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Korean Economy
Recent developments in the Korean economy: 2016 growth rate
Korea’s real GDP (gross domestic product) for 2016

in 2015 to 10.5% in 2016. Yet, the service sector slowed

grew by 2.8% year on year amid a downward shift in

down with its growth rate falling by 0.5%p year on year

equipment investment, although the nation saw an

to 2.3%.

increase in consumer and government spending, and
construction investment.

Meanwhile, the nation’s real GNI (gross national income)
for 2016 recorded a 4% YoY growth, exceeding the GDP

By type of industry, the manufacturing sector expanded

expansion for the year. The biggest contributor to this

by 2.3%, up 0.5%p from a year earlier. Also, the growth

outcome was an increase in trading gains from improved

of the construction industry nearly doubled from 5.7%

terms of trade amidst falling international oil prices.
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Trends of Quarterly Economic Growth
(Unit: %)

Growth Rate

2015

2016

Q1

Q2

Q3

Q4

Yearly

Q1

Q2

Q3

Q4

Yearly

GDP

0.8
(2.6)

0.4
(2.4)

1.3
(3.0)

0.7
(3.2)

2.8

0.5
(2.9)

0.9
(3.4)

0.5
(2.6)

0.5
(2.4)

2.8

Consumer Spending

0.9

-0.3

1.3

1.5

2.2

-0.1

0.8

0.6

0.2

2.5

Government Spending

-0.1

1.1

1.0

1.3

3.0

1.4

0.6

0.9

0.6

4.3

Construction Investment

9.0

1.4

2.1

-2.2

6.6

7.6

3.1

2.2

-1.2

10.7

Equipment Investment

0.3

0.8

1.9

0.0

4.7

-7.0

2.6

0.9

5.9

-2.3

Intellectual Property
Investment

1.6

-0.4

0.5

0.7

1.8

0.2

1.3

0.5

0.6

2.3

Exports

-0.3

-0.2

0.1

2.1

-0.1

-0.6

1.0

1.0

-0.1

2.1

Imports

0.1

0.7

1.2

2.9

2.1

-1.5

2.2

2.6

-0.1

4.5

GNI

4.0
(7.8)

-0.2
(5.6)

1.3
(7.3)

0.3
(5.5)

6.5

3.3
(4.8)

-0.2
(4.8)

-0.4
(3.1)

0.7
(3.3)

4.0

*Figures in ( ) refer to year-on-year growth rates.
(Source: Bank of Korea)

Sales of Korea’s large retailers up 8.5% in 2016
In 2016, major retailers in Korea saw their aggregate sales

downturn, the sales growth of large retailers at home

jump by 8.5% year over year, supported by a solid trend

reached a three-year high in 2016. Such a stellar result

of online purchases. Indeed, the portion of online sales

was mainly attributable to the expansion of convenience

in the local retail business has continued to spike beyond

stores across the country with an increasing number

that of offline sales over the past few years.

of single households. Yet, Korea Sale FESTA 2016, a
government-sponsored shopping tourism festival, also

With regards to offline operations, despite growing

played a key role in driving the solid performance of

concerns over weaker demand amid an economic

domestic offline retail stores.

YoY Changes in Sales of Korean Offline Retailers
Type

2014

2015

2016

Large Grocery Stores

△3.4%

△2.1%

△1.4%

Department Stores

△0.7%

△1.2%

3.3%

Convenience Stores

8.3%

26.5%

18.1%

Super Supermarkets*

△3.3%

△1.3%

△0.8%

Offline Total

△0.4%

3.5%

4.5%

*Super Supermarket (SSM): A large supermarket chain run by a corporation
(Source: Ministry of Trade, Industry and Energy)
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Meanwhile, sales on the internet continued to post a

transactions in open markets reflects a shift in consumer

double-digit annual growth, shoring up the overall retail

behavior moving toward online or mobile purchases.

business. Such strong e-retail activity spearheaded by

YoY Changes in Sales of Korean Online Retailers
Type

2014

2015

2016

Open Markets*

7.7%

7.4%

21.5%

Social Commerce

72.9%

46.6%

13.5%

Large Online Shopping Malls

12.9%

11.2%

10.9%

Online Total

17.7%

16.0%

18.1%

*Open Market: An e-commerce platform for individuals and small retailers
(Source: Ministry of Trade, Industry and Energy)

By type of retailer, large grocery stores, department stores

stores and internet shops in keeping with the needs of

and super supermarkets lost ground to convenience

increasing single families and online consumers.

Breakdown of Sales by Type of Retailer
3.7%

3.7%
Large
Online
Shopping
Malls
Open Markets

18.7%

8.0%

Large
Grocery Stores

2015

Social
Commerce

8.2%
Convenience
Stores

15.6%

Social
Commerce

Department
Stores

23.1%

2016
Department
Stores

SSMs

4.4%

Large
Grocery Stores

23.8%

20.5%

26.3%

SSMs

4.8%

Open Markets

Large
Online
Shopping
Malls

Convenience
Stores

22.9%

16.5%

(Source: Ministry of Trade, Industry and Energy)
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Financial support for smart factories to be expanded in Korea
On 23 February 2017, the Korean Ministry of Trade,

manufacturing sector. In fact, this is the second MOU

Industry and Energy (MOTIE) signed a memorandum of

signed to that end, following the one between the

understanding (MOU) with the Korea Technology Finance

MOTIE, the Korea Credit Guarantee Fund and Shinhan

Corporation (KOTEC) and Woori Bank to ‘financially

Bank in 2016.

support the construction and expansion of smart
factories in Korea’.

Under the new MOU, any SMEs that desire to make their
factories smarter can apply for a loan from Woori Bank

Smart factory refers to an intelligent factory that

after obtaining confirmation from a smart plant steering

manufactures customized products in a short amount of

committee. Then, KOTEC will issue a guarantee, which

time with minimum cost by incorporating information

enables the firms to borrow money without collateral. In

communication technology into entire manufacturing

relation to the loan application, Woori Bank will provide

processes from product planning, design and production

a one-stop service, while offering preferential rates and

to distribution.

increased credit limit for the applicants.

This government-led endeavor is intended to provide

The MOTIE and KOTEC plan to monitor the status of

guaranteed loans to local small- and medium-sized

applications by small businesses, and to engage more

enterprises (SME) to help them invest more in building

banks in this financing program in the coming years.

smart plants and enhance their competitiveness in the

Application Procedures for Guaranteed Loans
Smart Factory
Steering Committee

① Issue confirmation

SMEs

②

⑤

Apply for
guaranteed
loan

Extend*
loan

③ Request guarantee

KOTEC

Woori Bank
④ Issue guarantee

*Guarantee fees covered and preferential rates offered by the Bank
(Source: Ministry of Trade, Industry and Energy)
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Korea-U.S. FTA, a win-win for both countries
Since the Korea-U.S. Free Trade Agreement (KORUS FTA)

growth rate (CAGR) of 1.7% for five years amid a decline

took effect on 15 March 2012, trade volume between

in global trade.

the two countries has maintained a compound annual

Korea’s Post-KORUS FTA Trade Volume
(Units: USD billion, %)

Category
Trade with the US
Trade with the world

2011

2012

2013

2014

2015

2016

100.8

101.9

103.6

115.6

113.9

109.7

(11.7)

(1.1)

(1.7)

(11.6)

(△1.5)

(△3.7)

1,079.6

1,067.5

1,075.2

1,098.2

963.3

901.6

(21.1)

(△1.1)

(0.7)

(2.1)

(△12.3)

(△6.4)

CAGR
1.7
△3.5

(Source: Ministry of Trade, Industry and Energy, Korea Customs Service)

Korea’s exports to the United States have expanded by an

was attributable to the increased purchase of autos,

average 3.4% on a yearly basis since the effectuation of

meat and liquefied natural gas from the world’s largest

the KORUS FTA. The major contributor was the industries

economy.

of automobiles, auto components, semiconductors,
prime movers and pumps. On the other hand, the

In 2016, the share of Korean goods in the U.S. market

nation’s imports from the U.S. declined by a mere 0.6%

was 3.2%, up 0.6%p from 2011 when the KORUS FTA was

during the same period despite a 5.0% fall in consumer

not in force. This is a far better achievement than that of

demand for global goods. The limited downward slide

major competitors such as Japan and Taiwan.

Share of Key Trading Partners in the U.S. Import Market
(Unit: %)

Country

2011 (A)

2012

2013

2014

2015

2016 (B)

Change
(B-A)

Korea

2.6

2.6

2.7

3.0

3.2

3.2

0.6%p

Japan

5.8

6.4

6.1

5.7

5.8

6.0

0.2%p

Taiwan

1.9

1.7

1.7

1.7

1.8

1.8

△0.1%p

(Source: Ministry of Trade, Industry and Energy)
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The bilateral trade agreement also helped increase the

U.S. more closely behind Japan in respect of the market

portion of U.S. goods in the domestic market, placing the

share.

Share of Key Trading Partners in the Korean Import Market
(Unit: %)

Country

2011 (A)

2012

2013

2014

2015

2016 (B)

Change
(B-A)

U.S.

8.5

8.3

8.1

8.6

10.1

10.6

2.1%p

Japan

13.0

12.4

11.6

10.2

10.5

11.7

△1.3%p

(Source: Ministry of Trade, Industry and Energy)

From 2012 through 2016, Korea’s investment in the

manufacturing industry. The U.S. investment in Korea

U.S. surged by 60.1% to USD 37 billion from USD 23.1

also soared by 112.4% from USD 9.5 billion to USD 20.2

billion during the pre-FTA period of 2007 to 2011,

billion in the same period, which gave boost to industrial

thus contributing to revitalization of the American

competitiveness of its trading partner.

Korea to give a three-year EDCF loan of USD 700 million to Mongolia
The Korean Ministry of Strategy and Finance (MOSF)

worldwide, helping poor nations build infrastructure

has decided to approve a USD 700 million loan for

for economic and social development. Such financial

public-sector projects in Mongolia at the request of

assistance was also instrumental in Korean companies

the Mongolian government and in consideration of

winning contracts in the recipient countries.

cooperative relations between the two countries.
The loan will come from the state -run Economic

The MOSF expects that its EDCF loan for major public

Development Cooperation Fund (EDCF).

projects in Mongolia will give the country enough
strength to deal with recent economic and financial

The EDCF was founded by the Korean government

challenges, and to grow the economy in the years to

in 1987 to support economic growth of and enhance

come. In addition, such active financial support will most

cooperation with under-developed countries. Since then,

likely solidify bilateral ties and further expand economic

KRW 15.2 trillion worth of loans were provided through

cooperation between the two countries.

this policy fund for a total of 375 projects in 53 countries
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Korea’s currency swap deals with Indonesia and Australia extended for 3 years
On 6 March 2017, the Bank of Korea (BOK) renewed a

bilateral currency swap arrangements over an extended

currency swap agreement with its Indonesian counterpart

period of three years. The initial agreement between the

for another three years on the same terms and conditions.

two parties, which was signed on 23 February 2014, was

The three-year deal, which is set to expire on 5 March 2020,

worth KRW 5 trillion or AUD 5 billion in the aggregate.

allows for the exchange of up to KRW 10.7 trillion or IDR 115

The three-year extension of the deal will last until 7

trillion in local currencies between the two central banks.

February 2020, during which the two central banks are
set to exchange a total of KRW 9 trillion or AUD 10 billion

Meanwhile, the BOK and its Australian counterpart

in local currencies.

agreed on 8 February 2017 to nearly double the size of
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Insurance Market
Korean insurers’ preliminary business results for 2016
In 2016, Korean insurers saw a 2.9% YoY increase in

premiums. On the other hand, life insurance premiums

annual premium income, bringing in KRW 195.2 trillion.

expanded by a mere 2.2%, owing to lower sales of

Non-life premiums grew by 4.2% compared to the

savings-type products.

previous year, driven by an 11% jump in auto insurance

Gross Written Premiums, 2016
(Unit: KRW trillion)

Category

Life
insurers

Non-life
insurers

Insurance Type

2015

2016

Change (Amount)

Change (%)

Protection

36.7

39.3

2.6

7.1

Savings

46.2

44.3

△1.8

△3.9

Retirement Annuity

34.3

36.1

1.8

5.2

Subtotal

117.2

119.8

2.6

2.2

General

8.4

9.0

0.6

6.6

Motor

14.1

15.7

1.6

11.0

Long-term

49.8

50.7

0.9

1.8

Subtotal

72.4

75.4

3.0

4.2

189.6

195.2

5.6

2.9

Total
(Source: Financial Supervisory Service)
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The combined net income of domestic insurers

income. Non-life insurers, however, posted a total of KRW

amounted to KRW 6,161.4 billion, down 2.3% from a year

3,468.1 billion in net income, up 27.7% year over year. The

earlier. The overall downturn in insurers’ bottom line was

improved loss ratio of auto insurance, combined with the

mainly attributed to a 25% YoY plunge in the net income

increased interest income from larger amounts of loans

of life insurers as their underwriting loss expanded with

receivable, drove the surge in net earnings of the non-life

the growth of claims payment outpacing that of premium

insurance sector.

Net Income, 2016
(Unit: KRW billion)

Category

2015

2016

Change (Amount)

Change (%)

Life insurers

3,589.8

2,693.3

△896.5

△25.0

Non-life insurers

2,715.2

3,468.1

752.9

27.7

Total

6,305.0

6,161.4

△143.6

△2.3

(Source: Financial Supervisory Service)

The deteriorating profitability of life insurers led to a

specifically, the ROA fell 0.08%p year over year to 0.62%

decline in both the return on asset (ROA) and return on

and the ROE by 0.60%p to 6.43%.

equity (ROE) of local insurance companies in 2016. More

ROA and ROE, 2016
(Units: %, %p)

Category
ROA

ROE

2015

2016

Change

Life insurers

0.52

0.36

△0.16

Non-life insurers

1.28

1.45

0.17

Total

0.70

0.62

△0.08

Life insurers

5.83

4.14

△1.69

Non-life insurers

9.68

11.26

1.58

Total

7.03

6.43

△0.60

(Source: Financial Supervisory Service)

At the end of 2016, the total assets of domestic insurers

equity at KRW 98.3 trillion, up 8.7% and 5.2% year over

came in at KRW 1,033.6 trillion, and the shareholders’

year, respectively.
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Total Assets and Shareholders’ Equity, 2016
(Unit: KRW trillion)

Category
Total assets

Shareholders’
equity

Type

2015

2016

Change (Amount)

Change (%)

Life insurers

724.9

781.8

56.9

7.8

Non-life insurers

226.1

251.8

25.7

11.4

Total

951.0

1,033.6

82.6

8.7

Life insurers

64.0

66.1

2.1

3.2

Non-life insurers

29.4

32.2

2.8

9.5

Total

93.4

98.3

4.9

5.2

(Source: Financial Supervisory Service)

Disparate dividend policies of Korean insurers with mixed business results
Korean insurers, with mixed bottom-line results for 2016,

shareholders.

parted ways in respect of dividend payout as well. Life
insurance companies, which suffered a decline in net

In fact, the nation’s major non-life players all expanded

income for the year, have no choice but to increase their

their dividend payouts for 2016 compared to the previous

retained earnings to meet the solvency requirement

year, with Hyundai giving out 80% more dividends. This

under IFRS 17, a new accounting standard to be adopted

was made possible by the soaring net income driven by

in 2021. By contrast, their non-life counterparts are

the improved loss ratio of auto insurance.

relatively affluent enough to pay more dividends to their

Dividend Payments of Major Non-life Insurers, 2016
(Unit: KRW billion)

300
250

2015

259.3

2016

221.4

200
150
107.6

100

98.1

104.4

59.8

39.9

50
-

24.0

Samsung

Hyundai

Dongbu

KB

(Source: Sedaily)
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On the other hand, leading local life insurers such as

lower dividends cause investors to sell their holdings.

Samsung Life and Hanwha Life have decided to reduce

This recent move to cut dividends and retain more cash

dividend payments and enlarge retained earnings, owing

will likely prevail among life insurers for the time being to

to lackluster performance of the business. Consequently,

ensure their readiness for the adoption of IFRS 17 and the

the companies’ stock prices are now on a downturn as

new solvency requirement.

Public-private joint committee launched in Korea to prepare for IFRS 17 adoption
Korean financial authorities and the local insurance

In addition, chief risk officers (CRO) from 38 insurers

community jointly launched the ‘IFRS 17 Adoption

will be assigned into three working groups to review

Preparatory Committee’ on 8 March 2017. IFRS 17 is a

the improvement measures and gather opinions from

new international accounting standard for insurance

the industry. Then, an assistance team consisting of

contracts to be adopted in 2021. The public-private

officials from the Financial Services Commission (FSC)

joint committee comprised of three co-chairs and five

and the Financial Supervisory Service (FSS) will submit

members was formed in anticipation of the final version

to the committee major issues reviewed by the working

of the Standard to be released by the International

groups, and oversee the ensuing procedures such as the

Accounting Standards Board (IASB) in May this year.

enactment and revision of relevant laws and regulations.

Also, two advisory groups, one with 38 CEOs of insurers

Through this preparatory committee, the financial

and the other with academic experts, will work with the

authorities and insurance community plan to fully discuss

committee to explore ways to improve relevant local

how to prepare for the adoption of IFRS 17 and collect a

regimes through in-depth discussions.

wide variety of opinions from domestic market players.

Composition of ’IFRS 17 Adoption Preparatory Committee’
Co-chairs: FSC Standing Commissioner, KLIA* Chairman and GIAK* Chairman
Members: FSS Deputy Governor of Insurance, KASB* Chair, KIDI* Chairman, KIRI* President, IAK* President

Industry Advisory Group

Expert Advisory Group

(38 CEOs)

(Academic experts and professionals)

Assistance Team
- FSC Insurance Division
- FSS Insurance Compliance Examination Department
Working Groups
Adoption Support (11 CROs)

Regulatory Accounting (13 CROs)

New Solvency Regime (14 CROs)

*KLIA: Korea Life Insurance Association, GIAK: General Insurance Association of Korea,
KASB: Korea Accounting Standards Board, KIDI: Korea Insurance Development Institute,
KIRI: Korea Insurance Research Institute, IAK: Institute of Actuaries of Korea
(Source: Financial Supervisory Service)
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2017 asset management directions of Korean social security agencies
Korea’s National Pension Service (NPS) and four other

expand the share of foreign and alternative investments

social security agencies have decided to continuously

in their portfolio.

Percentage of Foreign & Alternative Investments by Agencies
2016 Results

2017 Targets

Change

31.0%

31.3%

0.3%p

NPS
GEPS*

27.8%

36.9%

9.1%p

Teachers’ Pension

33.2%

33.9%

0.7%p

Employment Insurance

9.3%

15.0%

5.7%p

Workers’ Compensation Insurance

11.2%

13.5%

2.3%p

*Government Employees Pension Service
(Source: Ministry of Strategy and Finance)

In addition, Military Pensions, the nation’s pension

income and principal-guaranteed types.

program for military officers, is seeking to newly add
foreign stocks to a pension fund investment pool, to

To support this portfolio diversification, each of the

which the agency has entrusted its total assets under

agencies intends to reinforce their asset management

management. As for health insurance, given that short-

capabilities by building a stronger system to ensure

term liquidity is crucial, the National Health Insurance

stable foreign and alternative investments and by

Service plans to invest more of its medium-term funds in

forming a performance evaluation committee comprised

bonds, and to diversify its bond portfolio to include not

of external experts.

just government and corporate bonds, but also fixed-

Household loans by Korean insurers up KRW 10 trillion within one year
The Bank of Korea said that the aggregate amount of

adopted for loan application screening. Also, insurers’

household loans by local insurers at the end of 2016

efforts to expand their lending operations based on

reached KRW 108.7 trillion, up 9.96% from a year earlier.

stable programs such as policy loan and mortgage loan

In particular, almost half of the increase, equating to 4.4%

paid off, attracting more borrowers.

or KRW 4.58 trillion, took place in the fourth quarter of
the year, which was twice as much as the 2.2% growth of

Under this circumstance, the Financial Supervisory

banks’ household lending during the same period.

Service met with executives of insurance companies on
14 March 2017 and urged stable management of loans

This rapid rise can be explained by borrowers’ rush to

extended to households. The nation’s financial regulator

insurers and other non-banking lenders for money, as it

plans to conduct on-site monitoring of insurers whose

has become harder to take out a loan from banks since

lending continues to move upward.

February 2016 when more stringent guidelines were

14

Trends of Household Loans by Korean Insurers
(Unit: KRW trillion)
108.67

99.98

91.68

86.34

Mar. 2014

Mar. 2015

Mar. 2016

Dec. 2016

(Source: Dong-A Daily, Bank of Korea)

U.S. office buildings as an attractive investment for Korean insurers
A trend of investing in U.S. office buildings is gaining

management focusing on domestic bond investments

momentum among Korean insurers. This can be

is hard to address the issue of reverse margin that has

attributable to several factors: 1) Signs of economic growth

beleaguered local insurers amid low interest rates.

in the U.S. have pushed up the demand for buildings,

While the annual interest rate offered to insurance

leading to a rise in expected return; 2) The risk of loss is

policyholders in the past is above 4% on average, the

relatively low due to the existence of collateral; and 3) A

yield on a 10-year domestic bond remains at 2.1-2.2%

long investment period of about 10 years enables duration

on a yearly basis. By contrast, investments in U.S. office

matching, which means insurers’ assets and liabilities can

buildings have an expected return of 4-5% annually, thus

match up in respect of maturity.

emerging as a viable alternative for more profitable asset
management of local insurers.

Another key contributor is that the existing asset

Korean Insurers’ Investments in U.S. Real Estates
(Unit: KRW billion)

Insurers

Buildings

Investment

Expected return (yearly)

Samsung, KB, KDB

485 Lexington Avenue, New York

120

Around 5.25%

NH Life, NH P&C

One World Trade Center, New York

640

Mid-4% level

Shinhan, Hyundai

10 Hudson Yards, New York

360

Mid-4% level

Kyobo, Hanwha

Amazon Urban Union, Seattle

100

Lower-4% level

(Source: Korea Economic Daily)
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Regulatory punishment eased for Korea’s top two life insurers over suicide claims
The Financial Supervisory Service of Korea (FSS) eased

controversy over suicide claims was related to insurance

its punitive action against CEOs of Samsung Life and

products sold from 2001 through 2010 with a special

Hanwha Life at a review committee held on 16 March

contract containing the terms to recognize suicide

2017. The nation’s two largest life insurers received a

as a disaster-related death after two years of contract

disciplinary warning from the FSS about a month ago

initiation. Given that insurance claims on disaster-

for their failure to pay suicide claims for policyholders.

related deaths were two to three times larger than on

Disciplinary warning is a heavy penalty that involves

non-disaster deaths, at issue was whether suicide is

a three-year ban on assuming the executive post of

actually associated with any disaster and whether the

financial firms in Korea. While the warning level was

local insurers are obliged to pay claims for which the

lowered from disciplinary to cautionary at the review

two-year statute of limitations has already expired. The

committee, the FSS also freed the firms of temporary

Supreme Court ruled last year that the insurers are freed

business suspension, which was set to last three months

from payouts beyond the statute of limitations, while

for Samsung and two months for Hanwha.

acknowledging suicide as a disaster-related death. The
FSS, however, has consistently made it clear that the

Such decisions came after the top two players in the local

insurance claims should be paid in full as stated in the

life insurance market agreed to pay all overdue benefits

contract.

in respect of policyholders who committed suicide. The
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Korean Re signs an MOU with IRB Brasil Re
Korean Re has signed a memorandum of understanding (MOU) with IRB Brasil Re (IRB) to facilitate its expansion into
the Latin American markets with high growth potential.
On 24 February 2017, CEO Jong-Gyu Won met
with CEO Tarcisio Godoy and COO Jose Carlos
Cardoso at IRB headquarters in Rio de Janeiro,
Brazil to enter into the arrangement.
Under the MOU, the two parties agreed to closely
work together to write more business in Brazil
and Argentina, and to jointly assume reinsurance
in the Latin American region in respect of such
lines as life and property in the coming years. In
addition, they consented to actively share market
information with each other through mutual
exchange of underwriting professionals.
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New Korean Re employees volunteer in Thailand
Korean Re sent a group of volunteers to Thailand to help
rebuild the typhoon-hit region. Comprised of 19 Korean
Re employees including new hires and five officials of
Habitat for Humanity Korea, the volunteer team visited
Ayutthaya, Thailand on 12 February 2017. Over a six-day
period, they participated in a house-building project for
four local families in Tha Din Daeng Village. Some of the
activities included digging holes for septic tanks, mixing
concrete and laying bricks of internal and external walls.
The small village where Korean Re volunteers gave a
helping hand suffered tremendous damages from the
mega-flood that swept across the country in 2011.

Korean Re celebrates its 54th anniversary
In celebration of its 54th anniversary, Korean Re held a
ceremony at the head office where all the executives and
employees participated.
CEO Won stated in his celebrator y remarks the
company’s ongoing efforts to expand overseas and the
achievements so far. He also encouraged the employees,
saying “As reinsurance professionals that handle risks, we
can overcome future challenges wisely and accomplish
further growth of our company.”
At t h e ce re m o ny, s e l e c t e m p l oye e s re ce i ve d a
commendation for their long-term service and exemplary
contribution to the company.
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Disclaimer
Although utmost care has been taken to ensure the accuracy and reliability of the information used in this publication,
Korean Re assumes no responsibility therefore. No information provided constitutes, or shall be taken to reflect, Korean
Re’s position. The information does not constitute any recommendation or advice to effect any transaction or legal act of
any kind whatsoever, and in no event shall Korean Re be liable for the consequences of use of such information, nor for any
infringement of third party intellectual property rights which may result from its use.
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