Proactive dialogue with reg-
ulators: discuss feasibility of public 
backstops, capital treatment for cor-
related cyber exposures, and sand-
box arrangements for AI products.
•	 Privacy-by-design & disclo-
sure rules: ensure AI/telemetry-driv-
en underwriting complies with local 
data protection laws; where laws are 
immature, adopt international best 
practices (data minimization, con-
sent, right to explanation).
•	 Support adaptive disclosure 
regimes: advocate for sectoral rules 
that balance insurers’ need for data 
and consumer privacy (e.g., limited, 
purpose-bound health data use for 
underwriting).

6) Reinsurance, pools & public-pri-
vate solutions
•	 Engage reinsurers early: 
structure layered reinsurance, ca-
tastrophe bonds, or industry pools 
for accumulation risk; reinsurers can 
also provide modelling expertise.
•	 National or regional cyber 
pools: in markets with concentrat-
ed infrastructure, collaborate with 
peers and governments to create 

shared pools that spread systemic 
risk and attract retrocession capaci-
ty.

7) Distribution, digital platforms & 
consumer protection
•	 Align platforms with IDD-
style duties: digital marketplaces 
must disclose conflicts, ranking log-
ic, and limits of automated advice — 
maintain human oversight in high-
risk recommendation flows.
•	 Customer education: run 
campaigns to raise buyer awareness 
about what cyber policies cover and 
the value of incident prevention ser-
vices.

8) AI use inside insurers — ethics, 
explainability & model risk
•	 Model governance: adopt 
lifecycle management for AI (vali-
dation, monitoring, version control, 
fallback to human review).
•	 Explainability & fairness: 
maintain explainable decision paths 
for pricing/declination and keep au-
dit logs for regulatory or consumer 
disputes.
•	 Bias mitigation: test models 
for demographic or socioeconomic 
bias, especially for health or life-ad-
jacent products.

9) Capacity building & partnerships
•	 Invest in talent: hire/ro-
tate staff with cybersecurity, data 
science, and legal expertise; upskill 
claims adjusters in cyber forensics.
•	 Partnerships with In-
surTechs & MSSPs: accelerate prod-
uct time-to-market and operational 
capability via technology partners 
that provide orchestration (incident 
response platforms, claims automa-
tion).

10) Practical, short-term roadmap 
(next 12 months)
1.	 Gap assessment: run a rap-
id audit of product wordings, aggre-
gation exposure, and data/privacy 
compliance.
2.	 Pilot a modular cyber prod-
uct: include incident response and 
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behavior-based discounting; run 
with select commercial clients.
3.	 Engage regulator & reinsur-
ers: present pilot outcomes and pro-
pose a feasibility study for a national 
cyber backstop or pool.
4.	 Set up claims playbook: 
pre-qualify vendor panel, implement 
digital evidence capture, and train 
claims teams.
5.	 AI governance charter: pub-
lish internal principles (transparency, 
human oversight, auditability) and 
apply to one underwriting/market-
ing model as proof-of-concept.
Final recommendations — strategic 
priorities
•	 Balance innovation with 
legal clarity. Innovate with modular 
products and digital services, but 
make policy language and exclusions 
crystal clear to reduce disputes.
•	 Pursue risk sharing at scale. 
No single insurer should shoulder 
systemic cyber or wide-scale AI li-
ability alone — seek pooled, pub-
lic-private arrangements.
•	 Make customer service the 
competitive edge. Incident response 
and claims experience will drive re-
tention and brand differentiation 
more than price in many markets.
•	 Lead on governance. Ro-
bust AI/cyber governance protects 
solvency, reputation, and regulatory 
standing . 

•	 The IUMI Stats Report 
2024

This annual document reports on 
the health of the marine insurance 
sector within the framework of the 
global economy, trade and shipping. 
Data is gathered from a number of 
agencies including IUMI’s own sourc-
es and is analysed and presented 
with some additional commentary.

Highlights from this year’s report 
includes:
• Global marine insurance premiums 
in 2022 totalled USD35.8 billion- an 
8.3% uplift on 2021. The post-pan-

demic rebound in trade, increased 
asset values, reduced market capac-
ity and an adjustment in premiums 
were all likely to have exerted an 
influence. European markets con-
tinued to enjoy growth whilst some 
Asian markets had slowed due to a 
range of economic factors.
• Ocean hull premiums were report-
ed at USD8.4 billion, up by 5.7% on 
the previous year. More activity, 
more vessels, rising values and re-
duced market capacity were respon-
sible. Claims continued to be low 
resulting in positive loss ratios for 
nearly all regions.
• Premiums for cargo insurance 
reached USD20.5 billion represent-
ing an 8.3% uptick on last year and 
continuing the trend for market de-
velopment in this sector. This was 
on the back of a post-pandemic re-
bound in global trade. Loss ratios 
had returned to more normal levels 
and for 2022, had started at their 
lowest point since 2015.
• The offshore energy sector contin-
ued its three-year run of premium 
base growth reporting USD4.1 billion 
for 2022, an increase of 7.3%. The 
uptick in oil prices was largely re-
sponsible, translating into increased 
offshore activity and a rise in aver-
age day rates. Losses had remained 
relatively low and recent years’ loss 
ratios were currently positive.

The report also provides an update 
on IUMI’s Major Claims Database. 
Cargo claims are now being pub-
lished for the fourth consecutive 
year based on 13 data fields. Major 
losses are analysed with respect to 
loss severity, frequency, location and 
cause. 

https://iumi.com/wp-content/uploads/2024/12/IUMI-Stats-Report-2024.pdf
https://iumi2025.com/presentations
https://iumi.com/wp-content/uploads/2025/01/Major-Claims-Database-2024.pdf
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•	 Global marine insurance premiums hit all-time 
high

By David Osler 

1.	 But rate of growth slacken-
ing, IUMI told

2.	 Overcapacity dogs key class-
es

3.	 Asia — and particularly Chi-
na — slowly closing gap with 
Europe

4.	 The total top line increased 
by 1.5% in 2024 to reach 
$39.92bn, according to 
IUMI.

GLOBAL marine insurance premi-
ums have hit an all-time high of 
almost $40bn, the International 
Union of Marine Insurance con-
ference has been told.

The total top line for the niche in-
creased by 1.5% in 2024 to reach 
$39.92bn, according to a pres-
entation given by the organisa-
tion’s in-house statistician Veith 
Huesmann at the event in Singa-
pore this morning.

However, the downside appears 
to be that the rate of growth is 
slowing down markedly from the 
5.9% recorded in 2023 and the 
8.3% witnessed the year before 
that.

The findings appear consonant 
with recent brokers’ reports, 
which have suggested that rates 
are softening in key marine insur-
ance segments including cargo 
and hull & machinery.

Cargo hangs on to its traditional 
standing as the biggest class, ac-
counting for 56.7% of all marine 
premiums, with H&M second 
on 24.2%. Offshore and energy 
brings in 10.9% of premiums, and 
marine liability 8.2%.

Factors cited as determining 
premium trends include global 
trade activity and transaction 
levels; fluctuations in asset and 
commodity valuations; currency 
movements and exchange rate 
shifts; political and regional de-
velopments impacting stability; 
and supply-side dynamics includ-
ing market capacity.

https://www.seasearcher.com/company/226756/overview
https://www.seasearcher.com/company/226756/overview
https://www.seasearcher.com/place/11165/overview
https://www.seasearcher.com/place/11165/overview
https://www.lloydslist.com/LL1150649/Marine-premium-volumes-up-across-all-major-classes-IUMI-told
https://www.lloydslist.com/LL1154633/Cargo-insurance-capacity-surge-will-see-softer-pricing-argues-Gallagher
https://www.lloydslist.com/LL1153186/HM-underwriters-may-start-losing-money-in-second-half-Gallagher-warns
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Broken down by region, Europe 
is still taking the largest slice of 
the premium pie, although its 
overall share is falling, in contrast 
to the growth experienced by 
the Asia-Pacific market, particu-
larly by Chinese underwriters. 
IUMI assesses this as a long-term 
trend and does not predict sud-
den change.

The largest cargo markets by 
country are China, on 17.6%; 
Lloyd’s, on 9.7%; and the US, on 
6.9%; Brazil and Germany, both 
on 4.7%, do slightly better than 
the London companies market 
on 4.3%.

Asia was responsible for 60% of 
2024 growth and the gap be-
tween Asia and Europe is closing.

Cargo loss ratios — incurred 
losses and adjustment expenses 
divided by earned premiums — 
maintained their ongoing down-
wards trend, falling for the sev-
enth year in succession.

What seems to be happening is 
that without one-off events, at-
tritional losses are at a level that 
still attracts capital, bringing in 
both new players and returners. 
But the resultant overcapacity 
means increased competition in 
some markets.

The largest hull markets are the 
Nordic bloc on 12.9%, China on 
11.6%, Lloyd’s on 8.7%, Singa-
pore on 7.9% and London com-
panies on 7.4%.

In contrast to cargo, loss ratios 
are on the up, with increases in 
each of the past five years.

Overcapacity led to the first 
signs of softening markets in 
2024, with supply-side dynam-
ics marked by the emergence of 
more managing general agents 
and by follow markets.
Rerouting — particularly marked 
as shipowners give the Red Sea a 
swerve and head round the Cape 
of Good Hope instead — has 
meant more weather damage.

Also exerting pressure are the in-
creased age profile of the world 
fleet, as more owners opt to de-
lay scrapping, and cost inflation, 
which is driving constructive to-
tal loss probabilities.

The state of P&I is harder to as-
sess, following the introduction 
of new reporting standards by 
the International Group of P&I 
clubs, which mean that fixed-pre-
mium products are no longer in-
cluded, making direct past-year 
comparisons impossible.
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However, market sources suggest an increase in mutual premiums of more 
than 3% between the 2023/24 and 2024/25 policy years.

The UK does maintain its domi-
nance of the global offshore ener-
gy book, with London companies 
taking 31.6% and Lloyd’s 30%. Bra-
zil and Mexico come in third and 
fourth, on 8.1% and 8% respec-
tively. Loss ratios have been falling 
sharply since 2020.

IUMI noted a “significant uptick” in 
attritional losses, given the high de-
mand and high utilisation rates for 
offshore vessels. Continuing over-
capacity is creating a soft market, 
with downwards pressure on pre-
miums. 
Source: Lloyd’s List - 08 Sep 2025
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•	 New IUMI paper highlights fire risks and safety gaps in 
EV shipping

The International Union of Marine Insurance (IUMI) has updated its guid-
ance on the carriage of electric vehicles at sea, adding new evidence on 
gas hazards, peak heat, ship design constraints and the limits of current 
firefighting systems. The paper explains where risks are evolving and how 
operators and insurers should respond.

Around 20 million cars are shipped 
by sea each year, with EV volumes 
rising since 2017 and scaling signifi-
cantly from 2020.
At the same time, fires on pure 
car and truck carriers (PCTCs) have 
become more frequent. Although 
none has been proven to originate 
solely from an EV, the behaviour of 
an EV blaze differs from a conven-
tional internal combustion engine 
vehicle.

As IUMI’s secretary general, Lars 
Lange, put it: “we are well aware 
that the characteristics of an EV fire 
are different to those emanating 
from a standard internal combus-
tion engine vehicle (ICEV) and it is 
important that carriers, operators 
and insurers understand the risks 
involved and the measures that 
might reduce that risk.”

The revised position paper, Risk mit-
igation for the safe ocean and short 
sea carriage of electric vehicles, 
updates IUMI’s 2023 recommenda-
tions in five areas:
1.Gas accumulation: EV fires re-
lease toxic and flammable gases, 
including hydrogen and carbon 
monoxide, which can build to ex-
plosive levels in enclosed decks. 
Ventilation must now be integrated 
with firefighting strategies.
2.Total energy vs peak heat: While 
total fire energy is broadly similar 
for EVs and ICEVs, new tests show 
EVs can peak above 1,000°C com-
pared with around 600°C for con-
ventional cars. Containment speed, 
not fire source, is the critical factor 
for loss severity.
3.PCTC deck layout: Modern PCTCs 
have large, undivided decks that 

allow rapid fire spread, unlike old-
er subdivided designs that limited 
escalation.
4.“Fixed first” principle: Operators 
should activate fixed firefighting 
systems promptly on PCTCs rather 
than attempt dangerous manual 
intervention once a blaze has taken 
hold.
5.Foam limitations: High-expan-
sion foam can suppress flames but 
is less effective with eco formu-
lations, complex to operate and 
poorly suited to large open-deck 
environments.

The evolving risk profile
Lithium-ion batteries include pro-
tective casings and management 
systems, but if they are abused me-
chanically, thermally or electrically, 
they can enter thermal runaway.
Once triggered, the chemical chain 
reaction is self-sustaining and can-
not be interrupted with current ex-
tinguishing agents.

This creates three distinct challeng-
es. The first is re-ignition: EV bat-
teries can flare up hours or even 
days after the apparent fire is out, 
requiring prolonged monitoring.

The second is gas management: 
toxic fumes pose acute health risks, 
while flammable gases can accu-
mulate to explosive levels if venti-
lation is poor.

The third is the state of charge. High 
SoC batteries produce more violent 
reactions, so the recommendation 
is to keep charge levels as low as 
practically and technically possible 
during carriage. Yet no internation-
al standard has been agreed.
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RoRo and PCTC design pressures
Design differences mean the risks 
play out differently by vessel type.

RoRo and RoPax ships often carry 
mixed cargo, including older EVs 
with hidden damage that may in-
crease fire risk. Passenger demand 
for onboard charging adds further 
complexity.

Regulations vary: some regions 
permit charging if risk assessments 
are in place, while others prohibit 
it outright. Open decks can accel-
erate flame spread through airflow, 
while enclosed decks heighten the 
danger of gas build-up. PCTCs face 
sharper constraints. Vehicles are 
packed with minimal spacing across 
up to 13 decks, and large, undivided 
zones allow fire to travel unchecked 
across wide areas.

Using water for firefighting can re-
duce deck friction, risking cargo 
shift and affecting vessel stability. 
Existing systems, typically CO₂ or 
foam, are often insufficient to con-
tain a major blaze before it over-
whelms the deck.
For insurers, this combination of 
design features and cargo density 
creates a particularly challenging 
risk profile. 

Strengthening firefighting and 
training
The updated guidance calls for 
a faster, more decisive response 
when fires occur. Detection and 
confirmation should be treated as 
a single step, supported by tech-
nologies such as sensors, CCTV and 
thermal imaging.

On PCTCs, crews are urged to de-
ploy fixed systems immediately 
rather than attempt hazardous 
manual intervention. Meanwhile, 
boundary cooling remains a viable 
tactic on RoRo vessels, but is less 
practical on PCTCs where water use 
risks cargo movement and instabil-
ity.

System improvements are also 
needed. IUMI recommends dou-
bling CO₂ capacity on PCTCs to in-
crease the chance of suppressing 
fires before batteries ignite. Water 
mist is identified as a promising 
alternative because of its cooling 
effect and ability to operate with 
crew present, but current ship de-
sign would need to adapt before 
widespread adoption.
Clearer labelling of vehicles, such as 
stickers showing propulsion type, 
would also help crews make faster, 
safer decisions.

These technical measures must 
be supported by people and pro-
cess. Dedicated training schemes 
for PCTC crews are urged, focusing 
on EV fire dynamics and rapid sys-
tem activation. Operators are also 
encouraged to upgrade protective 
equipment and ensure shore-based 
firefighters are properly briefed, 
while seeking help from specialist 
marine firefighting teams whenev-
er possible.

Regulation and what happens 
next
The IMO Sub-Committee on Ship 
Systems and Equipment is currently 
evaluating fire safety arrangements 
for ships carrying new energy vehi-
cles.
Proposals include new require-
ments for fixed detection and alarm 
systems, video monitoring and wa-
ter-based suppression on weather 
decks. However, any amendments 
to SOLAS and the Fire Safety Sys-
tems Code will take time to imple-
ment.

In the meantime, best practice, 
class notations and operator poli-
cies will carry the load.

For insurers, underwriting deci-
sions increasingly need to account 
for vessel layout, detection capabil-
ity, firefighting capacity, crew com-
petence and SoC policy, as well as 
the type of vehicles being carried.

Source: Strategic Risk - 5 September 2025
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•	 Guidelines for the Safe Design and Operation of Off-
shore Marine Risers and Umbilicals

The Joint Natural Resources Com-
mittee (JNRC) Survey and Engineer-
ing Sub-Committee has published a 
best practice document to provide 
guidance to insurers in preventing 
and mitigating insurable losses re-
lating to offshore marine risers and 
umbilicals.

The guideline explores industry 
best practices in the design and 
operation of this equipment and 
historical losses to provide key rec-
ommendations in achieving this 
purpose. 

It is recommended that these key 
aspects are carefully considered by 
insurers during risk appraisal and 
selection of construction projects 
and operational facilities which in-
clude these equipment classes.

All other changes relate to format-
ting, typographical and grammati-
cal amendments as well as updat-
ing the acronyms.

https://lmalloyds.com/wp-content/uploads/2025/09/Good-Practice-Guidelines-for-Umbilicals-and-Risers-JNRC.pdf
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•	 US tariff maze could become even more difficult after 
court ruling

By Greg Miller

•	 US President Donald Trump 
appeals ruling against IEEPA 
tariffs to Supreme Court

•	 Potential positive for container 
shipping: Supreme Court rul-
ing against IEEPA tariffs would 
compel refunds, buoying US 
importer balance sheets and 
sentiment 

•	 Potential negative for con-
tainer shipping: Ruling against 
IEEPA tariffs would compel 
new strategy by Trump admin-
istration, adding to uncertain-
ty

The federal appeals court ruling 
against Donald Trump’s emergency 
tariffs was not unexpected. What 
comes next — the Supreme Court 
ruling — is considered a ‘coin toss’. 
Either way the coin lands, there will 
be more uncertainty for container 
shipping demand

HISTORICALLY high tariffs are con-
founding US importers and affect-
ing containerised volumes. US im-
porters are desperate for 
more stability on costs, yet recent 
legal developments could spur 
even more uncertainty.

On August 29, the US Court of Ap-
peals for the Federal Circuit con-
firmed the May decision by the 
Court of International Trade that 
US President Donald Trump’s tariffs 
under the International Emergency 
Economic Powers Act of 1977 are 
illegal.

CAFC stayed enforcement until 
October 14, allowing time for the 
Trump administration to appeal the 
decision to the US Supreme Court, 
which is on summer recess until 
early October. 
Thus, there is no immediate effect 
on US import duties and, conse-
quently, none on container ship-
ping markets.

The Trump administration filed 
its appeal with Supreme Court on 
Wednesday night. It requested 
a decision on whether the court 
would hear the case by September 
10, briefs and replies to be filed by 
October 30, and oral arguments in 
the first week of November.

“At this point, we think the Su-
preme Court’s final ruling is a coin 
toss,” wrote Evercore ISI global pol-
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icy analyst Sarah Bianchi in a recent 
client note. “On one hand, we think 
the litigation to date shows the pe-
titioners have the balance of the le-
gal arguments on their side.

“On the other hand, the Roberts 
court [referring to chief justice 
John Roberts] has historically found 
ways to avoid upending signature 
presidential initiatives.”

Refund bonanza ahead?
If the court rules against IEEPA tar-
iffs, or declines to hear the case, the 
initial effect should be positive for 
US importers and container ship-
ping demand. IEEPA tariffs already 
paid, by the Trump administration’s 
own admission, would have to be 
refunded.

“New 2025 tariffs have raised 
$88bn in revenue year-to-date 
through August, with the new tar-
iffs responsible for about $23bn in 
revenues in August alone,” said the 
Budget Lab at Yale on Wednesday.

The Budget Lab estimated that the 
average US tariff level in August 
was 18.2%, the highest since 1934, 
during the Great Depression. Actual 
tariff payments are lower, it said, at 
11.5% in August, due to a combina-
tion of frontloading, payment lags 
and “tariff avoidance and evasion”.

Bianchi estimated that IEEPA re-
funds could be as high as $100bn-
$200bn if the Supreme Court rules 
against IEEPA tariffs.

Refunds would boost bottom lines 
and sentiment of US importers and 
be a plus for container shipping de-
mand, but the money would take 
time to be returned.

“Watch for the government to 
make the refund process slow and 
onerous, consistent with a broader 
trend of the administration drag-
ging its feet in response to court 
orders,” wrote Bianchi.

One possibility is that financial 
firms would step in and offer im-
porters immediate cash, reportedly 
at 20 to 30 cents on the dollar, and 
buy the IEEPA refund rights to pur-
sue themselves.

Plan B for Trump if he loses case
The bad news for shipping demand 
is that a loss will compel the Trump 
administration to replace the IEEPA 
tariffs — the reciprocal tariffs and 
fentanyl emergency tariffs — with 
a patchwork of other levies that 
could create even more uncertainty 
for container trades.

New sectoral and country-specif-
ic tariffs would emerge, some of 
which would “stack”, and some of 
which would have precedence over 
the others, causing more confusion.

“If the Supreme Court strikes down 
the IEEPA tariffs, the administration 
will look to quickly pivot to other 
authorities to preserve much — 
though probably not all — of the 
existing IEEPA tariffs,” wrote Bi-
anchi.

Trump could immediately use Sec-
tion 122 of the Trade Act of 1974 to 
implement blanket tariffs of up to 
15% for 150 days as a stopgap.

That would give the administration 
time to ramp up tariff investigations 
on countries and sectors via its ex-
isting powers under Section 301 of 
the Trade Act of 1974, as well as on 
sectors via the Section 232 national 
security tariffs of the Trade Expan-
sion Act of 1962.

In the case of China, existing Sec-
tion 301 powers would allow the 
administration to quickly replace 
IEEPA tariffs without further inves-
tigation, but on a global basis, there 
would be a problem: new Section 
301 and 232 tariffs take time. Hear-
ings are required.
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“There is not bandwidth to con-
duct a 301 investigation on every 
single country,” Bianchi said, mean-
ing that some countries would see 
a lower rate. The administration 
“could try to roll over the 15% un-
der Section 122 for another 150 
days, but this would likely be chal-
lenged”, she said.

The administration would “likely 
also lean more heavily” on Section 
232 sectoral tariffs related to na-
tional security, she added.

Highlighting this prospect, the 
Trump administration said in late 
August that it will conduct a 232 
investigation into US furniture im-
ports, a move that could face legal 
challenges given furniture’s clear 
lack of importance to US national 
security.

Meanwhile, a 150-day 15% tariff 
under Section 122 would be lower 
than existing IEEPA tariffs on sever-
al large trading partners, providing 
marginal relief for some US import-
ers. India and Brazil are currently 
at 50%; Taiwan and Vietnam are at 
20%; and India, Malaysia and Thai-
land are at 19%.

One way the Trump administration 
could avoid the tariff rate reduction 
would be to instead use Section 
338 of the Smoot-Hawley Tariff Act 
of 1930, which allows tariffs of up 
to 50%.
US Treasury Secretary Scott Bes-
sent confirmed that future use of 
Smoot-Hawley was a possibility in 
an interview with Reuters on Mon-
day.

However, unlike the 15% tariffs un-
der Section 122, using Smoot-Haw-
ley for the first time in almost a 
century would raise legal ques-
tions, potentially precipitating an-
other court challenge, repeating 
the IEEPA legal process and further 
adding to trade confusion.

New trade complications could 
emerge
The fate of the investment pledges 
obtained by the US when it used 
IEEPA tariffs as a “stick” adds fur-
ther complexity to future container 
demand scenarios.

When Trump warns of the trillions 
that will be lost if the courts rule 
against IEEPA tariffs, he is primar-
ily referring to these investment 
commitments — which remain le-
gally non-binding — more so than 
to federal income from taxes on US 
importers.

“Almost all of this investment, and 
much more, will be immediately 
canceled!” wrote Trump on Truth 
Social. “In many ways, we would 
become a Third World Nation, with 
no hope of GREATNESS again.”

In the administration’s Supreme 
Court appeal, Bessent said: “The re-
cent decision by the federal circuit 
is already adversely affecting ongo-
ing negotiations. World leaders are 
questioning the president’s author-
ity to impose tariffs, walking away 
from or delaying negotiations, and/
or imposing a different calculus on 
their negotiating positions.”

The loss of IEEPA tariff powers could 
make countries less likely to follow 
through with investment pledges, 
which could spur retaliation from 
the US, which could in turn spur re-
taliation from trading partners.

All of which implies that the only 
certainty for US container shipping 
demand is more uncertainty.

If the Supreme Court rules in favour 
of emergency tariffs, then Trump 
can use IEEPA authority at will, and 
change tariff rates on a whim. If the 
ruling goes against Trump, a whole 
new set of variables will emerge. 

Source: Lloyd’s List - 03 Sep 2025
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•	 World’s 40 largest reinsurers
S&P Global Ratings’ Top 40 Global Reinsurance in 2025
Swiss Re tops the list of the world’s 40 largest re-
insurers in 2025, followed by Munich Re and Han-
nover Re, according to S&P Global Ratings.

Berkshire Hathaway Insurance Group comes in at 
number four, while Lloyd’s is ranked at number five 
and SCOR took the number six spot. (See chart be-
low for the full top 40 list.)

For the purposes of developing the top 40 ranking of 
global reinsurers and overcoming the issue of com-
paring reinsurers that report under the GAAP versus 
IFRS 17 accounting standards, the ratings agency 
referred to gross premium written (GPW) for pure 
reinsurance business.

“For those reinsurers reporting under IFRS 17 and 
that do not publish GPW, we estimated the pure re-
insurance GPW and marked them in the ranking. At 
the same time, we added the gross insurance reve-
nue for reinsurance for all IFRS 17 filers,” said S&P in 
its report titled “S&P Global Ratings’ Top 40 Global 
Reinsurers In 2025 And Reinsurers By Country,” pub-
lished on Sept. 3.

One of the main challenges for creating this report, 
S&P said, was drawing a clear line between compa-
nies’ reinsurance and primary insurance activities, 
“especially in cases where the reinsurance opera-
tion is a division within a company and not a distinct 
business.”

“Generally, premium data relate to a company’s 
reinsurance premium written. In some cases, how-
ever, other metrics include data from the primary 
insurance and the reinsurance business. If we did 
not view the metrics provided by companies as 
representative of their reinsurance operations, we 
marked the relevant metrics as not available (N.A.).”

Further, for groups that write both non-life and life 
reinsurance businesses, the combined ratio reflects 
non-life business only.

The report also breaks down the top reinsurers by 
country.
Source: Carrier Management – 10 September, 2025
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•	 RVS2025: Reinsurance Round-Up – September 2025:
Courts, Covid & Captives in the Spotlight
By Daniela GHETU

From billion-dollar judgments to 
fresh regulatory reforms, the latest 
Reinsurance Round-Up released by 
the specialist law firm Carter Per-
ry Bailey captures a year of high-
stakes disputes and industry-shap-
ing developments.

One of the biggest headlines comes 
from the English High Court, which 
ruled in favor of aircraft lessors in 
AerCap v AIG Europe, confirming 
War Risks cover for planes strand-
ed in Russia — a judgment topping 
USD 1 billion, among the largest in 
UK insurance history.

Covid-19 litigation is still rippling 
through the courts, with business 
interruption disputes testing the 
limits of policy wordings. Cases 
such as Bath Racecourse v Liberty 
Mutual and Carbis Bay Hotel v AIG 
show how furlough offsets, deni-
al-of-access clauses and disease 
definitions remain hotly contested.

Ten years on, the Insurance Act 
2015 is proving its weight in case 
law. Recent rulings illustrate how 
courts are balancing insurers’ rights 
with fair treatment of policyhold-
ers, while insolvency cases under 
the Third Parties (Rights against In-
surers) Act 2010 highlight the direct 
paths now available to claimants.

Beyond the courtroom, reforms are 
reshaping the UK insurance market. 
The Government has confirmed 
plans for a bespoke captive regime, 
a modernized ILS framework, and 
streamlined regulation - all part of 
a push to keep London competitive. 
Meanwhile, the new Arbitration 
Act 2025 strengthens tribunals’ 
case management powers, marking 
a new era for UK arbitration. 

Source: XPRIMM - 10 September 2025

Explore the full report:
Read the September 2025 Reinsurance Round-Up (PDF)

https://www.xprimm.com/download/rrus.pdf
https://www.xprimm.com/download/rrus.pdf


https://www.malaysian-re.com.my
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African MarketsAfrican Markets

•	 Africa’s Reinsurers in Quiet Bid to Reclaim Market
Executive Analytical Summary of African Reinsurance Market 
The African reinsurance market 
is undergoing a rapid structural 
transformation driven by eco-
nomic and regulatory changes 
aimed at enhancing local premi-
um retention and reducing histor-
ical reliance on global giants such 
as Swiss Re, Munich Re, and SCOR. 
While Africa accounts for only 
1.5% of global insurance premi-
ums, it hosts over 50 reinsurers, 
including strong regional players 
developing a fully integrated con-
tinental ecosystem.

Key Market Trends:
1.Rising local retention rates: Af-
rican markets are increasing re-
tention levels to 30–50% on aver-
age, compared to less than 20% a 
decade ago.
* Mandatory cession require-
ments exist in some countries: 
Uganda (25%), Kenya (20%), Nige-
ria (30%), Ghana (20%).
* Initiatives like AfrexInsure 
achieved 97% premium retention 
within Africa in 2024.
2.Focus on regional integration: 
Organizations such as Africa Re, 
ZEP-RE, CICA Re, and WAICA Re 
are promoting cross-border col-
laboration and expanding into 

trade, energy, and transport in-
surance.
3.Growth in specialized sectors: 
Increasing focus on agricultural, 
climate, cyber, and infrastructure 
insurance, supported by develop-
ment institutions like AfDB and 
IFC.
4.Digital transformation and in-
novation: Emerging markets are 
adopting digital platforms for risk 
management, underwriting, and 
policy issuance, particularly in 
East Africa.
5.Regulatory reforms and govern-
ance: Regulatory bodies are mov-
ing towards harmonized legisla-
tion, higher capital requirements, 
transparency improvements, and 
enhanced credit ratings for local 
reinsurers.

Key Regional Players:
•	 Africa Re (Nigeria): Larg-
est continental reinsurer, account-
ing for over 25% of Africa’s total 
premiums.
•	 ZEP-RE (East Africa): Op-
erates across 14+ countries with 
COMESA support.
•	 CICA Re (West Africa): Key 
player in the West African Mon-

etary Union with annual growth 
over 10%.
•	 Kenya Re, Continental Re, 
Ghana Re, WAICA Re, Atlantic Re 
(Morocco): Core pillars of national 
and regional markets.

Retention Rates by Region:
•	 Continental average: 40–
45%
•	 North Africa: 45–55% 
(strong national reinsurers like 
SCR and Tunis Re)
•	 West Africa: 35–45%
•	 East Africa: 30–40%
•	 Southern Africa: 50–60% 
(driven by strong South African 
market and local reinsurers such 
as Munich Re of Africa and Han-
nover Re South Africa)

Outlook (2025–2030):
The African reinsurance market is 
entering a gradual boom phase, 
driven by economic growth, in-
frastructure development, and 
AfCFTA integration. Success will 
depend on local firms’ ability to 
increase capital, develop skills, 
and improve credit ratings to at-
tract business historically ceded 
abroad. 
Source: All Africa - 30 SEPTEMBER 2025
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EGYPT
•	 Egyptian insurance market in 2024: turnover per class 

of business

(1) Including aviation and marine transport
(2) Excluding acceptances
Financial year at the end of June

On the other hand, Insurance companies operating in the Egyptian market 
posted combined pre-tax profits of EGP25.9bn ($513.3m) for the financial 
year ended 30 June 2024 (FY2024), compared to EGP14.06bn for the previ-
ous fiscal year, representing a growth rate of 84.2%, according to the annual 
statistical book issued by the Financial Regulatory Authority (FRA). 

Sources: 
Atlas Magazine - 03/09/2025
Middle East Insurance Review - 19 May 2025

•	 FRA Issues New Rules for Licensing and Regulating Re-
insurers in Egypt

The Financial Regulatory Authority Issues Rules Governing the Registration 
of Reinsurance Companies and Their Branches, and Sets Standards for Deal-
ings in the Egyptian Market
•	 The decision marks a pivotal 

step in the Authority’s strategy 
to develop the insurance sector 
as a cornerstone for managing 
economic risks.

•	 The move protects policyhold-
ers’ rights and enhances in-
surers’ capacity to meet their 
financial and technical obliga-
tions.

•	 The approved list makes the 
Egyptian market more aligned 
with international standards 
and strengthens investor confi-
dence.

•	 The decision introduces, for the 
first time, a new registry for re-
insurance companies and their 

branches as part of a sector de-
velopment plan.

•	 Egyptian insurers are required 
to deal only with registered re-
insurance companies or their 
licensed branches.

•	 A one-year grace period is 
granted for insurers to regular-
ize their positions as of the deci-
sion’s effective date.

•	 Registration of a reinsurance 
company is a prerequisite for 
registering its branches with the 
Authority, and such companies 
must be subject to the super-
vision of a foreign regulatory 
body equivalent to the FRA.
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•	 A valid credit rating must be ob-
tained from one of the recog-
nized international rating agen-
cies.

•	 The company must have no re-
cord of practices harmful to the 
Egyptian insurance market over 
the past three years.

In a landmark regulatory move, 
the Financial Regulatory Authority 
(FRA), chaired by Dr. Mohamed Far-
id, has issued—for the first time—
comprehensive rules governing the 
operation of reinsurance companies 
and their branches in the Egyptian 
market. This decision is part of the 
FRA’s broader plan to fundamental-
ly modernize and strengthen Egypt’s 
insurance sector, enhancing its sta-
bility, reliability, and contribution to 
national economic growth.

The decision aligns with the FRA’s 
strategy to develop the non-banking 
financial sector and improve the ef-
ficiency of the insurance market, in 
accordance with global best practic-
es that protect policyholders’ rights 
and strengthen insurers’ financial 
standing.

Reinsurance is a vital mechanism 
that protects insurance companies 
against large risks by transferring 
portions of their portfolios to other, 
larger entities known as reinsurers. 
This process reinforces insurers’ ca-
pacity to meet their obligations to 
clients and ensures the stability of 
the overall insurance market.

The decision introduces unprece-
dented regulation of reinsurance op-
erations in Egypt, establishing strin-
gent criteria for the registration of 
reinsurance companies and branch-
es. It mandates that Egyptian insur-
ers transact exclusively with entities 
listed and approved by the FRA, en-
suring that only financially sound 
reinsurers with strong international 
credit ratings are engaged.

Dr. Mohamed Farid stated that the 
decision represents a core milestone 
in the Authority’s ongoing strategy 
to modernize Egypt’s insurance sec-
tor—a critical pillar in the country’s 
economic and social risk manage-
ment framework. He emphasized 
that the FRA’s role extends beyond 
safeguarding policyholders’ rights 
to strengthening insurers’ technical 
and financial resilience.

According to Decision No. 230 of 
2025, a formal list will be created—
for the first time—of approved re-
insurance companies and branches 
authorized to conduct business with 
licensed Egyptian insurers. The de-
cision also stipulates that listed en-
tities must not have engaged in ac-
tivities detrimental to the Egyptian 
market within the previous three 
years.

Dr. Farid added that establishing an 
approved list based on credit ratings 
and financial solvency will enhance 
market efficiency, reduce concen-
tration risks, and align Egypt’s insur-
ance sector more closely with inter-
national standards, thereby boosting 
investor confidence.

The Authority has imposed strict sol-
vency requirements, stipulating that 
reinsurance companies must be su-
pervised by a competent foreign reg-
ulatory authority equivalent to the 
FRA, to ensure regulatory oversight 
and prevent registration of unregu-
lated or fictitious entities.

The decision further requires a valid 
credit rating from one of the recog-
nized international agencies—no 
lower than B+ from A.M. Best, BBB 
from Standard & Poor’s or Fitch, or 
Baa from Moody’s.

For the registration of commercial 
reinsurance companies, at least two 
of the following conditions must be 
met:
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1.	 The host country’s sovereign 
rating must not be lower than 
BBB- by Fitch (or equivalent).

2.	 The company’s paid-up capital 
must be at least USD 75 million.

3.	 The company’s shareholders’ 
equity must not be less than 
USD 125 million.

For takaful (Islamic) reinsurance 
companies, meeting one of these 
conditions will suffice.

These requirements aim to ensure 
a robust market comprising only 
financially capable reinsurers able 
to pay claims during crises, thereby 
protecting Egyptian insurers from 
default and safeguarding policy-
holders’ interests.

Regarding the registration of re-
insurance branches, the decision 
mandates that the parent company 
must itself be listed with the FRA 
and must submit a letter of guaran-
tee accepting full responsibility for 
all business undertaken by its Egyp-
tian branch.

To apply for registration, companies 
must submit a formal application 
form accompanied by:
•	 A valid reinsurance license from 

the foreign regulatory authority,
•	 The latest international credit 

rating report,
•	 Audited financial statements for 

the past three years,
•	 A detailed feasibility study for 

operations in Egypt, including 
business and operational plans,

•	 Details of contribution to tech-
nical expertise transfer,

•	 An organizational structure list-
ing senior managers, authorized 
signatories, and contact infor-
mation,

•	 Any additional documents re-
quired by the FRA.

The decision also requires Egyptian 
insurers to:
•	 Allocate and release technical 

provisions quarterly,
•	 Verify the accuracy of all sub-

mitted documents at the time 
of registration or re-registration,
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•	 Report annually—by the end of 
March—on continued dealings 
with registered reinsurers and 
branches,

•	 Submit an annual statement 
on reinsurance concentration, 
including details of reinsurers, 
brokers, and their countries of 
domicile,

•	 Notify the FRA of any updates to 
submitted information or docu-
mentation.

To manage concentration risks, the 
decision sets clear limits for reinsur-
ance transactions:
•	 •	 In property insurance, the 

cession to a single reinsurer 
must not exceed 25% of the 
total reinsurance portfolio, and 
the combined cessions to rein-
surers under common control 
must not exceed 30%.

•	 If a reinsurer owns 50% or more 
of an insurer, cessions to that 
reinsurer must not exceed 50%.

•	 Cessions to reinsurers in a single 
country must not exceed 40%, 
and this limit rises to 60% if the 
insurer is directly or indirectly 
majority-owned (over 50%) by 
one or more reinsurers from 
that country.

•	 In life and personal insurance, 
companies with reinsurance 
cessions exceeding 30% of total 
risk premiums must not place 
more than 30% of their portfo-
lio with a single reinsurer.

The FRA Board reserves the right 
to delist any company or branch 
that loses eligibility, fails to receive 
assignments for two consecutive 
years, breaches obligations, or en-
gages in harmful practices in the 
Egyptian market.

Delisting, however, does not ab-
solve the company of its obligations 
toward Egyptian insurers. Re-regis-
tration may be permitted once the 
cause of delisting has been resolved.
Egyptian insurers must comply with 
these new requirements within one 

year from the effective date of the 
decision. The FRA may extend this 
period if necessary. Non-compliant 
entities will be removed from the 
approved list, though they may re-
apply for registration within two 
months if justified.

The FRA will publish the updated list 
of approved reinsurance companies 
on its official website, including only 
those that meet the new regulatory 
criteria.

It is noteworthy that under the pre-
vious framework (now repealed by 
Decision No. 230 of 2025), the FRA’s 
approved list included 268 active re-
insurance companies from 47 coun-
tries, as well as 16 active foreign 
branches operating under guaran-
tees from their parent companies in 
10 countries.

Under the new regulation, all exist-
ing and new reinsurers and branch-
es must meet the updated credit 
rating and solvency requirements 
within the one-year adjustment pe-
riod to remain on the approved list.

FRA – 10 Nov 2025
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Key Highlights
1.	 The Malian insurance in-

dustry is regulated by the 
CRCA at the regional level 
and by the DNTCP at the 
national level.

2.	 Composite insurance is not 
permitted in Mali.

3.	 100% FDI is permitted in 
the Malian insurance in-
dustry.

4.	 Insurance companies from 
CIMA member states are 
permitted to operate in 
Mali without a license.

5.	 Key classes of compulsory 
insurance include motor 
third-party liability insur-
ance and professional in-
demnity insurance for in-
surance intermediaries.

  Source:
  GlobalData – 28 May 2025

MALI
•	 Mali Projects National Reinsurance Company to Reduce 

Foreign Dependence
•	 Mali to establish national rein-

surer, retain premiums locally
•	 Initiative targets sovereignty, 

complex risk coverage, sector 
jobs

•	 Market expanding, but insur-
ance penetration trails WAEMU 
average

Mali is moving to create a nation-
al reinsurance company. Minister 
of Economy and Finance Alousséni 
Sanou presented the project to the 
Council of Ministers on Wednesday, 
September 10, 2025. He stated that 
while Mali’s insurance market is 
growing steadily, a large portion of 
premiums are transferred abroad 
because the country lacks a national 
reinsurer.

According to a summary of the 
Council of Ministers meeting, the 
new company would help “strength-
en financial sovereignty by reducing 
dependence on foreign reinsur-
ers” and “retain a portion of the 
premiums ceded abroad.” It would 
also improve the management of 
complex risks related to industry, 
mining, agriculture, and natural 
disasters. The initiative is expected 
to contribute to economic develop-
ment through investments in the 
banking system, Treasury bills and 
bonds, and other channels. It could 
also professionalize local insurers by 
creating specialized jobs and devel-
oping technical skills in risk manage-
ment.

Mali’s Growing Insurance Market
Mali’s insurance sector is seeing 
positive momentum. According to 
the 2023 report from the Inter-Af-
rican Conference on Insurance Mar-
kets (CICA-Re), non-life insurance 
premiums reached 3.63 billion CFA 
franc ($6.5 million) in 2023, up 66% 
from 2.18 billion CFA franc in 2022. 

While life insurance premiums de-
clined slightly to 261 million CFA 
franc in 2023 from 303 million CFA 
franc in 2022, the non-life segment 
saw strong growth, driven by auto-
mobile and business-related insur-
ance.

An article published by consulting 
firm Finactu in late 2023 noted that 
Mali’s insurance market density in-
creased by 30% in five years, from 
2,448 CFA francs in premiums per 
capita in 2016 to 3,175 CFA francs in 
2021. The sector’s penetration rate 
rose from 0.49% to 0.60% of GDP 
over the same period. This growth 
rate significantly outpaced the 6% 
increase in GDP per capita over 
those five years.

Despite this progress, Mali still lags 
behind the West African Econom-
ic and Monetary Union (WAEMU) 
average, where the insurance pen-
etration rate is close to 1%. The 
creation of a national reinsurance 
company is therefore seen as a way 
to accelerate the sector’s growth 
and its contribution to the national 
economy. 

Source: Ecofin Agency – 11 Sep 2025
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MOROCCO
•	 Ranking of Moroccan insurers according to 2024 turn-

over

Ranking of life and non-life insurance companies

Turnover 2024 by life and non-life insurance company
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MOROCCO
•	 Takaful reinsurance in Morocco surges 260%

A significant surge in takaful insur-
ance and reinsurance activity in Mo-
rocco is being hailed as a bellwether 
for the wider Islamic finance sector, 
as a new report shows remarkable 
growth.

The Supervisory Authority of In-
surance and Social Welfare (ACA-
PS) reported that Moroccos takaful 
market recorded a turnover of 94.9 
million Moroccan dirhams (US$9.2 
million) in 2024, representing a 
year-on-year increase of 44.1%. The 
growth was largely propelled by the 
Family Takaful segment, which fo-
cuses on life insurance and invest-
ment, and comprises nearly 90% 
of the market. The non-life takaful 
sector, which includes non-family 
products, saw a turnover of 10 mil-
lion dirhams (US$969,000).

Perhaps the most notable expansion 
was in re-takaful, or takaful reinsur-
ance acceptances, which soared 
to 18 million dirhams (US$1.7 mil-
lion) in 2024 from 5 million dir-
hams (US$497,000) in 2023. The 

dramatic 260% increase indicates a 
rising need for the transfer of risk 
between takaful operators, similar 
to how conventional reinsurance 
works. This segments boom reflects 
a burgeoning market that is solidify-
ing its foundational structure.

These domestic findings come as a 
new report from Market Research 
Future highlights the global tra-
jectory of the takaful industry. The 
report projects the global takaful 
market, valued at US$45.51 billion 
in 2024, will grow to an impressive 
US$111.89 billion by 2034. This 
growth is forecast at a compound 
annual growth rate of 9.41%.

Analysts point to several drivers for 
this global trend, including rising de-
mand for Sharia-compliant financial 
products, government support and 
regulatory frameworks, and the ex-
panding middle class in emerging 
markets. The integration of digital 
platforms and innovative new prod-
ucts, such as micro-takaful, is also 
helping to broaden the market’s 
reach.

While Moroccos takaful sector is still 
a small part of the countrys overall 
insurance market which saw a turn-
over of 63.1 billion dirhams (US$6.1 
billion) with 5.4% growth in 2024 its 
rapid expansion in niche areas like 
reinsurance provides a clear signal 
of momentum.

As the market continues to mature 
and diversify, the dramatic growth 
in reinsurance suggests an industry 
that is building a robust foundation 
for future stability and expansion. 

Source: Islamic Finance Monitor Worldwide - 21 August 2025
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NIGERIA
•	 Insurance sector performance
Nigerian Insurance Market 2023
The insurance market in Nigeria: main indicators

2023
Turnover 1.114 billion USD
Penetration rate 0.34%
Insurance density 7.41 USD

The insurance market in Nigeria: premium evolution

(1) Growth rate in local currency
Sources: National Insurance Commission (NAICOM)
Exchange rate as at 31/12/2023 : 1 NGN = 0.00111 USD ; as at 31/12/2022 
: 1 NGN = 0.00223 USD

Nigerian Insurance Market 2024
Nigeria’s insurance sector remains underdeveloped compared to other ma-
jor African economies. In 2024, insurance companies recorded revenue of 
1.562 trillion nairas, about $1 billion, according to data presented on June 
26, 2025, by Kunle Ahmed, president of the Nigerian Insurers Association 
(NIA), at the group’s 54th annual general meeting. This was a 56% increase 
from 2023.

Non-life premiums totaled 1.092 trillion nairas (about $705.5 million) com-
pared with 470 billion nairas ($303.7 million) for life insurance. Total claims 
paid by all insurers amounted to 622 billion nairas, or $401.8 million.

Nigeria accounted for 2.1% of Africa’s total insurance premiums in 2023, 
according to the African Insurance Organization’s 2024 report. South Africa, 
Morocco, Egypt, and Kenya together accounted for 84.8% of the continent’s 
total.

By tightening regulations and modernizing the industry, Nigeria aims to raise 
insurance’s share of GDP and narrow the gap with Africa’s market leaders. 

Atlas Mag – 13 June 2024 & Ecofin Agency - 08 August 2025
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SOMALIA
•	 Central Bank introduces licensing procedures for takaful 

operators

The Central Bank of Somalia (CBS) 
has announced the formal com-
mencement of the licensing process 
for takaful service providers, follow-
ing the enactment of the National 
Takaful Law in May 2025, said the 
Bank in a media release in July.
 
The Licensing and Supervision De-
partment at the CBS held a work-
shop in July 2025, for all registered 
takaful operators to introduce and 
operationalise key regulatory instru-
ments essential to the formalisation 
and effective oversight of Somalia’s 
takaful sector. 
 
Takaful companies previously op-
erated under a basic registration 
regime, with limited regulatory and 
supervisory oversight. 
 
The newly issued regulations mark 
a major step forward in strengthen-
ing consumer protection, promoting 
sectoral stability, and building public 
confidence in takaful services across 
Somalia, said the press release.

 
The CBS has prioritised the imple-
mentation of three foundational 
regulations endorsed by its board 
of directors in May 2025, which in-
clude licensing regulations, financial 
reporting regulation, and capital ad-
equacy and solvency regulation.
 
These regulations, particularly 
those related to licensing and pru-
dential standards, aim to safeguard 
the soundness and sustainability 
of the takaful industry, ensuring its 
alignment with international best 
practices while remaining compliant 
with Shariah principles.
 
Effective 6 June 2025, all takaful 
firms operating in Somalia have 
been required to apply for a licence 
within a six-month window, in ac-
cordance with the new regulatory 
framework. 

Source: Middle east Insurance Review - Sep 2025
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SOUTH AFRICA
•	 South Africa’s 2024 Insurance Industry Results – KPMG 

South Africa Survey
The 2024 financial results of insur-
ers, as highlighted in the 2025 KPMG 
South Africa Insurance Survey, re-
veal that the industry not only sus-
tained but also strengthened the 
solid performance achieved in 2023, 
maintaining the positive momentum 
from the previous year.

The survey covered approximately 
85% of South Africa’s insurance sec-
tor, including 28 non-life insurers, 16 
life insurers, and four reinsurers.

This year’s theme, “Up in the Air”, 
reflects the wide range of priorities 
and external as well as internal chal-
lenges insurers must balance, while 
operating in a dynamic and uncer-
tain environment.

According to Mark Danckwerts, 
Partner and Africa Insurance Lead at 
KPMG South Africa:

“The industry continues to benefit 
from strategic measures implement-
ed in recent years, such as pricing 
adjustments, cost optimization, pro-
cess efficiency, and stricter under-
writing standards. These outcomes 
reflect the sector’s commitment to 
long-term resilience and prudent 
strategic vision.”

Life Insurance
Life insurers delivered stronger fi-
nancial performance in 2024 than 
in prior years. Key drivers included 
resilient premium growth, economic 
pressures, claims normalization, ro-
bust investment returns, and accel-
erated digital transformation.

Premium growth remained moder-
ate, largely due to policy indexation 
to inflation. However, the high-inter-
est-rate environment and elevated 
inflation affected policy lapse rates 
and affordability.

Claims ratios normalized and rein-
surance costs stabilized, improving 
underwriting margins.
Equity markets performed particu-
larly well in the second half of 2024, 
supporting positive fair value gains 
and higher embedded value growth.

Insurers continued investing in 
AI-driven underwriting, automated 
claims processing, and digital sales 
platforms, alongside expanding ban-
cassurance and partnership models, 
especially in rural markets.

The top five life insurers—Sanlam, 
Old Mutual, Liberty, Discovery, and 
Momentum Metropolitan—deliv-
ered solid 2024 results supported by 
strong investment income, opera-
tional efficiency, and innovation-led 
diversification.

Mr. Danckwerts commented: “Life 
insurers have once again demon-
strated the robustness of their busi-
ness models, built on strong and re-
silient foundations.”

Non-Life Insurance
The report revealed that 90% of 
South Africa’s non-life insurers 
achieved improved financial results 
in 2024, underscoring the market’s 
resilience amid economic challeng-
es.

Insurance revenue grew by 9.8%, 
from ZAR 140.4bn in 2023 to ZAR 
154.2bn in 2024, outpacing inflation 
(4.4%).

Profit after tax rose by 24.6%, from 
ZAR 14.2bn to ZAR 17.7bn.

Investment income benefited from 
positive investor sentiment follow-
ing the establishment of the Govern-
ment of National Unity (GNU) and a 
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sustained high-interest-rate 
environment.
Underwriting results were 
boosted by favorable claims 
experience and solid top-line 
growth, despite intense com-
petition.

Insurers’ advances in portfo-
lio management and risk se-
lection further strengthened 
their resilience, position-
ing them well for sustained 
growth and long-term stabil-
ity..

https://assets.kpmg.com/content/dam/kpmg/za/pdf/2025/Insurance%20Survey%202025_16102025.pdf
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SOUTH SUDAN
•	 Bank of South Sudan Becomes Sole Regulator of Insur-

ance Sector
(JUBA) –  By: Rebecca Aluong

The Central Bank of South Sudan (BOSS) has issued a new directive that 
places all insurance companies and related institutions under its sole regu-
latory authority, with immediate effect from 8 September 2025.

Circular No. 5 sets out the licensing framework for the insurance industry, 
requiring that no entity may operate, advertise, or underwrite insurance 
business in South Sudan without a valid licence issued by BOSS. The central 
bank will now regulate, license and supervise all insurers, brokers, agents 
and related service providers.

The circular defines key terms to provide clarity for stakeholders. These 
include definitions of actuaries, insurance agents, brokers, loss adjusters, 
insured persons, and insurers. It also explains common types of policies, 
such as life insurance and third party insurance, and introduces provisions 
covering reinsurance and premium payments.

The scope of the circular applies to a wide range of entities, including insur-
ance and reinsurance companies, brokers, agents, and medical insurance 
providers. The stated objective is to create a “vibrant and competitive” fi-
nancial sector by developing a fair, safe, and stable insurance industry.

The Bank says this will help promote insurance as a risk management tool, 
expand financial inclusion, and mobilise resources for economic growth.

Applicants must also present a business plan with five year financial projec-
tions, audited accounts for at least three years if already operational, and 
proof of integrity and competence of their directors and senior manage-
ment. Certificates of Good Conduct from relevant authorities are mandato-
ry for all company leaders.

BOSS has committed to notify applicants within 30 working days whether 
their submissions are complete. The Bank reserves the right to reject ap-
plications that do not meet requirements, with reasons communicated in 
writing.
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Transitional arrangements require all existing insurance companies to apply 
for licences within one month of the circular’s issue. Failure to do so will 
lead to loss of the right to operate in South Sudan.

Any changes to an insurer’s head office, branch office, or corporate name 
must receive prior written approval from BOSS. Non compliance will attract 
administrative and financial penalties for both firms and senior manage-
ment.

The circular also prohibits any individual or company from conducting or 
promoting insurance services in South Sudan without a valid licence.

The move marks one of the most significant steps to date in regulating the 
country’s insurance industry. With capital requirements set at 2.5 million US 
dollars (11.5 billion SSP) for local firms and 5 million US dollars (23 billion 
SSP) for foreign companies, the central bank has signalled its intention to 
professionalise and stabilise the sector.
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Analysts say the directive could help build public confidence in insurance 
products, which remain underdeveloped in South Sudan. Increased access 
to customer focused insurance products, they argue, could provide families 
and businesses with financial security while also supporting investment and 
economic resilience. 

Source: Jakony (South Sudan’s Largest and Only Business News Website and Online Portal) – 9 September , 2025
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•	 Asia Pacific Market
Gallagher Re Asia Pacific Market Watch 2025

The report highlights trends, chal-
lenges, and opportunities shaping 
the industry across the 14 markets 
we track in the Asia-Pacific region.
 
Premium growth has slowed due to 
competition and other challenges, 
making business quality a key dif-
ferentiator for resilience. However, 
there are opportunities for growth, 
and the reinsurance market contin-
ues to be supportive as we head into 
the 2026 renewal. While growth in 
non-life premiums continues, it has 
moderated in many places, with in-
frastructure spending and digitaliza-
tion driving gains in some areas.

The report identifies five key themes 
shaping the near-term trajectory of 
APAC’s non-life insurance industry. 
We set out how insurers are rising 
to meet these challenges, and how 
Gallagher Re can support.
 
1. Macroeconomic challenges:
GDP growth slowed in across most 
APAC markets in 2024, with non-life 
premium growth easing to 6.0% re-
flecting broader headwinds. Despite 
global trade disruptions and rate 
cuts potentially impacting returns, 
the region remains resilient, offer-
ing robust growth and insurance de-
mand. Agility and balancing growth 
with disciplined capital strategies 
are key.

 2. Climate risk and catastrophes
Natural disasters continue to be sig-
nificant for insurers in the region. 
Climate variability and urban expan-
sion into high-risk zones is increas-
ing exposure at risk, driving interest 
in parametric insurance and risk-
based underwriting to mitigate risk 
and support growth.

Asia MarketsAsia Markets
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 3. Regulatory modernization
Most APAC markets have either 
implemented, or are preparing for, 
IFRS 17 and enhanced risk-based 
capital regimes, reshaping solven-
cy strategies. Rising foreign invest-
ment drives growth opportunities, 
urging insurers to adapt with fu-
ture-ready talent and systems.

 4. Digitalization and new mar-
kets
Online distribution, embedded in-
surance, and AI-powered under-
writing are transforming the in-
dustry in APAC. Growth areas for 
the non-life industry iclude health 
insurance, electric vehicles, renew-
ables, and cyber insurance, though 
challenges like rising medical infla-
tion persist.

 5. Reinsurance market shift
Capacity is returning, easing fi-
nancial pressure in some markets. 
Capital strength and appetites re-
bounding offers opportunities for 
innovation and growth, but selec-
tivity remains key, rewarding qual-
ity data, disciplined underwriting, 
and strategic alignment.

 
As APAC economies are adjusting to 
a new reality, insurers must adapt 
to a more competitive landscape. 
Quality, resilience, and strong risk 
management will define success. 
Gallagher Re is committed to help-
ing clients navigate these chal-
lenges with tailored solutions that 
combine global expertise and local 
insight.

This intelligence has been drawn 
from the insights of Gallagher Re 
client advocates and practitioners 
covering 14 mature and emerging 
markets across APAC, as well as cu-
rated publicly available data sourc-
es. 

Source:  Gallagher Re Asia Pacific Market Watch 2025, 27 Octo-

ber 2025

https://www.ajg.com/gallagherre/-/media/files/gallagher/gallagherre/news-and-insights/2025/october/gallagherre-apac-market-watch-2025.pdf
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•	 Asia-Pacific E-bike Market Opportunity, Growth Drivers 
and Forecast Report 2025-2034

China Dominates E-bike Market with 84% Share, Spearheading In-
novation and Export Growth

The Asia-Pacific E-bike Market is 
projected to soar from USD 13.7 
billion in 2024 to USD 19.9 billion 
by 2034, driven by urbanization in 
India, China, and Thailand. E-bikes, 
offering eco-friendly commuting 
solutions, thrive due to their ability 
to ease traffic congestion and low 
operational costs. Growing demand 
for electric cargo bikes and govern-
ment incentives further fuel this 
expansion. The market sees a surge 
in class 1 e-bikes while lithium-ion 
battery tech dominates, accounting 
for a 77% share in 2024. China leads 
with an 84% market share, spurred 
by innovation and global exports. 
Key players like Yadea Group and 
Yamaha Motor focus on launching 
advanced, eco-friendly models.

Asia-Pacific’s E-bike Market was val-
ued at USD 13.7 billion in 2024 and is 
estimated to grow at a CAGR of 4.2% 
to reach USD 19.9 billion by 2034.

This growth is driven by the rapid 
urbanization in countries like India, 
China, and Thailand, where traffic 
congestion in urban centers is be-
coming a significant issue. As more 
people seek convenient, afforda-
ble, and eco-friendly transportation 
options, e-bikes are emerging as 
an ideal solution for short-distance 
commuting. Their ability to bypass 
traffic jams, coupled with low opera-
tional and maintenance costs, makes 
them an attractive alternative to tra-
ditional vehicles.

The rise in demand for electric cargo 
bikes, which offer a more sustainable 
option for goods delivery, is also con-
tributing to the market’s expansion. 
Furthermore, government incen-
tives for sustainable transportation, 
including tax rebates and infrastruc-
ture development, are accelerating 
the adoption of e-bikes.

This transition also complements 
broader efforts to enhance public 
health by reducing air pollution and 
encouraging physical activity, as cy-
cling is a low-impact exercise that 
improves cardiovascular health. 
E-bikes offer a practical solution to 
congested urban environments, al-
lowing people to bypass traffic jams 
and access areas that may be diffi-
cult to reach by car or public trans-
portation. Moreover, as more cities 
focus on creating cycling-friendly 
infrastructure - such as dedicated 
bike lanes, secure parking areas, and 
charging stations - the convenience 
and accessibility of e-bikes continue 
to improve.
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In 2024, the class 1 segment gener-
ated USD 7 billion and is expected 
to generate USD 10 billion by 2034. 
Class 1 e-bikes, which feature pedal 
assist and a maximum assisted speed 
of 25 km/h, are highly favored due to 
their practical balance of speed and 
performance. These bikes cater to 
the needs of urban commuters, of-
fering an affordable and user-friend-
ly solution that does not require 
special licenses. Their popularity is 
further supported by bike-sharing 
programs and last-mile delivery ser-
vices, especially in densely populat-
ed cities.

Lithium-ion batteries segment gen-
erated a 77% share in 2024. Lithi-
um-ion batteries are preferred due 
to their higher energy density, light-
er weight, and longer lifespan when 
compared to other battery types. 
The increasing need for quick re-
charging and longer riding distanc-
es aligns well with the capabilities 
of lithium-ion technology. Moreo-
ver, innovations in battery thermal 
stability, faster charging rates, and 
recyclability are boosting consumer 
confidence, and contributing to the 
segment’s continued growth. The 
scalability of lithium-ion batteries 
further enhances their appeal, cater-
ing to both entry-level and premium 
e-bike models.

China’s E-bike Market held an 84% 
share and generated USD 11 billion 
in 2024. The country’s dominance 
is driven by its large domestic mar-
ket, government policies promoting 
sustainable mobility, and its position 
as a global manufacturing hub for 
e-bikes. Rapid urbanization, especial-
ly in cities like Beijing and Shanghai, 
has fueled the demand for e-bikes as 
a solution to traffic congestion. Chi-
na’s strong manufacturing base al-
lows it to lead in the development of 
innovative e-bike technologies, such 
as advanced battery solutions, smart 
connectivity, and motor systems. 
Additionally, China’s e-bike exports 
to Southeast Asia and Europe fur-

ther reinforce its leadership position 
and potential for future growth.

Key players in the Asia-Pacific E-bike 
Industry include Yadea Group Hold-
ings, Giant Manufacturing, NIU Tech-
nologies, Yamaha Motor, Panasonic 
Corporation, Merida Industry, AIMA 
Technology Group, Lima Vehicle, 
Sunra Electric Vehicle, and TAILG 
Group. Companies in the Asia-Pacific 
E-bike market are employing several 
strategies to strengthen their mar-
ket presence. These include focusing 
on the development of high-per-
formance, eco-friendly e-bikes with 
advanced features like smart con-
nectivity, long-lasting batteries, 
and improved motors to cater to a 
broader range of consumer needs.

Additionally, companies are invest-
ing in research and development to 
enhance product offerings, ensur-
ing that they remain competitive 
in terms of design, technology, and 
affordability. Partnerships with local 
governments, city planners, and pri-
vate sectors are also a key strategy, 
as they help in integrating e-bikes 
into urban transportation systems 
and securing access to infrastructure 
incentives. 

Source: Globe News Wire – 18 Aug 2025
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INDIA
•	 India considers nuclear liability fund for major acci-

dents, sources say

NEW DELHI, - by Sarita Chaganti 
Singh
1.India plans fund for compensa-
tion over $170 mln, sources say
2.Looks to draw private, foreign 
investment into nuclear sector
3.Bill set to be unveiled in parlia-
ment in December, sources say

India plans to set up a nuclear lia-
bility fund to cover accident com-
pensation in excess of 15 billion 
rupees ($169 million) owed by 
plant operators, in a bid to ease 
risk-sharing concerns among glob-
al suppliers and private firms, two 
government sources said.

The move holds out potential to 
unlock long-stalled private and 
foreign investment in the nuclear 
industry, by aligning India’s com-
pensation framework with global 
norms, added the sources, who 
have direct knowledge of the mat-
ter.

The statutory fund, proposed by a 
new atomic energy bill, would sup-
plement an operator’s capped lia-
bility, in a shift from the current ad 
hoc payout system, said the sourc-
es, who sought anonymity because 
the plan has yet to be made pub-
lic. “The fund seeks to bolster the 
government’s ability to compen-
sate victims in the event of an acci-
dent,” said one of the sources.
India’s atomic energy department, 
the prime minister’s office and the 
finance ministry did not respond to 
requests for comment.

India, which plans to expand nu-
clear power capacity 12-fold by 
2047, is relaxing rules to end a 
decades-old state monopoly and 
a stringent liability provision so as 

to free up private participation and 
attract foreign suppliers of technol-
ogy.

Some of the South Asian nation’s 
big conglomerates, such as Tata 
Power (TTPW.NS), opens new tab, 
Adani Power (ADAN.NS), opens 
new tab and Reliance Industries 
(RELI.NS), opens new tab, have be-
gun preparing investment plans.

Prime Minister Narendra Modi’s 
government is in the final stages of 
drafting legislation expected to be 
introduced in parliament’s winter 
session in December, the sources 
said. It aims to lure private compa-
nies into the areas of atomic ener-
gy generation and uranium mining, 
with foreign players taking minori-
ty stakes in nuclear power plants. It 
also wants to ease nuclear liability 
laws by removing the provision ex-
posing suppliers to unlimited liabil-
ity for accidents. The planned fund 
would provide a clear legal mecha-
nism to finance compensation be-
yond the operator’s cap.

For insurance coverage against nu-
clear accidents, India now relies on 
a nuclear insurance pool, a policy 
tool launched in 2015 but not em-
bedded in law.

Though designed to support op-
erator and supplier liability under 
legislation dating from 2010, it 
failed to overcome the caution of 
foreign firms from nations such as 
France and the United States.

Once passed, the new bill will re-
place the Atomic Energy Act of 
1962 and the Civil Liability for Nu-
clear Damage Act of 2010. 

($1=88.7280 rupees)
 Source: Reuters - 25 September 2025

India plans to create a nucle-
ar liability fund to cover acci-
dent compensation exceeding 
15 billion Indian rupees ($169 
million), which would ease 
risk-sharing concerns among 
global suppliers and private 
firms, U.S. News reports, citing 
Reuters. The fund is designed 
to unlock stalled private and 
foreign investment in the nucle-
ar industry by aligning India’s 
compensation framework with 
global norms, and would sup-
plement an operator’s capped 
liability
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KAZAKHSTAN
•	 INTERVIEW: Marina SHIPOVALOVA, General Director, In-

terConsult Info
by Daniela GHETU
XPRIMM: How would you de-
scribe development of the in-
surance market of Kazakhstan 
in 2024? What key trends and 
events would you note?
Marina SHIPOVALOVA: In 2024, the 
insurance market of Kazakhstan saw 
significant growth and structural 
changes. According to the Agency for 
Regulation and Development of the 
Financial Market, total GWP reached 
KZT 1.5 trillion, which is 51% more 
y-o-y, of which KZT1.4 trillion collect-
ed under direct insurance contracts.

The key trend was the growth in de-
mand for voluntary insurance, espe-
cially for pension annuities and vol-
untary property insurance, including 
Motor Hull. This indicates an increase 
in the financial literacy of the popula-
tion and growth of trust in insurance 
products. At the same time, it should 
be noted that the main factor in the 
growth of voluntary property insur-
ance (including Motor Hull) and acci-
dent insurance is the growth of lend-
ing and the requirement of banks to 
insure collateral and borrowers.

Last year, there was also active digi-
talization of insurance services, both 
in terms of sales and claim payment, 
which improved availability of prod-
ucts for a wide audience. Introduction 
of new technologies has simplified 
issuance of insurance policies and 
claim settlement.

If we look at the contribution of in-
surance segments to the total GWP, it 
should be noted that the main growth 
driver was life insurance, as the share 
of life companies already reached 
57.3% vs 37.8% a year earlier.

Total life GWP in 2024 almost dou-
bled (+93%), mainly thanks to the 
increased demand for voluntary per-

sonal insurance products (+101%). 
It is interesting to note that pension 
annuities (+230%), as well as accident 
insurance (+189% or KZT 88 billion) 
recorded triple-digit growth.

Compulsory insurance saw a more 
moderate growth (+56%) entirely at-
tributable to employers’ liability com-
pulsory insurance.

Life insurance led in terms of growth 
in key indicators among all financial 
market segments in 2024.
Life insurance liabilities grew to KZT 
1.2 trillion (+51%), mainly due to 
the growth of the best estimate of 
expected cash flows (+56%), margin 
for services provided by insurance 
contracts (+60%) and liabilities for in-
curred losses (+55%).

Despite an increase in the number of 
market participants to 9 (BCC Life was 
created in 2024), life insurance con-
centration remains high: the top 5 in 
terms of asset size account for 88% of 
the sector’s total assets, vs 86% a year 
earlier (scale effect).

In non-life insurance total GWP in-
creased by only 3.0% in 2024. Here, 
the drivers were property insurance 
(+14%), underpinned by a jump in 
mortgage lending (+25%) and growth 
in housing construction (+6.4%), 
as well as health insurance (+20%) 
against the backdrop of increased 
employment (+127.2 thousand) and 
wages (+11.3%) in Kazakhstan.

At the same time, compulsory mo-
tor vehicle liability insurance (-12%) 
decreased significantly due to the in-
troduction of flexible tariffs, as well as 
professional liability (-56%) driven by 
high base effect of the previous year.

Key indicators of the non-life market 
in 2024 recorded moderate growth 
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supported by high economic activ-
ity, acceleration of lending, and in-
creased inflationary processes in the 
economy.

Sector liabilities increased by 16.7% 
mainly due to an increase in liabili-
ties for incurred losses (+29.6%), lia-
bilities for the remaining part of the 
insurance coverage (+17.7%).

Broadly speaking, given the expect-
ed high economic activity, positive 
impact of credit insurance (mortgag-
es, cars) and relatively low insurance 
penetration (the ratio of insurance 
premiums per capita KZT 32.2 thou-
sand to the average salary of KZT 
435 thousand is only 7.4%) the sec-
tor will continue to show sustainable 
growth, including due to expansion 
of the product line, digitalization and 
interest in insurance products from 
legal entities and individuals.

XPRIMM: In your opinion, which 
insurance classes hit an all-time 
high and why? Which insurance 
products were the most popular?
Marina SHIPOVALOVA:  In non-life 
insurance the demand for insurance 
products in 2024 recorded an upward 
trend in all segments: premiums in-
creased in compulsory insurance 
(+2.6%), voluntary personal insur-
ance (+11.8%) and voluntary proper-
ty insurance (+1.8%).

The growth of insurance penetration 
can also be reflected in a significant 
increase in the number of conclud-
ed non-life contracts: in 2024, they 
amounted to 10.5 million units (+694 
thousand).

In terms of entities, the bulk remains 
with individuals (79% vs 83% a year 
earlier), but the share of legal entities 
continues to grow (up to 21% from 
17% previously).

Segment-wise, there is a decrease in 
the share of compulsory insurance 
(from 79% to 75%) accompanied by 
an increase in voluntary personal 

(from 9% to 13%) and property insur-
ance (from 11% to 12%).

Life insurance companies are gradu-
ally beginning to play an increasing-
ly significant role in the formation 
of “long” money in the economy. I 
note that in 2024, the life insurance 
sector saw rapid growth: GWP dou-
bled, while paid claims, assets and 
liabilities of life insurance companies 
increased by half.

With a relatively small product line 
(life insurance companies offer ser-
vices in two classes of compulsory 
insurance - employers’ liability com-
pulsory insurance and travel insur-
ance; and six classes of voluntary in-
surance - life insurance, annuity and 
pension annuity insurance, the State 
Education Savings System, health and 
accident insurance) life insurers now 
occupy more than half of the insur-
ance market.

In 2024, life insurers concluded over 
12.5 million contracts, which is signif-
icantly higher than both the similar 
result for non-life companies (10.5 
million contracts) and last year’s fig-
ure (7.1 million contracts at the end 
of 2023).

In terms of entities, an increase is ob-
served among individuals: their share 
increased to 97.8% from 93.6% a year 
earlier. Accordingly, the share of legal 
entities fell from 6.4% to 2.2%.

At the same time, the driver of the 
life insurance sector in 2024 was vol-
untary personal insurance products: 
pension annuity insurance (47% of 
total GWP) and accident insurance 
(14%).

XPRIMM: How would you de-
scribe the dynamics of paid 
claims during the last year? Were 
there any particularly large losses 
and how did the insurance sector 
cope with them?
Marina SHIPOVALOVA: In 2024, the 
insurance market of Kazakhstan re-
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corded a noticeable increase in paid 
claims, which reflects both an in-
crease in demand for insurance prod-
ucts and an increase in claim settle-
ment in key segments. According to 
the Agency for Regulation and Devel-
opment of the Financial Market, to-
tal paid claims amounted to KZT 334 
billion, which is 22% more y-o-y. This 
uptrend was accompanied by an in-
crease in total GWP to KZT 1.5 trillion, 
as a result, the share of paid claims in 
premiums amounted to about 22.2%.

The largest increase in paid claims 
in absolute values was observed in 
employers’ liability compulsory in-
surance. This is directly related to the 
introduction in 2024 of a new system 
of social payments for employees en-
gaged in harmful working conditions. 
Introduction of additional payments 
increased the burden on insurers 
but made it possible to strengthen 
the social function of insurance and 
increase the coverage of labor risks 
in industry and other sectors with a 
high level of industrial injuries.

A significant increase in paid claims 
was also recorded in compulsory mo-
tor vehicle liability insurance, where 
total payments reached a record KZT 
80 billion. As a result, the loss ratio 
in the segment amounted to 95% 
for current policies, even though the 
targeted loss ratio set by the regula-
tor for this class of insurance is 65%. 
Among the factors that influenced 
paid claims growth, one can highlight 
mass introduction of the European 
Accident Statement and digitalization 
of claim settlement, which simplified 
and accelerated filing of claims for 
road accidents, which, in turn, in-
creased registered losses.

Voluntary personal insurance also 
contributed to the overall growth 
in payments. In this segment, paid 
claims increased by almost 30% and 
reached KZT 99.2 billion. A significant 
part of these payments was made up 
of pension annuities and accident in-
surance, especially in the corporate 
segment. Such growth is explained 

by both an increased interest of the 
population in long-term savings in-
struments and growth in the number 
of concluded corporate contracts.

In voluntary property insurance paid 
claims amounted to KZT 94 billion, 
which indicates an increase of more 
than 28%. Here, a large role was 
played by insurance cases related 
to damage to real estate and vehi-
cles, especially against the backdrop 
of adverse weather conditions and 
increased activity in the retail seg-
ments, rather than large losses in the 
industrial segment.

It is worth emphasizing that despite 
the overall growth in paid claims, the 
insurance market remained stable 
thanks to an effective reinsurance 
system, as well as an increase in re-
serves and digital transformation. 
Companies were able to fulfill their 
obligations to clients on time, which 
positively affected the image and lev-
el of trust in the industry.

XPRIMM: What can you say 
about the assets in the insur-
ance sector, did assets grow last 
year and what supported their 
growth? How did their structure 
change? How much did insurers’ 
profits grow?
Marina SHIPOVALOVA: Total assets 
of insurance organizations reached 
KZT 3.2 trillion, which means an in-
crease of 25% y-o-y. The main growth 
factors were an increase in GWP and 
income from investment activities.
The asset structure changed towards 
an increase in the share of highly 
liquid instruments and government 
securities. This ensured stability and 
reliability of the investment portfolio 
of insurance companies.

The assets of non-life insurance com-
panies in 2024 increased by 5.2%, to 
KZT 1.4 trillion, which is 46% of the 
insurance market assets, but only 
1.04% of GDP. In the asset structure, 
the main increase was observed 
in the securities portfolio (+16%) 
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against the background of significant 
growth in stock market instruments 
in 2024, while a noticeable decline 
was noted in reverse repo transac-
tions (-56%) supported by a struc-
tural liquidity surplus in the system 
and changes in the monetary policy 
instruments of the National Bank 
(liquidity is not withdrawn through 
repo transactions).

At the same time, the role of the key 
8 players has increased: their share 
of assets now amounts to 92% from 
90% previously, underpinned by the 
favorable influence of the scale ef-
fect.

The assets of life insurance com-
panies increased to KZT 1.6 trillion 
(+50%), and now make up 54% of 
the insurance market total assets, 
while a year earlier their share was 
45%.

As of January 1, 2025, 86% of the as-
set structure were securities, amid 
the growth of the stock market and 
investment of part of the collect-
ed premiums. Next come cash and 
placed deposits - 5.7% and repo 
transactions - 5.7%, which are nec-
essary to maintain current opera-
tions and manage “short” liquidity.

Overall, in 2024, the profit of the 
insurance market amounted to KZT 
216.2 billion, which is 18.2% more 
y-o-y. It should also be noted that 
ROA (return on assets) was 7.7%, 
and the ROE (return on equity) was 
23.4%.

XPRIMM: Were there any regula-
tory changes in 2024 that affect-
ed the insurance market?
Marina SHIPOVALOVA: In 2024, 
the insurance market of Kazakhstan 
underwent significant regulatory 
changes aimed at increasing trans-
parency, strengthening consumer 
protection and stimulating devel-
opment of new insurance products. 
These measures were implemented 

by the regulator and cover various 
aspects of insurance activities.

In particular, the regulatory changes 
affected the following areas:
Expansion of guarantees of the Insur-
ance Payments Guarantee Fund: It is 
planned to expand the Fund’s guar-
antees to all types of accumulative 
life insurance, which will increase 
public confidence in these products 
and stimulate long-term savings.

Establishing limits on insurance 
agent fees: Legislative amendments 
have been developed to limit insur-
ance agent fees under insurance 
contracts related to bank loans 
to 10% of the insurance premium 
amount. This is aimed at reducing 
borrowers’ costs when applying for 
insurance policies.

Implementation of standardized 
conditions for mortgage insurance: 
A possibility of introducing uni-
form requirements and approaches 
to provision of insurance services 
for borrowers is being considered, 
which will ensure transparency and 
simplify the process of purchasing 
insurance.

Establishing basic requirements for 
voluntary insurance contracts: Leg-
islative amendments have been pre-
pared aimed at protecting interests 
of policyholders, eliminating the 
possibility of imposing unnecessary 
or unfavorable insurance conditions 
and unreasonable delays in insur-
ance payments.

Implementation of online claim set-
tlement: In 2024, online claim set-
tlement was introduced for all man-
datory insurance classes, including a 
simplified procedure for settlement 
of compulsory motor insurance cas-
es (European Accident Statement). 
This allows consumers to submit ap-
plications and documents for insur-
ance payments through insurance 
companies’ websites without visit-
ing offices.
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Strengthening the role of the insur-
ance ombudsman: Since January 1, 
2024, the insurance ombudsman 
has become an institution for man-
datory pre-trial settlement of insur-
ance disputes. An appeal to the om-
budsman is a necessary step before 
filing a lawsuit against actions of an 
insurance company. The decision of 
the insurance ombudsman is man-
datory for insurance companies.

Implementation of international 
standards: Work on implementation 
of the international standard Solven-
cy II and IFRS 17 continues. In 2024, 
test calculations were made to de-
velop new requirements for capital 
and equity of insurance organiza-
tions, and a possibility of introducing 
a unified automated system for IFRS 
17 is being considered.

In addition, initiatives were imple-
mented to stimulate development 
of insurance, including introduction 
of new products and expanding ac-
cess to insurance services for various 
categories of the population.

Educational savings insurance “Ke-
leshek”: In 2024, a unified voluntary 
savings system “Keleshek” was intro-
duced that provides for accrual of 
start-up capital from the state under 
insurance contracts and deposits 
concluded within the framework of 
the State Education Savings System. 
This will increase total amount of 
savings to pay for educational ser-
vices.

Pre-retirement annuity for work-
ers employed in hazardous working 
conditions: Monthly payments for 
the age from 55 to 63 years in the 
amount of 4 subsistence minimums 
have been introduced for workers 
employed in hazardous working con-
ditions. Payments are made from 
four sources: the republican budget, 
employers, pension savings and in-
surance organizations.

Imputed professional liability insur-
ance for medical workers: Manda-

tory professional liability insurance 
for medical workers was introduced, 
ensuring protection of both patients 
and medical workers.

These changes and innovations are 
aimed at increasing availability of 
insurance services, strengthening 
social protection for citizens and 
developing the insurance market of 
Kazakhstan.

XPRIMM: What challenges do 
insurers in Kazakhstan face in 
2025? Were any new trends set 
in 2024 that continued in the 
current year?
Marina SHIPOVALOVA: In 2025, fur-
ther development of digital sales 
channels, introduction of innovative 
products that meet changing needs 
of customers, and strengthening 
financial stability remain the main 
tasks for insurers.

Trends that began in 2024, such as 
personalization of insurance services 
and integration of technology into 
risk assessment and customer ser-
vice processes, will continue to gain 
momentum this year.

Another important area will be de-
velopment of life insurance and 
pension annuities, which will ensure 
long-term financial stability of the 
population and improve social pro-
tection.
The regulator will continue to work 
on implementation of regulatory ap-
proaches to Solvency II and will con-
sider expanding the scope of activi-
ties of mutual insurance companies, 
providing them with additional func-
tions in voluntary insurance.

In 2025, the regulator, together with 
the Government of the Republic of 
Kazakhstan, will continue to create a 
system for protecting citizens in re-
gions prone to natural disasters from 
the risk of disasters with develop-
ment of a law on compulsory insur-
ance of real estate. 
 Source: XPRIMM – 29 May 2025
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KSA
•	 Insurers told to ensure foreign reinsurance partners are 

registered on IA platform

Further to the publication of the 
new KSA draft Insurance Law (‘the 
Law’), that was open for public con-
sultation until 22 July 2025, the KSA 
Insurance Authority (‘IA’) has now 
produced a circular mandating li-
cenced insurance companies that 
intend to enter into facultative or 
treaty reinsurance contracts, or 
deal with foreign reinsurance com-
panies, to verify that such foreign 
reinsurers have registered on the 
IA’s designated platform.

Reinsurance brokers are similarly 
required to verify the registration 
of foreign reinsurers, when provid-
ing their broking services.  

Accordingly, it is necessary for for-
eign reinsurance companies to pro-
vide details to the IA including:
1.Credit rating for the last three 
years (and which agency provided 
the rating).
2.Financial information for the 
last three years of reinsurance ac-
tivity (including assets, equity, net 
income, inward and retroceded 
reinsurance premiums, retention 
ratios).
3.Business projection for reinsur-
ance business from KSA (including 
general, life and health).
4.Whether there are any existing 
activities in the Kingdom.

Registration on the platform does 
not exempt foreign reinsurers from 
complying with Article 42 of the 
Implementing Regulations of the 
Cooperative Insurance Companies 
Control Law which provides, inter 
alia, that:
1.The foreign reinsurer be licensed 
and authorised in its country of 
domicile to transact the classes of 

business proposed in the Kingdom.
2.The foreign reinsurer maintains 
separate records and financial 
statements of all Saudi operations 
and provides the KSA regulator 
with any related information upon 
request.
3.The KSA regulator be provided 
with the latest regulatory or super-
visory report issued by the foreign 
reinsurer’s supervisory authority.
4.The insurance supervisor of the 
foreign reinsurer authorises the 
exchange of relevant information 
with the KSA regulator.

In terms of enforcement, the cir-
cular expects that KSA licensed 
insurers and reinsurance brokers 
will encourage foreign reinsurers 
to register on the platform. It pro-
vides that the IA will take regulato-
ry action against licensed insurance 
companies that enter into new or 
renewed reinsurance contracts 
with foreign reinsurers that are not 
registered by 1 March 2026.     

This development, alongside the 
new draft Law, can be seen as evi-
dence of the IA’s goal of regulating, 
supervising and controlling the in-
surance sector in the Kingdom. We 
anticipate that foreign reinsurers 
are also looking forward to the new 
draft Law, or further regulations, 
rules and guidelines, providing clar-
ity on the criteria required to ob-
tain a license or establish a branch 
in KSA, and, moreover, clarity on 
whether such will be necessary to 
accept cessions on a cross-border 
basis from Saudi cedants. 

HFW Insights - 03 September 2025
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KSA
•	 Pilot implementation of RBC regime to begin in 2026

The insurance industry in Saudi Ara-
bia will start its transition to a risk-
based capital (RBC) regime next year, 
with full adoption targeted for 2027, 
said the CEO of the Insurance Author-
ity (IA) at the ingate Global Insurance 
Conference & Exhibition that was 
held last week.

Currently, the insurance industry 
observes a framework consisting of 
minimum capital requirements and 
solvency margins.

Sharing ongoing market development 
efforts by the Insurance Authority 
(IA) is exerting, the IA CEO Engineer 
Naji Al Tamimi said that a key devel-
opment is “Moving from solvency re-
gime to capital regime”.

He said that during the transitional 
phase in 2026, insurance companies 
will be implementing two regimes: 
the existing (solvency) regime as well 
as the RBC. The full implementation 
of the new regime will be enforced at 
the beginning of 2027.

“In 2026, we want to learn by having 
two parallel systems. The market has 
been very supportive of this project. 
We did dry runs, tests and workshops 
with insurance companies. We look 
forward to making it happen by Janu-
ary 2027 through a very smooth tran-
sition,” he said.
He observed that adopting the RBC 
regime will establish a more attrac-
tive environment for investors as well 
as operators within the industry and 
will create confidence among insur-
ance buyers. “We believe that this 
will bring to the market more under-
writing capabilities and sophisticat-
ed actuarial analysis, and we expect 
a higher level of transparency in the 
market,” he added.

New insurance law in the pipeline
Another major development for the 
insurance industry in Saudi Arabia 
is the establishment of a new law, 
which is being drafted to be submit-
ted to the legislative authorities, said 
Mr Al Tamimi.
He added that the draft for the new 
law has been circulated for public 
consultation. The IA has received 
helpful and valuable feedback from 
the insurance sector as well as inter-
national parties.

He noted that the new insurance law 
represents a key milestone for the in-
surance industry, which will enhance 
the sustainability of the legislative 
and regulatory development of the 
insurance sector in the coming years.

The ingate conference was held at 
Mayadeen Venue in Riyadh between 
10 and 12 November. It brings togeth-
er the leaders of the insurance, rein-
surance, technology, and investment 
sectors, underscoring the Kingdom’s 
growing influence and its central role 
in shaping the future of insurance.  

Source: Middle East Insurance Review - 13 Nov 2025
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SOUTH KOREA
•	 South Korea’s general insurance sector bound for 3.8% 

CAGR through 2029
Motor insurance will account for 58.7% of direct written premium 
(DWP) in 2025.
South Korea’s general insurance 
market is slated to grow 2.8% this 
year, driven by a surge in liability 
premiums that reflects a stricter 
compliance frameworks, GlobalDa-
ta said.

The analytics company also fore-
casts a compound annual growth 
rate of (CAGR) 3.8% from 2025’s 
$25.1b to 2029’s $29.1b, in terms 
of direct written premium (DWP).

Oversight by the Financial Services 
Commission (FSC) and the Finan-
cial Supervisory Service (FSS), along 
with demographic factors such as 
an aging population, are expected 
to support long-term growth.

“Motor, liability, and personal acci-
dent and health insurance remain 
key growth engines in Korea’s gen-
eral insurance landscape. The re-
vival in vehicle sales and tightening 
regulations, including data protec-

tion regulations, have collectively 
triggered demand in these lines,” 
Swarup Kumar Sahoo, Senior Insur-
ance analyst at GlobalData said in a 
report.

Motor insurance will account for 
58.7% of direct written premium 
(DWP) in 2025. 
The segment is forecast to grow at 
a CAGR of 1.9% between 2025 and 
2029, supported by rising vehicle 
sales, higher traffic accidents, in-
creased premium rates, and regula-
tory protections. 

Automobile sales rose 5.8% in June 
2025, with electric vehicles making 
up 52% of total sales in May. 

Insurers have responded with new 
products covering battery damage 
and risks tied to roadside charging.
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Liability insurance is expected to 
hold a 13.5% market share in 2025, 
with premiums growing at a CAGR 
of 6.0% through 2029. 

Growth will be supported by new 
regulations, including the Act on 
the Protection of Virtual Asset Us-
ers, which requires liability cover 
for virtual asset service providers, 
and revisions to the Personal Infor-
mation Protection Act, which man-
date insurance against data breach-
es for more organisations.

Personal accident and health insur-
ance will account for 7.8% of DWP 
in 2025 and is forecast to grow at a 
CAGR of 9.3% from 2025 to 2029. 
Demand will be supported by an 
aging population, rising healthcare 
costs, and flexible product offer-
ings. 

By 2025, 20.8% of South Korea’s 
population will be aged 65 and old-
er. The introduction of sliding-scale 
premiums for medical expense in-
surance from July 2024 is also ex-
pected to boost growth.

Other lines, including financial, 
property, and marine, aviation and 
transit, will make up the remaining 
20% share of the market in 2025.

“The outlook for South Korea’s 
general insurance industry remains 
positive, with a projected acceler-
ation in premium growth over the 
next five years,” Sahoo said. 

“Continued focus on healthcare 
resilience, liability protection, and 
technology-driven motor coverage 
will define the sector’s trajectory. 
Whilst competition will intensify, 
insurers with strong underwrit-
ing discipline and digital capabili-
ties are likely to secure long-term 
growth and profitability,” added 
Sahoo. 

Source: Insurance Asia - 10 Sep 2025

by Marina MAGNAVAL

“When we look at the Turkish insur-
ance market, we see that this market 
continues to grow in a fairly stable 
and sustainable manner. Currently, 
68 insurance companies operate in 
the sector. A few years ago, this figure 
was more than 70, but recently con-
solidation trends have been observed 
in the market”, Ozgur Obali said.

According to him, currently about 34 
million people are active insured per-
sons in Türkiye. “This is equivalent to 
about half of the population with in-
surance potential. When passively in-
sured people are included, this figure 
rises to 45 million”, he explained.

When looking at the breakdown by 
types of insurance, it can be seen 
that the Turkish insurance market has 
a relatively balanced structure with 
Motor hull and MTPL still keeping 
a large share of approximately half 
of the total portfolio. However, this 
share is gradually decreasing, which 
is considered a positive trend. Health 
insurance has gained a significant 
share of the market, demonstrating 
record growth in recent years. This 
also raises hopes for the future of the 
insurance sector, according to Secre-
tary General of the Insurance Associ-
ation of Türkiye.

Ozgur Obali also said that integra-
tion of the Turkic insurance space will 
serve regional economic stability. Ac-
cording to him, strengthening the Tur-
kic insurance space, increasing mutu-
al trust, and integrating the regional 
market are among the main goals for 
the future. 

XPRIMM - 4 November 2025 —

TÜRKIYE
•	 The insurance market continues to 

grow in a stable and sustainable 
manner

Total GWP is expected to dou-
ble in Türkiye from USD 14.4 
billion in 2021 to USD 30 billion 
by the end of 2025, as Secre-
tary General of the Insurance 
Association of Türkiye (TSB) 
Ozgur Obali said at the “Tur-
kic States InsurTech Summit 
2025” held in Baku on October 
28, Trend reports.
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TÜRKIYE
•	 The Northern Cyprus in-

surance sector is open 
to international cooper-
ation

By Marina MAGNAVAL

The Northern Cyprus insurance 
sector is open to international co-
operation with Türkiye, the Organi-
zation of Turkic States, and Europe-
an countries within the framework 
of international cooperation and 
education initiatives, as Chairman 
of the Northern Cyprus Insurance 
and Reinsurance Companies Asso-
ciation Borte Barlasoglu said at the 
“Turkic States InsurTech Summit 
2025”, Trend reports.

“The goal is to establish common 
platforms in terms of both legisla-
tion and technological infrastruc-
ture and to turn the Turkish Re-
public of Northern Cyprus into a 
regional digital insurance center”, 
Borte Barlasoglu explained. Accord-
ing to him, the Turkish Republic of 
Northern Cyprus considers it nec-
essary to take several steps for the 
future of the insurance sector.

“The insurance sector in the Turk-
ish Republic of Northern Cyprus is 
shifting from traditional models to 
a modern system based on digital 
and analytics, becoming one of the 
most transparent and innovative 
insurance bases in the region”, the 
Chaiman added. 

XPRIMM - 4 November 2025 —

•	 TÜRKIYE 3Q2025: main-
taining a steady growth

By Daniela GHETU

According to the quarter figures 
published by the Insurance Associ-
ation of Türkiye - at the end of Sep-
tember 2025 the local insurance 
market increased by 50.2% y-o-y 
reaching TRY 856.83 billion (~EUR 
17.54 billion). In European curren-
cy, due to about 28% depreciation 
of the Turkish Lira against Euro 
throughout the last 12 months, the 
market change was +17.6% y-o-y.

Premium production in the life sec-
tor jumped by 81% y-o-y to TRY 
125.38 billion (41.7%, EUR 2.56 
billion), while on the non-life side, 
the GWP went up by 45.9% to TRY 
731.45 billion (14.26%, EUR 14.97 
billion). While still impressively 
high, the market growth pace has 
slowed down a little.

Of the 69 active members of TSB, 
the company which generated 
the largest premium volume was 
the state insurer Türkiye Sigorta 
(12.27% market share) followed 
by Allianz Sigorta (market share 
of 9.17%) and Anadolu Sigorta 
(7.93%).

Türkiye Hayat ve Emeklilik (16.33% 
market share), AgeSA Hayat ve Eme-
klilik (13.72%), and Viennalife Eme-
klilik ve Hayat (12.03%) are the Top 
3 life insurers. On the non-life side, 
the Top 3 coincides with the overall 
Top 3: Türkiye Sigorta (14.37% mar-
ket share) followed by Allianz Sig-
orta (market share of 10.74%) and 
Anadolu Sigorta (9.29%). 

XPRIMM - 6 November 2025 —

TURKEY Insurance Profile FY2024 
- 1H2025

In-depth analysis of the Turkish re/
insurance market

https://www.xprimmpublications.com/books/cwoo/#p=1
https://www.xprimmpublications.com/books/cwoo/#p=1
https://www.xprimmpublications.com/books/cwoo/#p=1
https://www.xprimmpublications.com/books/cwoo/#p=1
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Algeria: Country Risk Brief:  

–

–

–

and political elites (“Le Pouvoir”), with limited influence 

Algeria ranks 107/180 on Transparency International’s 

–

 
Algeria: Nat-CAT Risk Brief:

 –

 –
 –

 –
 –

Implications for Insurance & Reinsurance 

–
–

–

▪ The insurance industry in Algeria is regulated by CNA. 
▪ Composite insurance is permitted in Algeria. 
▪ Non-admitted insurance is not permitted in Algeria. 
▪ Motor third-party liability insurance and property insurance against natural disasters are the key 

classes of compulsory insurance in Algeria. 
▪ Insurance premium tax is imposed at a rate of 2% on life and non-life insurance premiums. 
 

(A) Insurance Market - Historical Landmarks and Regulatory Environment 

, following Algeria’s independence, Law No. 167/63
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➢ The Insurance Regulator: 

 

 

➢ Key legislation & regulatory instruments 

 

 

 
 
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 
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 

 
 

branches of foreign insurance companies authorized to contribute to the policyholders’ guarantee fund, 

 
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➢ The Insurance Regulator: 
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➢ Industry Associations 

 
 
 
 
 
 

➢ Pools: 

 operates within the framework of Algeria’s mandatory 

 –

 
ed political violence risks. This pool enhances the domestic market’s capacity to 

of these pools reinforces market stability, improves national risk retention, and strengthens Algeria’s 

➢ Compulsory Insurances 

 
 
 

 
 

➢ Reinsurance Business: 
▪ 

—
“BBB”.

▪ 

▪ 
 
 

 

▪ 
 

 

 
(B) ALGERIA: 

Insurance Market Performance & Statistics 

2022 results 2023 Result 

- 

- 

- 

National Insurance Council (CNA) expects Algeria’s 
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Algerian Insurance Market: 2024 Performance 
 

— — —
— —

— — —
— —
— —
— —
— —

— — — — —
— — —

— —
— — —
— — —

— — —
67.7 of Int’l — —

 Exchange rate used: 1 USD ≈ 134 DZD.
 
 “YoY Growth” = year
 
 

Algeria achieved total revenues of 181.3 billion DZD (≈ USD 1.35 billion) in 2024, marking a 

Market Breakdown by Segment: 
 fe insurance dominated the market with an 83% share, generating 150.4 billion DZD (≈ USD 1.12 

 Life and personal insurance accounted for 20.1 billion DZD (≈ USD 150 million).

Policy Activity: 
 

 
Drivers of Growth in Non-Life Insurance: 

 
 
 
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Motor Insurance: 

life production, recording revenues of 71.2 billion DZD (≈ USD 531 

 

 

 

Other Insurance Segments: 
 Agricultural insurance: 2.4 billion DZD (≈ USD 18 million), +17.5%
 ks insurance: 65.5 billion DZD (≈ USD 489 million), 
 Transport insurance: 7.8 billion DZD (≈ USD 58 million), 

Takaful Insurance (Newly Introduced): 

DZD (≈ USD 5.6 million), reflecting a strong growth of 248.8%.
 General takaful: 402.5 million DZD (≈ USD 3.0 million)
 Family takaful: 346.8 million DZD (≈ USD 2.6 million)

Reinsurance Activity: 

billion DZD (≈ USD 75 million) from international operations, an increase of 

 Fire segment: 6.7 billion DZD (≈ USD 50 million), +26.9%, 

 
 

Algerian Insurance Market: Top Companies by Premiums (2024) 
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https://cna.dz/wp-content/uploads/2025/04/NC-T4-2024.pdf
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Top Algerian insurance / reinsurance entities (2024) - Provisional ranking   
 

— ≈ 224.0 M USD

≈ 155.6 M USD

Société Algérienne d’Assurance 

—
d’Assurance et de Réassurance

— ≈ 369 M USD Reported international premiums ≈ USD 
369M (2024); figure represents CCR’s 

Key findings (concise) 
 CAAT reports the largest confirmed 2024 GWP among Algerian insurers with DZD 30.04 billion (≈ USD 224.0 

 CASH Assurances disclosed DZD 20.85 billion in 2024 premiums (≈ USD 
 Société Algérienne d’Assurance (SAA) and CAAR are significant market players with strong 2024 financial 

 
— —

 

Algeria: Central Reinsurance Company (CCR) 2024 Results 

CCR’s combined ratio stood at 79.13% in 2024, higher than 73.95% in 2023

$295.1m or 80% of the reinsurer’s total GWP.

2024, approximately half (48%) of the company’s 

Africa, according to the company’s results.
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Philippines: Country Risks  
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▪ The  (IC) governs the Philippine insurance industry. 
▪ Non-admitted insurance is not permitted in the Philippine insurance industry except marine cargo 

imports and exports. 
▪ 100% foreign direct investment (FDI) is permitted in the Philippine insurance industry. 
▪ Composite insurance is prohibited in the Philippines. 
▪ Key classes of compulsory insurance include motor third-party liability insurance and professional 

indemnity insurance for insurance brokers. 
 

(A) Insurance Market - Historical Landmarks and Regulatory Environment 
–

access to over 4 million potential clients through PNB’s 660 branches.

 

 

 
Despite industry pressure, the Philippine government upheld the plan to raise insurers’ 
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rise in turnover to PHP 64.3 billion (USD 1.2 billion) in 9M2021. The government’s “Build Build 
Build” infrastructure program is expected to drive property and engineering insurance growth, 

(Nat Re)

coverage aligned with Shari’ah guidelines, with no interest (riba), gambling (maysir) 

into a Shari’ah compliant Tabarru’ Fund managed separately from Pru Life UK’s conventional 
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 The Insurance Regulator: 

▪ 

▪ 
policies, licensing insurers and intermediaries, reviewing products and rates, examining companies’ 

▪ 

Industry Associations 

▪ 

—
—

▪ or the life insurance sector’s role in safeguarding Filipino families through protection, 

▪ 
national trade body representing the country’s non

▪ 

Association’s mission focuses on industry leadership, public education, data provision, and fostering 
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 The Insurance Regulator: 
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https://www.insurance.gov.ph
https://plia.org.ph
https://www.pirainc.com
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➢ Pools: 

▪ 

▪ 

▪ 

▪ Regulatory support: In April 2024, IC issued Circular Letter No. 2024

▪ 
—

▪ 

▪ 

▪ 

 

 

➢ Compulsory Insurances 

 According to the Insurance Commission, this “Compulsory Third Party Liability (CTPL)” (also known as 

 
tionally (if offered) “damage to property.” 

 

 

 

 
 

 

 This is essentially “compulsory health insurance” for all, ensuring broad access to health services via the 
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Key legislation & regulatory instruments 
 
 
 

 –
 
 
 

➢ Company Registration and Operation 
▪ –

▪ – barangay clearance, mayor’s permit, and BIR (tax) registration.
▪ –
▪ –

▪ –

➢ Capital Requirements 

▪ 

▪ 
▪ 

stock, depending on the insurer’s structure and regulatory
▪ 
▪ 

▪ 

https://www.insurance.gov.ph/laws


                                                              FAIR Review (Issue No. 206 ● 2025-Q4)

➢ Pools: 

▪ 

▪ 

▪ 

▪ Regulatory support: In April 2024, IC issued Circular Letter No. 2024

▪ 
—

▪ 

▪ 

▪ 

 

 

➢ Compulsory Insurances 

 According to the Insurance Commission, this “Compulsory Third Party Liability (CTPL)” (also known as 

 
tionally (if offered) “damage to property.” 

 

 

 

 
 

 

 This is essentially “compulsory health insurance” for all, ensuring broad access to health services via the 

77

Key legislation & regulatory instruments 
 
 
 

 –
 
 
 

➢ Company Registration and Operation 
▪ –

▪ – barangay clearance, mayor’s permit, and BIR (tax) registration.
▪ –
▪ –

▪ –

➢ Capital Requirements 

▪ 

▪ 
▪ 

stock, depending on the insurer’s structure and regulatory
▪ 
▪ 

▪ 



           FAIR Review (Issue No. 206 ● 2025-Q4)

➢ Reinsurance Business:  
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(B) PHILIPPINES: 

Insurance Market Performance & Statistics 
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Insurance industry posts higher premium collections 

higher collections, the sector’s regulator said on Wednesday.

The insurance industry’s combined assets rose by 8.02%

The sector’s total net worth increased by 3.13% to P460.78 billion from P446.81 billion. Total paid

 

Data from the IC’s website showed 14 out of 27 HMOs incurred net losses in 2023.

The HMO industry’s assets rose by 8.98% to P60.66 billion, while liabiliti

–
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Sun Life Philippines, Pioneer Insurance top life and nonlife insurers in premiums in 2024 

Insurance booked P6.28 billion in net premiums written to top the nonlife sector, IC rankings based on firms’ 

“To be the number one life 

excellence in serving our clients,” Sun Life Philippines Chief Executive Officer and Country Head Benedict C. Sison said 

“With total earned premiums amount

net income, invested assets, and total assets,” the compa

LIFE INSURERS 

Insurance booked P6.28 billion in net premiums written to top the nonlife sector, IC rankings based on firms’ 

“To be the number one life insurance company is a tremendous honor for Sun Life, more so as we celebrate our 130th 

excellence in serving our clients,” Sun Life Philippines Chief Executive Office

“With total earned premiums amounting to P57.15 billion, Sun Life bested the nearest competitor by more than P9 

net income, invested assets, and total assets,” the company added. 

Meanwhile, AIA Philippines’s life unit had the highest net worth among life insurance companies at P55.94 billion, 

Sun Life Philippines was the largest life insurer in terms of assets at P328.79 billion, followed by AIA Philippines’ life 

The life insurance sector’s premium income grew by 13.56% to P352.02 billion in 2024 from P309.99 billion, according 

 NONLIFE INSURERS 
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–

• ₱57.155 billion
competitor by over ₱9 billion. It also topped net income ₱10.98 billion ₱328.79 billion

• Pru Life UK (₱48.15B) FWD Life (₱39.85B) Allianz PNB Life (₱32.13B)
AXA Philippines (₱26.55B)

• AIA Life (₱4.81B) BDO Life (₱4.26B)
• AIA Philippines Life (₱55.94B) Sun Life (₱52.42B) Insular Life (₱43.09B)
• ₱352.02 billion

• ₱6.28B ₱54.8B
Malayan Insurance (₱5.36B) Prudential Guarantee & Assurance (₱4.29B)
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