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Korean Economy
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Korea’s Economic Growth in the First Quarter of 2019
The Korean economy unexpectedly contracted in

representing the worst quarterly performance since

the first quarter of 2019 due to a sharp decline in

the global financial crisis in late 2008. The export-

exports and weak corporate investment spending.

driven economy seems to have been adversely

The nation’s gross domestic product (GDP) fell

affected by slowing growth in China, global trade

by 0.4 percent in the first three months of the

rows and a downturn in the technology sector.

year compared to the previous three months,
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Korea’s exports shrank by 3.2 percent quarter

Equipment investment plunged by 9.1 percent,

on quarter amid weak demand from China,

recording the biggest drop since the first quarter

which accounts for a large chunk of its outbound

of 1998 when the economy was hit hard by the

shipments, and the escalating U.S.-China trade

Asian financial crisis. Many large companies

tensions. In particular, there was a reduction in

reduced their spending on equipment investment

exports of flagship items like semiconductors and

due to concerns on a global economic slowdown

LCDs. Export decline continued for five months in

and weaker demand from China. Construction

a row in May, with memory chip shipments down

investment fell by 0.8 percent, led by declines in

sharply. Meanwhile, imports contracted by 3.4

residential construction and civil works, having

percent as inbound shipments of machinery and

a negative impact on job market growth and the

equipment decreased.

sluggish economy.

Both consumer and government spending increased

sales of home appliances and durable goods.

slightly quarter on quarter. There was a 0.1 percent

Government expenditure expanded by 0.4 percent

growth in private consumption thanks to increasing

as health care spending continued to rise.

Trends of Quarterly Economic Growth
(Unit: %)
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*Figures in ( ) refer to year-on-year growth rates.
(Source: Bank of Korea)

Review of Overseas Business Operations of Korean Financial Companies in 2018
In 2018, Korean financial firms expanded their

118 for financial investment, 82 for insurance,

business operations abroad, with growing net

46 for credit finance and 2 for financial holding

income. As of the end of the year, they had a total

companies. The numbers of overseas offices of

of 437 overseas operations in 43 jurisdictions, up

banks and credit finance companies have been on

six from a year earlier. During the course of the

a steady increase over the past several years as

year, 15 new operations were up and running

they seek to find new growth opportunities and

while nine were closed. The total figure of overseas

diversify their profit streams.

operations was broken down into 189 for banking,
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Overseas Business Operations of Korean Financial Companies (as of Year End)
(Unit: Number of Offices)
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Overseas Business Operations by Sector (as of Year End)
(Unit: Number of Offices)
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Asia is the most sought-after region for Korean

infrastructure development and the expansion of

financial companies, with 305 out of 437 operations

the middle class. China, Vietnam, Hong Kong and

(or 69.8 percent) located in the region. Southeast

Indonesia are among the top destinations in Asia.

Asia, in particular, has been attracting a number

The Americas and Europe account for 16.7 percent

of Korean financial businesses as its financial

and 9.8 percent respectively of the total, with the

markets have a huge growth potential. Developing

U.S. and the U.K having the largest numbers of

countries in that region have seen demand

operations in their respective regions.

for financial services grow rapidly in step with

6

The total assets held by overseas operations of

the Americas and 10.8 percent for Europe. Asia

domestic financial firms grew by 14 percent year

saw its share decline by 5.5 percentage points year

on year to USD 179 billion in 2018. The growth was

on year but the Americas showed an increase of 5

led mostly by firms in the banking and financial

percentage points. By jurisdiction, U.S. operations

investment sectors. A breakdown of the total assets

represented the largest total assets at USD 61

by geography shows that Asia made up the largest

billion, followed by China at USD 32.5 billion and

share of 51.9 percent, followed by 36.4 percent for

Hong Kong at USD 17.9 billion.

Financial Status of Overseas Operations of Korean Financial Companies
(Unit: USD billion)

(Unit: USD million)
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(Source: Financial Supervisory Service)

In terms of profit, they delivered robust results for

financial firms strived to develop new engines of

2018, with their combined net income soaring by

growth, generating solid gains. The majority of

37 percent to USD 1,283 million. Their business in

profit came from Asia, and Chinese operations

such markets as the U.S., China and Hong Kong

posting the biggest amount of net income (USD 252

expanded in terms of capital and human resources

million), followed by Hong Kong (USD 235 million)

and went through diversification of profit sources.

and Vietnam (USD 157 million)

In countries like Vietnam and Indonesia, Korean
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Breakdown of Total Assets by Region

Breakdown of Net Income by Region
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10.8%

11.2%
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(Source: Financial Supervisory Service)

Korea’s National Competitiveness Ranking
Korea ranked 28th place among 63 jurisdictions

terms of government efficiency, the country ranked

in the world in terms of national competitiveness,

31st, down two notches, as labor market openness

one notch lower than last year, according to the

got a very low score. Although science infrastructure

World Competitiveness Rankings released every

received a high mark, the infrastructure ranking fell

year by the Swiss-based International Institute for

to 20th from 18th due to weaker performance in

Management Development (IMD). The rankings are

technology infrastructure and education.

compiled based on a survey of competitiveness of
countries in four major areas – economic performance,

Singapore ranked as the most competitive country

government efficiency, corporate efficiency and

in the world for the first time since 2010, up two

infrastructure.

notches from 3rd, while the U.S. lost the top spot
and ranked 3rd. Hong Kong remained at the second

8

In corporate efficiency, Korea showed improvements

place, and the next three countries in the rankings

in entrepreneurship and labor incentives, with the

were Switzerland, the UAE and the Netherlands.

ranking up by nine spots to 34th. The economic

Korea took the 9th spot among 14 jurisdictions in

performance ranking slid from 20th to 27th due to

the Asia Pacific region and ranked 11th among 28

slowing growth of exports, investments and jobs. In

economies with a population of 20 million or over.

2019 World Competitiveness Ranking
Ranking

Economy

Ranking

Economy

1

Singapore

16

Taiwan

2

Hong Kong SAR

17

Germany

3

USA

18
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4
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19
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5

UAE

20

Iceland

6

Netherlands

21

New Zealand

7

Ireland

22

Malaysia

8

Denmark

23

UK

9

Sweden

24

Israel

10

Qatar

25

Thailand

11

Norway

26

Saudi Arabia

12

Luxembourg

27

Belgium

13

Canada

28

Korea Rep.

14

China

29

Lithuania

15

Finland

30

Japan

(Source: The IMD World Competitiveness Ranking)
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Preliminary Business Results of Insurers in Korea for the First Quarter of 2019
The Korean insurance industry reported KRW

other hand, suffered a sharp decline in net income

1,982.9 billion in net income for the first three

due to increased underwriting losses amid fierce

months of 2019, down 6.2 percent from the same

competition among insurers to sell long-term

period a year earlier. Life insurers recorded a

insurance, which resulted in rising expenses. Their

2.6 percent growth in net income, which totaled

net income dropped by 18.4 percent to KRW 718.9

KRW 1,264 billion, as solid investment gains offset

billion.

underwriting losses. Non-life insurers, on the

Net Income
(Unit: KRW billion)

Life Insurers
Non-Life Insurers
Total

Q1 2019

Q1 2018

Change (%)

1,264.0

1,232.1

2.6

718.9

880.9

-18.4

1,982.9

2,113.0

-6.2

(Source: Financial Supervisory Service)

Total premium income of insurers increased

term insurance and general property & casualty

slightly to KRW 47.5 trillion on the back of non-life

insurance. Life insurers, however, saw their

premium growth. Non-life insurers reported KRW

premium income decrease by 2 percent to KRW

21.9 trillion in premium income for the first quarter

25.6 trillion as the growth of protection insurance

of 2019, representing a year-on-year growth

sales slowed down and savings policy in-force

of 3.3 percent. The increase was led by long-

premiums continued to decline.

Premium Income
(Unit: KRW billion)

Q1 2019

Q1 2018

Change (%)

Life Insurers

25,598.4

26,115.4

-2.0

- Protection

10,654.3

10,299.9

3.4

- Savings

8,087.3

8,628.6

-6.3

- Variable

4,412.2

5,030.0

-12.3

- Retirement Annuity, etc.

2,444.6

2,156.9

13.3

21,921.8

21,225.3

3.3

- General P&C

2,511.9

2,418.4

3.9

- Motor

4,257.2

4,206.3

1.2

12,968.3

12,481.0

3.9

2,184.4

2,119.6

3.1

47,520.2

47,340.7

0.4

Non-Life Insurers

- Long-term
- Retirement Annuity, etc.
Total
(Source: Financial Supervisory Service)
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The return on assets (ROA) ratio of the Korean

insurers, with an ROA of 0.96 percent (versus 0.58

insurance industry dropped slightly to 0.68

percent) and an ROE of 7.4 percent (versus 6.62

percent, while the return on equity (ROE) ratio was

percent). Weak profitability posed a challenge to

down 1.21 percentage points to 6.88 percent. Non-

insurance companies as they were struggling with

life insurers reported higher profitability than life

underwriting margin compression.

ROA and ROE
(Unit: %)

ROA

ROE

Q1 2019

Q1 2018

Change (%p)

Life Insurers

0.58

0.59

-0.01

Non-Life Insurers

0.96

1.27

-0.31

Total

0.68

0.76

-0.08

Life Insurers

6.62

7.04

-0.42

Non-Life Insurers

7.40

10.21

-2.81

Total

6.88

8.09

-1.21

(Source: Financial Supervisory Service)

At the end of March 2019, insurers’ total assets grew

trillion for life insurance and KRW 304.1 trillion for

by 6.1 percent year on year to KRW 1,180.4 trillion.

non-life insurance. The total shareholders’ equity of

Non-life insurers recorded a higher growth rate of

the insurance industry rose by 15.6 percent to KRW

8.9 percent compared to life insurers, which saw

118.3 trillion, driven by increases in capital and

their assets increase by 5.1 percent. The total assets

retained earnings.

of the industry were broken down into KRW 876.3

Total Assets and Shareholders’ Equity
(Unit: KRW trillion)

As of Period End
Total Assets

Q1 2019

Q1 2018

Life Insurers

876.3

833.4

5.1

Non-Life Insurers

304.1

279.2

8.9

1,180.4

1,112.6

6.1

Life Insurers

78.7

68.5

14.9

Non-Life Insurers

39.5

33.8

17.1

Total

118.3

102.3

15.6

Total
Shareholders’
Equity

*Individual figures may not add up to the total shown due to rounding.
(Source: Financial Supervisory Service)
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Change (%)

Review of Overseas Business Operations of Korean Insurance Companies in 2018
In 2018, the Korean insurance industry saw their

business results varied by country to country, oper-

underwriting results from its overseas business

ations in Asia showed relatively good performance.

operations improve and turn a profit. Positive un-

Profit increased in most Asian countries including

derwriting and investment results led to a profit

Singapore, China, Vietnam and Indonesia. Opera-

of USD 23.7 million, which is in stark contrast to a

tions in the U.S. remained in the red, but their loss-

deficit of USD 20.9 million in 2017. Although the

es narrowed compared to the previous year.

Profit/Loss of Overseas Business Operations of Korean Insurers (as of Year End)
(Unit: USD million)

2018

2017

Change

Insurance Business

23.5

-25.8

49.3

Investment Business

0.2

4.9

-4.7

Total

23.7

-20.9

44.6

(Source: Financial Supervisory Service)

Profit/Loss by Geography
(Unit: USD million)

20.0
15.0

16.7

15.0

10.0
5.0
0
-5.0

8.3
1.3
China

3.2

0.7

Indonesia

-0.9

2.6

Japan

-1.8
Singapore

0.8

6.2

0.5 0.3

Vietnam

Other Asia

U.S.

U.K.

-5.5

-10.0
-15.0
-20.0
-25.0
-30.0

-19.9
2018

2017

-24.7

(Source: Financial Supervisory Service)

As of year-end, the total assets held by the overseas

of a business in the U.K. and claims payment. Total

business units of Korean insurers decreased by 4.9

equity also declined to USD 1,972 million.

percent to USD 4,589 million due to the dissolution

13
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Ten insurers (3 life insurers and 7 non-life insurers)

Singapore and Vietnam each. Outside Asia, there

had 35 overseas business units as of late 2018

are nine units in the United States and three in the

and 25 of which were subsidiaries and 10 of which

United Kingdom. By type of business, there are 31

were branches. Many of the overseas business

insurance business operations, while 4 units are

operations of Korean insurers are based in Asia

operating as investment businesses.

with five in China, four in Indonesia and three in

Overseas Business Operations of Korean Insurers (as of Year-End)
(Unit: Number of Offices)

2018

2017

Subsidiary

Branch

Total

Subsidiary

Branch

Total

Life Insurers

6

-

6

7

-

7

Non-Life Insurers

19

10

29

18

10

28

Total

25

10

35

25

10

35

*The above table shows the number of branches and consolidated subsidiaries of Korean insurers.
(Source: Financial Supervisory Service)

Overseas Business Operations of Korean Insurers by Geography and by Business Type
(as of End 2018)
(Unit: Number of Offices)

Asia

U.S.

U.K.

Others

Total

Insurance Business

19

7

3

2

31

Investment Business

2

2

-

-

4

Total

21

9

3

2

35

(Source: Financial Supervisory Service)

Analysis of the Motor Insurance Market in 2018
In 2018, the number of the insured vehicles in Korea

for the majority of the entire motor insurance

increased by 2.9 percent year on year to 22.49 million,

market, premium income declined by 1.9 percent

but the amount of motor insurance premiums

to KRW 10.3 trillion while the number of cars rose

decreased by 1.4 percent to KRW 15.8 trillion. When

by 3.1 percent to 16.3 million.

it comes to private auto insurance, which accounts

14

This contraction of the market reflects the rising

conditions customized. Many of them prefer

trend among consumers to buy insurance at

using aggregator sites to buy insurance instead of

a lower cost. More and more consumers want

connecting directly with insurers or their agents. As

to save on their motor insurance and make a

a result, there was a big increase in internet-based

reasonable deal by relying on a purchase channel

insurance purchase.

of their choice and having policy terms and

Number of Insured Vehicles
(Unit: Thousand)

25,000
19,667

20,000
15,000

16,302

15,811

15,236

14,567

13,907

22,492

21,868

21,185

20,458

10,000
5,000
0

2015

2014

2016

Number of Insured Vehicles

2017

2018

Number of Insured Private Autos

(Source: Korea Insurance Development Institute)

Trends of Motor Insurance Premium Income
(Unit: KRW billion)

2016

2017

2018

Change from
2017 (%)

9,144.6

10,185.5

10,473.1

10,273.2

-1.9

3,093.2

3,368.1

3,597.6

3,652.0

3,584.5

-1.8

Commercial

901.7

931.2

969.2

1,016.1

1,068.4

5.1

Two-Wheeler

143.5

159.4

179.2

186.3

187.7

0.8

12,885.7

14,257.5

15,619.8

16,062.7

15,838.7

-1.4

Category

2014

2015

Private

8,163.9

Corporate

Total

(Source: Korea Insurance Development Institute)
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In 2018, the number of private cars insured

rise to 8.43 million. Internet-based purchases

through offline channels declined by 2.5 percent to

soared by 14.1 percent to 4.39 million. In particular,

7.87 million, whereas online channels such as by

younger drivers in their 20s or 30s showed greater

phone, computer or mobile phone saw a 9 percent

preference to internet-based channels.

Trends of Private Motor Insurance Take-up Rates by Distribution Channel
(Unit: Million)

Channel
Offline
Online

2016

2017

2018

No. of
Take-up Rate
No. of
Take-up Rate
No. of
Take-up Rate
Insured Cars
(%)
Insured Cars
(%)
Insured Cars
(%)
8.28

54.4

8.07

51.0

7.87

48.3

TM*

4.30

28.2

3.89

24.6

4.04

24.8

CM**

2.66

17.4

3.85

24.3

4.39

27.0

Sub-Total

6.95

45.6

7.74

49.0

8.43

51.7

15.24

100.0

15.81

100.0

16.30

100.0

Grand Total
*Telemarketing: by phone

**Cyber Marketing: via internet (PC or mobile)
(Source: Korea Insurance Development Institute)

A growing number of drivers opt for riders that

points from the prior year. The take-up rate of

offer price discounts for low-mileage drivers or

black box discounts went up by 7.2 percentage

those who drive cars equipped with black boxes

points to 58.3 percent. Drivers are encouraged by

like dash cams. About 56 percent of private auto

insurers to install dash cams as the device helps

drivers signed up for low-mileage discounts in

reduce car accidents and prevent insurance fraud

2018, representing an increase of 9.2 percentage

and provides evidence in the event of car accidents.

The Adoption of InsurTech in Korea
A growing number of insurers in Korea are adopting

and administration of insurance business. The

InsurTech to improve or innovate the way they do

Internet of Things (IoT), Big Data and Artificial

business across the insurance value chain. InsurTech,

Intelligence (AI) are the main areas of InsurTech,

which refers to the use of digital technology in the

with their innovations having positive impacts on

insurance industry, usually focuses on cost savings

the industry and consumers.

or operational efficiency in the creation, distribution

16

Adoption of InsurTech across the Insurance Value Chain
Product
Development

Internet of
Things (IoT)

Personalized
Products
(Usage-Based
Insurance)

Big Data

Marketing

Identifying
Target
Customers

Underwriting

Contract
Management

Claim
Payment

Customer
Service

Automated
Underwriting

Predicting
Persistency
Ratio

Fraud
Detection

Predicting
Customer
Complaints

Artificial
Intelligence
(AI)

Block Chain

Robotic Process Automation

Smart
Contract

Customer Service
by Chatbots

Automated
Claim
Payment

(Source: Financial Supervisory Service)

Many insurers in Korea utilizes the IoT technology

based car insurance, which relies on telematics for

to offer health insurance that rewards good

pricing. Driving data such as distance and behavior

behaviors like physical exercise through premium

is used and analyzed to calculate premium

discounts or other forms of benefits such as

rates or discounts, allowing consumers to have

coffee coupons and gift certificates. Smart phone

personalized car insurance based on their actual

apps and wearable devices are essential tools for

driving patterns and behaviors. Some insurers

insurers to keep track of the insured’s behavior and

in Korea rely on a GPS application operated by

collect related data.

a telecommunication carrier to collect driving
information, while others use telematics devices

IoT also enables insurance companies to sell usage-

and apps provided by a car manufacturer.

17
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Insurers increasingly rely on big data analytics for

For example, many insurers provide 24/7 customer

product development, marketing, underwriting

service based on AI chatbots, which handle a range

and risk management. Big data are characterized

of functions such as contract inquiry, policy loan

by high volume, high velocity and high variety of

application/repayment, filing of claims or other

information, and big data analysis can be very

general Q&A services. Benefits from the chatbot

powerful when developing products that meet the

service are obvious for both the customer and the

needs of specific groups of people or identifying

insurer. Customers get the service that they want

target customers who might be interested in

quickly and efficiently, while the insurer reduces

certain products. Big data also allow insurers to

its operating costs but maintains a high level of

predict and take care of any potential issues that

customer service. In addition to customer service,

may be raised by policyholders, thereby helping to

AI-powered robots can take over some back-office

increase the persistency ratio of policies.

functions based on technologies such as optical
character recognition, screen image recognition

Artificial intelligence plays an important role in
helping insurers improve customer experience.

18

and natural language processing.

Korean Re News

The 38th Korean Re Seminar Held in Seoul
We hosted the 38th Korean Re Reinsurance Man-

insurance market, as well as an analysis of large-

agement Seminar (Korean Re Seminar) from May

loss events over the recent years. Also, field trips to

12 to 17, 2019 and its opening ceremony was held

local industrial sites were arranged to help partici-

at our head office in Seoul on May 13. CEO Jong-

pants gain a better understanding of underwriting

Gyu Won said during his opening remarks that

practices that Korean Re had shared at the sem-

Korean Re takes great pride in the 38-year-old sem-

inar. There were other sessions such as lectures

inar, whose standing in the (re)insurance industry

on latest insurance market issues and a cultural

is increasing year after year.

program that gave participants the opportunity to
enjoy and experience some of the Korean culture.

This year, 21 insurance professionals from 21 insurers in 16 jurisdictions were invited to the semi-

The Korean Re Seminar was launched in 1979 as

nar where the latest market trends and issues were

a platform for information exchange and discus-

discussed. Among the countries represented were

sion on key issues in the global insurance industry.

Bolivia, Canada, China, India, the Netherlands,

Since then, this annual event has been attended

Thailand, Turkey and the United Kingdom.

by more than 620 professionals from over 250 insurance companies. It is now widely recognized

During the seminar, Korean Re employees gave

among insurance market participants as one of the

presentations on the company’s underwriting

most prestigious reinsurance seminars in Asia.

techniques and major developments in the Korean
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Korean Re Opens a Reinsurance Subsidiary in Switzerland
Korean Reinsurance Switzerland AG ("Korean Re

Vision 2050 in 2014 as a long-term strategy to

Switzerland") became operational on June 1, 2019,

boost its global growth. CEO Jong-Gyu Won of

following a year of intensive preparation work. The

Korean Re has always stressed the importance of

subsidiary started operations one and a half year

going global since he took office in 2013. Under his

after the world’s tenth largest reinsurer decided to

leadership, Korean Re has made great strides in ex-

create a new European base in Zurich at the end of

panding its global presence. In 2015, it entered the

2017. In July 2018, Korean Re officially established

Lloyd’s market in London by establishing Korean

Korean Re Switzerland as an independently

Re Underwriting Ltd. It also opened a branch in La-

capitalized reinsurance subsidiary in Zurich.

buan, Malaysia in 2017 and a branch in Dubai, the
UAE in 2018.

The Swiss Financial Market Supervisory Authority
(FINMA) granted Korean Re Switzerland the au-

The Swiss entity is Korean Re’s second subsidiary in

thorization to operate as a reinsurance company

Europe following Korean Re Underwriting Ltd. – a

with effective date of June 1, 2019. As of the date of

corporate member of Lloyd’s of London. It will play

licensing, Korean Re Switzerland will write reinsur-

a critical role in effectively implementing Korean

ance business in non-life lines such as property, ca-

Re's growth strategy in Europe.

sualty, and specialty in European countries. Korean
Re Switzerland is also expected to receive a rating

CEO Won said, “I am pleased to see another prog-

from Standard and Poor's, which will be announced

ress in our efforts to expand into the global mar-

in due course.

kets. It will be a major breakthrough in our struggle to overcome the challenge of limited domestic

Europe is one of the most important insurance

market growth. With the opening of the Swiss sub-

markets in the world, accounting for 30% of global

sidiary, we can better serve our European clients

market premium. Switzerland, in particular, has

and are confident that our long-term growth strat-

become a leading global reinsurance hub with an

egy will prove to be successful.”

excellent regulatory environment and insurance
ecosystem. The new Swiss subsidiary is expected
to help Korean Re expand its business in Europe
and diversify its global business portfolio in a way
that enhances its business performance. Markus
A. Eugster, the CEO of Korean Re Switzerland, said,
“Together with our teams I look forward to leading
the growth of Korean Re's successful European
business by offering consistency and continuity to
our clients and partners.”
Korean Re has been making an all-out effort to
increase its global market share since it announced
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Korean Re’s Business Results for the First Quarter of 2019
Korean Re reported a 9.1 percent increase in gross

of 9.5 percent, thanks to increases in property, lia-

written premiums to KRW 1,920.6 billion for the

bility and life business.

first quarter of 2019. This strong top-line growth
reflects business growth of both domestic and

We are pleased to report that our first-quarter net

overseas operations.

income reached an all-time high of KRW 63.8 billion, representing a 20.4 percent jump from the

Domestically, we saw our commercial lines of busi-

year before. Our operating income increased by

ness expand on the back of a jump in gross written

15.9 percent to KRW 77.9 billion, driven by a sig-

premiums from government-sponsored insurance

nificant uptick in investment profit. Underwriting

programs. Price increases for livestock insurance

income shrank amid a deteriorating combined ra-

in the wake of massive heatwave losses last year

tio for our overseas business, which was offset by

contributed to our premium growth. We posted a

strong investment results. Net investment income

6.4 percent growth in premium income from our

amounted to KRW 70.7 billion, reflecting one-off

domestic personal lines. It was primarily driven by

gains from the sale of Koramco Reits Management

long-term insurance business, which recorded a

and Trust and interest gains from overseas bond

12.9 percent rise. Our overseas business also per-

investments. As a result, we posted an investment

formed strongly, with a year-on-year growth rate

yield of 5 percent.

Korean Re’s Business Results for the First Quarter of 2019
(Unit: KRW billion)

Q1 2019

Q1 2018

Change

Gross Written Premiums

1,920.6

1,761.0

9.1%

Net Written Premiums

1,334.8

1,255.7

6.3%

Combined Ratio (%)

99.0

96.7

Net Income

63.8

53.0

20.4%

Shareholders’ Equity

2,275.8

2,178.0

4.5%

Return on Equity (%)

11.5

9.9

*The above figures are based on the company’s separate financial statements.
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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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