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The Korean economy outlook for 2020
The Korean economy may brace for one of the

This forecast is based on the BOK’s baseline – not a

worst negative growth figures in decades hit by

worst case – scenario that the current resurgence in

the prolonged Covid-19 pandemic. On August 28,

Korea will last only for a short duration like earlier

2020, the Bank of Korea announced that it has

this year, and a global infection curve will begin

further adjusted from a 0.2% contraction as of May

to flatten in the middle of 2021. In line with this

to a 1.3% contraction amid deteriorating external

assumption, the BOK also adjusted its 2021 growth

and internal conditions that the global spread of

forecast downward to 2.8 % from 3.1 %. However,

Covid-19 has not been slowing down in the 2nd

the benchmark interest rate remains unchanged

half of the year as expected earlier and there has

at the record-low level of 0.5 % as reset on May

been a resurgence of new infections in Korea.

28, 2020. Further rate cuts could be considered
in the event of a larger-scaled shock, but will be

The central bank’s announcement came after the

approached cautiously.

number of daily new infections surpassed the 400
threshold on August 27 for the first time since

Gradual recovery in the domestic economy is

March 7. Since the daily tally of new coronavirus

anticipated but with a pace slower than expected.

cases resurged to triple digits since mid-August,

Declining exports may slowly improve, but a recent

the nation has imposed Level 2 social distancing as

nationwide resurgence of Covid-19 cases are likely

of August 23, 2020.

to restrain consumer spending.

GDP Growth Trends and Outlook
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Private consumption is forecast to shrink by 3.9 % in

new investments to be made by some industries.

2020. Due to the prolonged spread of Covid-19 across
the country, the recovery in consumer spending is

Intellectual property investment in 2020 is forecast

likely to take longer time than expected. Avoidance

to grow by 2.9%. R&D investment is expected to

of using services requiring face-to-face contacts and

keep rising boosted by tax benefits and other forms

plunged outbound travels would put a significant

of governmental support, in spite of struggling

drag on a rebound in consumption for a considerable

corporate revenues in the private sector. Increased

period of time. However, government stimulus

demand for software applications for online

packages, and crisis-driven spendthrift and increased

platforms and services since the outbreak of

cash savings are anticipated to become positive

Covid-19 is expected to induce continued investment

factors in boosting private consumption.

activities in other sectors.

Equipment investment, which has been sharply

Construction investment is expected to contract by

deteriorated by 7.5% in 2019, is expected to grow by

0.7% in 2020 following a decline of 2.5% in 2019.

2.6% in 2020, driven by the IT sector despite the still

The domestic housing market since 2018 has been

struggling Non-IT sector. Uncertainty in the global

going through a correction phase, and is expected

IT market is lurking as a risk factor, but the semi-

to get out of the current slump from next year.

conductor industry will continue to lead the IT sector

Residential building construction is likely to continue

growth. The Non-IT sector will continue to suffer a

its decline for the time being, and non-residential

decline due to the fallout of Covid-19 in 2020, but is

building construction is expected to suffer for a

expected to see better performance supported by

while affected by an economic recession aggravated

long-overdue replacement of aged equipment and

by the persisting spread of Covid-19.

Korean Economic Growth Outlook for 2020
(Unit: %)
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Merchandise export growth is anticipated to

downward pressure on consumer prices, while a

contract by 4.5% in 2020. As developed economies

recent hike in international oil prices, and supply

have lifted lockdowns and resumed trade activities,

disruption for some crops and agricultural products

the 2

nd

half of this year could see slow-paced

recovery. However, the resurging or ever-spreading

caused by torrential rains are likely to intensify
inflationary pressure.

virus is likely to weigh on an upward momentum
of economic activities. Semiconductors have not

There is a high level of uncertainty over how a

overcome the current slump, and display panels and

post-pandemic world is evolving and what will

mobile phones are going to suffer falling demand

drive economic growth. Earlier development and

due to Covid-19 impacts. Merchandise goods in the

distribution of vaccines and cures for Covid-19, an

non-IT sectors will also be adversely influenced by

expansion of the Chinese economy, and economic

lower oil prices and slowed demand.

stimulus packages from the government may work
as an upward risk, whereas a resurgence of Covid-19

Consumer price inflation is forecast to record a

in Korea and across the world, a sluggishness in the

0.4 % rise in 2020. Government support packages

semiconductor sector, and an aggravation in US-

for education and public health, tax benefit period

China tension are expected to raise a downward

extension for car possession are expected to put

risk.

Economic Outlooks from Outside since a Resurgence in Korea
As of August 11, 2020 when the Organization for

triggered economic watchers from inside and

Economic Cooperation and Development (OECD)

outside of the nation to revise their earlier forecast

praised Korea’s successful response to the pandemic

on the Korean economy. Whereas the Bank of

and raised its growth outlook for 2020 to 0.8%, it

Korea projected a 1.3% contraction for 2020 as

appeared that the fourth largest economy in Asia has

of the end of August, Fitch Ratings lowered the

escaped the initial wave of virus and headed for a

growth forecast for South Korea by 0.2%p in early

slow but steady recovery not like many other nations

September, projecting that Asia's fourth largest

struggling with a resurgence in Covid-19 cases. Then

economy will experience a 1.1% setback from 2019.

came the mid of August, Seoul and suburban areas

Fitch also viewed that the BOK will have to stick

were hit by a resurgence, pushing the Korean public

to its current monetary easing policy, and should

health authorities to increase the level of social

consider lowering key rates by 0.25 %p within the

distancing to 2 or 2.5 out of the 3-tier system.

year. The country's benchmark interest rate has
been frozen at a record low 0.5 % since the end of

Obviously the latest resurgence of infections has

6

May 2020.

OECD Economic Outlook for Major Economies 2020
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In its August report on the Korean economy, the

lessons from the global financial crisis back in 2008-

OECD highly recognized South Korea’s effective

2009.

control of COVID-19 and its fiscal response,
upgrading the growth prospect to 0.8% year on

The latest resurgence of Covid-19 cases and the

year. However, in the interim report released in

downgraded growth forecasts appear to put

September 16, the OECD has predicted that Korea’s

a damper on the Korean government, which

economy will contract 1 % in 2020. Comparing to the

is currently pushing ahead with an extensive

June figure (-1.2%), it is an upward adjustment by

fiscal package to revitalize economic activities.

0.2 %p, though. The report assumed that sporadic

Recently, it has unveiled the “Korean New Deal,” an

infections will persist around the world throughout

ambitious plan to invest KRW 160 trillion into digital

2020 and that an effective vaccine will be available in

and environmental innovations and to create 1.9

more than a year. Nevertheless, its earlier view that

million new jobs by 2025. This move appears to

Korea will likely face less severe deterioration than

be in line with the OECD’s latest recommendation

peers has not been changed. Despite the anticipated

of a new shift towards public investment in new

downturn for the yearly outlook, Korea’s economic

promising sectors rather than just resuscitating old

growth will be the highest among OECD members

sectors on government schemes.

and the second among G20 members, next to China.
Meanwhile, even the recent rise in confirmed cases
The OECD warned that imprudent belt-tightening

around Seoul and adjacent areas has not triggered

could hamper a growth momentum for the coming

the activation of social distancing level 3.0, the

years, which was echoed by the Ministry of Finance

strictest isolation measure. The national quarantine

and Economy of Korea. The Korean government

effort seems to be successful again in staving off

would not seem to prematurely withdraw fiscal

further flare-up of the virus.

support in 2021 risking the growth prospect, taking
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Preliminary Business Results of Insurers in Korea for the First Half of 2020
According to a report released by the Financial

life insurers’ net income jumped by 15.5% to KRW

Supervisory Service (FSS) on August 25, 2020, the

1,715.6 billion driven by reduced underwriting

Korean insurance industry reported KRW 3,788.3

losses by KRW 158.8 billion from the previous year.

billion in net income for the first half of 2020,

Better underwriting results are mostly attributable

growing 6.45% from the same period of 2019.

to a significantly improved loss ratio in motor

Life insurers’ net income has declined by 2.6% to

insurance. Less number of vehicles on the road

KRW 2072.7 billion, largely due to their swollen

has led to less frequent accidents, a windfall from

underwriting losses by KRW 832.5 billion year on

restricted mobility due to Covid-19. General P&C

year. For the same period of 2019, KRW672.2 billion

has suffered a large decline because of increased

had to be reserved for variable life liabilities,

large-loss events such as the Lotte Chemical factory

whereas a whopping KRW 1,042.7 billion was forced

explosion in March 2020. Investment income of

to be accumulated by life insurers as a guarantee

non-life insurance companies has also risen by 4.8%

reserve due to falling share prices during the first

primarily backed by gains on the sale of disposable

6 months this year. Investment income of life

assets.

insurers for the period has increased by 7.1%. Non-

Net Income
(Unit: KRW billion)

H1 2020

H1 2019

Change (%)

Life Insurers

2,072.7

2,127.6

-2.6

Non-Life Insurers

1,715.6

1,485.0

15.5

Total

3,788.3

3,612.6

6.45

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

Total premium income of insurers increased by

in premium income for the first half of the year,

5.1% to KRW 101,975.4 billion. Life insurers saw

indicating a year-on-year growth of 6.5%. There

their premium income rise by 3.7% to KRW 54,161.9

are notable developments observed in the long-

billion, mainly contributed by savings product

term product sector. Initial premiums from long-

premiums from Bancassurance channel (by KRW

term savings plunged by 71.4% affected by the

977.1 billion) and a robust increase in retirement

industry-wide strategic shift due to the upcoming full

annuity (KRW 688.5 billion by 12.2%), which was

implementation of IFRS 17, while premium incomes

offset by reduced incomes from variable products.

from long-term protections increased mainly driven

Life insurers have experienced hikes in surrenders or

by a dramatic surge in non-mandatory driver's

uncollected premiums despite an increase in initial

insurance uptake (up 63.1%) after a reinforced child

premium collection from new variable contracts

safety law that imposes harsher punishments for

acquired through Bancassurance and GA channels.

accidents in school zones took effect from March 25,

Non-life insurers reported KRW 47,813.5 billion

2020.
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Premium Income
(Unit: KRW billion)

H1 2020

H1 2019

Change (%)

Life Insurers

54,161.9

52,246.0

3.7

- Protection

22,331.6

21,463.1

4.0

- Savings

17,141.1

16,164.0

6.0

- Variable

8,336.5

8,954.7

-6.9

- Retirement Annuity, etc.

6,352.7

5,664.2

12.2

47,813.5

44,892.1

6.5

- General P&C

5,681.0

5,091.7

11.6

- Motor

9,637.1

8,641.2

11.5

27,610.4

26,160.7

5.5

4,997.6

4,885.0

-2.3

101,975.4

97,138.1

5.1

Non-Life Insurers

- Long-term
- Retirement Annuity, etc.
Total

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

In terms of profitability, the return on assets (ROA)

non-life industry have returned to positive territory

ratio of the Korean insurance industry remained at

on the back of moderately improved bottom lines

similar level (up 0.02%p) to 0.75%, while the return

with an ROA of 1.05 % (up 0.08%p) and an ROE of

on equity (ROE) ratio was slightly down 0.15%p to

7.81% (up 0.41%p).

6.25%. Both indicators for the profitability of the

ROA and ROE
(Unit: %)

ROA

ROE

H1 2020

H1 2019

Change (%p)

Life Insurers

0.45

0.49

-0.04

Non-Life Insurers

1.05

0.97

0.08

Total

0.75

0.73

0.02

Life Insurers

4.68

5.39

-0.71

Non-Life Insurers

7.81

7.40

0.41

Total

6.25

6.40

-0.15

* Individual figures may not add up to the total shown due to rounding.
(Source: Financial Supervisory Service)
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At the end of June 2020, insurers’ total assets grew

for life insurance and KRW 332.7 trillion for non-

by 5.2% year on year to KRW 1,269.5 trillion. Non-

life insurance. The total shareholders’ equity of

life insurers recorded a higher growth rate of

the insurance industry rose by 7.1% to KRW 135.1

6.5% compared to life insurers, which saw their

trillion, backed by an increase in mark-to-market

assets increase by 5.2%. The total assets of the

gains on AFS (assets-for-sales) securities valuation

industry were broken down into KRW 936.8 trillion

amid declining interest rates.

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

As of Period End

Total Assets

H1 2020

H1 2019

Life Insurers

936.8

890.2

5.2

Non-Life Insurers

332.7

312.3

6.5

1,269.5

1,180.4

5.2

Life Insurers

90.2

83.8

7.6

Non-Life Insurers

44.9

42.1

6.6

Total

135.1

125.9

7.1

Total
Shareholders’
Equity

Change (%)

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

All in all, for the first 6 months of 2020, amid

burden on establishing more reserves due to

deteriorated conditions for face-to-face contacts with

falling interest rates, and their overseas investment

prospective clients due to Covid-19, life insurance

activities are risked by a higher vulnerability due

companies in Korea have managed relatively well on

to the persistent spread of Covid-19. Across the

the back of robust performance in savings products

industry, companies have managed their balance

from Bancassurance and retirement annuities. Non-

sheets relying on the incomes from invested assets.

life insurance companies have benefited from the

However, this is not a long-term viable option

Covid-19 restrictions and investment gains. Non-life

for both insurance providers. Both life and non-

companies are faced with an imminent deterioration

life industries have to find effective solutions to

in loss ratios in motor and general P&C due to a

effectively manage risks and sustain profitability

series of typhoons and torrential rains in July and

amid an ever-challenging environment.

August. Life companies have to deal with increasing
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Regulatory Framework for Reinsurance to be Rationalized
On June 10, 2020, the Korean financial supervisory

agenda included a separation of reinsurance from

authorities unveiled a plan to improve regulatory

general insurance and establish it as a stand-alone

frameworks for reinsurance business in Korea. Key

industry.

Reinsurance business as is
1) One sector of general insurance: Under the

business authorization. In the US and Germany,

Insurance Business Act, reinsurance is not clas-

however, those who want to operate reinsur-

sified as a separate business but belongs to the

ance business are required to get their reinsur-

category of general insurance. Therefore, rein-

ance business plan to be assessed and approved

surance companies in Korea shall comply with

by relevant supervisory authorities.

the same requirements for non-life insurance
regulations, while in the developed markets

3) No segmentation among different risk car-

such as Europe and the US, reinsurance is gen-

riers: Even though life reinsurers and non-life

erally governed by a separate set of rules and

reinsurers are carrying different-natured risks,

regulations.

reinsurance providers in the domestic market
have not been divided into matching risk seg-

2) Reinsurance license tagged along with insur-

ments. There has been just a notion among

ance license: If an insurer – life or non-life –

industry participants that an insurer permitted

obtains an insurance business license in Korea,

to operate life business is granted with life rein-

it is perceived that reinsurance business for a

surance license. Meanwhile, in the US and other

respective area – life or non-life – is automatical-

advanced markets, reinsurance carriers have

ly granted to that insurer. Domestic insurance

been differentiated by the type of risks they

companies do not need to go through a sepa-

assume and coverages they provide to ceding

rate business plan review procedure, as there

companies.

were no procedures established for reinsurance

Reinsurance Business As Is
Insurance Business

Life Insurance

<Reinsurance Business>
Life Reinsurance

Consumer

12

Distribution
Channels

Non-Life Insurance
(Reinsurance)

Non-Life Reinsurance

Third Insurance

Third Reinsurance

Reinsurance business to be
1) Differentiation from Non-Life: Reinsurance is

licensed for insurance only wants to get its one

going to be taken apart from the non-life busi-

foot on the space of reinsurance, it will have to

ness category, and so the current regulations

file a new application for reinsurance license.

are to be amended. It means that reinsurance

The direct insurers holding a reinsurance license

is no more to be interpreted as a subset of gen-

are to be examined whether they are truly will-

eral insurance, but to be separated as an equal

ing to do reinsurance activities and thus pre-

business sector. To make this change legally im-

pared to meet required conditions. Only when

plementable, provisions in the Insurance Busi-

their intentions and preparedness are proven,

ness Act regulating license requirements, sales

the regulators would allow them to operate rein-

activities, and other matters will be reviewed to

surance business.

discern whether those rules would still be appli3) Reinsurance carriers to be broken down: The

cable to reinsurance business.

current reinsurance business is going to be
2) Reinsurance license not to be taken for granted: Those who intend to enter into the insurance
industry and also want to undertake reinsurance

diverged into three (3) categories: ① Life Rein-

surance, ② Non-Life Reinsurance, ③ Third Reinsurance. The license requirements including

business will be required to get their business

capital amount are going to be eased. The cur-

plans and other required preparations for re-

rent threshold of KRW 30 billion for reinsurance

insurance operation evaluated and approved

license will be reduced to KRW 10 billion.

by the financial regulators. Even if a company

Reinsurance Business To Be

Consumer

Distribution
Channels

Insurance Business

Reinsurance Business

Life Insurance

Life Reinsurance

Non-Life Insurance

Non-Life Reinsurance

Third Insurance

Third Reinsurance
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Works in progress and expectation
To conduct assessment necessary to rationalize the

arranged on a B2B basis, and do not involve direct

regulatory framework, a taskforce composed of FSS

contacts with individual policyholders, there is an

regulators, insurers, reinsurers, and legal experts

anticipation for deregulation effects.

has started working from June 2020. The TF team
will come up with proposals for the improvement

Deregulation will bring about competition. With entry

of reinsurance business regulations, which will

barriers to the reinsurance industry in Korea is to be

be reflected in the amendment to the Insurance

lowered, according to the industry experts, another

Business Act.

domestic reinsurer, a second one after Korean Re
could come into being by the end of 2020 when the

The non-life insurance business regulations irrelevant

amended legislations are expected to be passed by

to reinsurance business will be excluded from

the National Assembly.

application. Given that reinsurance contracts are

Regulatory Changes to Implement Co-Insurance
On January 30 2020, co-insurance was permitted by

Following up on those regulatory developments,

the Financial Services Commission (FSC) as a way of

the Financial Supervisory Services (FSS) has

managing solvency levels before the IFRS 17, a new

amended the Detailed Rules for the Supervisory

global insurance accounting rules, and the K-ICS

Regulation of the Insurance Business Act to provide

(Korea Insurance Capital Standard), a new solvency

detailed guidelines for co-insurance contract filing,

regime replacing RBC system in Korea will be

accounting, and expense booking, and other

fully implemented in 2023. Later on April 17 2020,

matters related to coinsurance implementation. The

co-insurance was officially adopted through an

revised rules have come into effect from June 30,

amendment to the Supervisory Regulation of the

2020.

Insurance Business Act (“IBA”) where definitions
and scopes of application are specified.
Key changes are as follows:
1) Improve evaluation criteria for transferring insurance risk
Another type of reinsurance contract involving no insurance risk (i.e. co-insurance) is added to Appendix 28
where the evaluation criteria for transferring insurance risk are defined.
2) Revise the declaration form for reinsurance contract
The existing form 35 is revised to reflect the amended requirements in Article 7-12 of the Supervisory
Regulation of the IBA, which require direct insurers to report co-insurance contract details to the FSS.
3) Add conditions to RBC value at risk calculation
Details are added to Appendix 22 in line with the amended Supervisory Regulation of the IBA to reflect the
effect of interest rate risk transfer in the solvency margin calculation method under the current RBC regime.
4) Add criteria for evaluating the appropriateness of liability reserve
Details in Appendix 26 are further specified to provide differentiation for the evaluation of liability reserve
for coinsurance accounts.
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Strategic Alliance with the Carlyle Group for Co-Insurance Business
Korean Re announced that on July 31, 2020 it has

management, required capital management, and

signed an MOU with the Carlyle Group, one of the

new capital funding.

top private equity fund managers in the world
in a bid to form a strategic alliance to provide

The Carlyle Group, incorporated in 1987 in

coinsurance solutions and related services to

Washington D.C., has been building its global

insurance companies in Korea.

investment business with establishing 32 local
operations around the world. Currently, the Group’s

In the first half of this year, 2020, coinsurance was

asset under management is USD 221 billion (or

permitted by the Korean regulator to help domestic

approximately KRW 267 trillion). In the late 2019,

insurers adjust or reduce insurance liabilities before

the Group has acquired Fortitude Re from AIG

the upcoming implementation of IFRS 17 and K-ICS.

by owning 71.5% of the total shares, and then

Using this new option, primary insurers can transfer

announced its strategic focus on legacy life run-off

all the risks assumed with acquiring insurance

lines.

contracts including underwriting risk and interest
rate risk to reinsurers.

Korean Re’s robust business network, knowledge and
experience in the domestic market combined with

Both parties have agreed to develop coinsurance

Carlyle’s capital strength and asset management

solutions best suitable for primary insurers in the

skills are expected to create a powerful synergy in

domestic market. The two global players are going

delivering advanced and more sophisticated financial

to collaborate in a wide range of scope including

solutions to the Korean insurance providers.

product design, structuring, reinsurance asset
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Changes around the Company in the Pandemic Era
The Second half of 2020 kicked off online
In the morning of July 1, 2020, Korean Re has
launched the second half of the year in a different
way. Except those who gathered in the gran hall
wearing masks to receive promotion awards from
CEO, all employees attended the ceremony via realtime video conference from their desks for the
first time in the company’s history. CEO Jong-Gyu
Won in his speech mentioned that the coronavirus
pandemic has brought about drastic changes in all
aspects of our lives and business, and we need to
get ourselves ready for the upcoming post-corona
era and swiftly adapt to this world of uncertainty.

E-learning fully implemented for employees
Covid-19 has also changed the way employees are
trained and educated. The existing offline programs
were made accessible on online platforms.
Employees of Korean Re can take one subject
program every month. Totally 270 or more subjects
are available for their own choices including
economics, business administration, finance,
accounting, and foreign languages.
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Korean Re’s Business Results for the First Half of 2020
For the first half of 2020, Korean Re reported a

month net income suffered a setback of 10.8% from

4.6 % increase in gross written premiums to KRW

a year earlier, standing at KRW 118.2 billion.

4,180.5 billion. Domestic business growth decreased from 7.9% to 3.0% affected by contractions

The dampened underwriting result was compen-

both in domestic commercial and personal lines.

sated by investment results achieved through flex-

Meanwhile, overseas business has grown from 7.0%

ible deployment of vehicles and nimble responses

in 1 H 2019 to 9.7% 1H 2020 driven by a hardening

to market situations. Our net investment income

rates effect in the global reinsurance market and

for the period amounted to KRW 125.0 billion, up

our strategic focus on non-property business and

KRW 2.3billion or 1.9% year on year, posting an in-

profitability.

vestment yield of 4.0%.

Underwriting income shrank by 43.1% mainly due

Despite the one-off gains from the sale of Koramco

to frequent loss events in our domestic commer-

Reits Management and Trust in the previous year,

cial lines, and a deteriorating combined ratio from

considerable gains on the sale of treasury bonds

98.2% to 98.8% affected by a contingent reserve set

and other AFS securities and reduced exposure to

up for overseas business triggered by the Covid-19

industries sensitive to business climate changes

risk. If this contingent reserve impact is taken out,

contributed to positive numbers, and gradually

our combined ratio can be estimated at 98.0%,

increased allocation to loan and alternative invest-

down 0.2%p from a year ago. As a result, our six-

ment vehicles worked effectively.

Korean Re’s Business Results for the First Half of 2020
(Unit: KRW billion, %, %p)

H1 2020

H1 2019

Change

Gross Written Premiums

4,180.5

3,998.5

4.6%

Net Written Premiums

2,829.4

2,725.2

3.8%

Combined Ratio (%)

98.2

98.8

Net Income

118.2

132.6

-10.8%

Shareholders’ Equity

2,466.1

2,357.2

4.6%

Return on Equity (%)

9.6

11.9

* The above figures are based on the company’s separate financial statements.
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0.6%p

-2.3%p

HEAD OFFICE

68 Jongno 5 Gil, Jongno-gu, Seoul, 03151, Korea
Tel : (82-2) 3702-6000
Fax : (82-2) 3210-8801
http://www.koreanre.co.kr

Singapore Branch

London Liaison Office

Tokyo Liaison Office

Labuan Branch

New York Liaison Office

Beijing Liaison Office

Dubai (DIFC) Branch

Korean Re Underwriting Ltd.

Worldwide Insurance Services Ltd.

8 Cross Street, #09-02/03 Manulife Tower
Singapore 048424
Tel : (65) 6227-6411
Fax : (65) 6227-2778
E-mail : singapore@koreanre.co.kr

Brighton Place, Lot U0213-U0215,
Jalan Bahasa 87000 Labuan F.T. Malaysia
Tel : (65) 6227-6411
Fax : (65) 6227-2778
E-mail : singapore@koreanre.co.kr

Unit 1102B, Level 11, Gate Building (East),
DIFC, Dubai, UAE PO Box 506869
Tel : (971-4) 355-5028
Fax : (971-4) 355-0788
E-mail : dubai@koreanre.co.kr

Room No.703, Gallery 7 of Lloyd’s
1986 B/D, One Lime Street,
London EC3M 7HA, UK
Tel : (44-20) 7265-0031
Fax : (44-20) 7481-8412
E-mail : london@koreanre.co.kr

Room 1506, 111 John Street, New York, N.Y.
10038, U.S.A.
Tel : (1-212) 233-3252, 3
Fax : (1-212) 349-0210
E-mail : newyork@koreanre.co.kr

Room No.703, Gallery 7 of Lloyd’s
1986 B/D, One Lime Street,
London EC3M 7HA, UK
Tel : (44-20) 7265-0031
Fax : (44-20) 7481-8412
E-mail : london@koreanre.co.kr

Marunouchi Mitsui Building 5th Fl. No. 508
2-2-2 Marunouchi, Chiyoda-ku,
Tokyo, Japan
Tel : (81-3) 3201-1673
Fax : (81-3) 3215-5585
E-mail : tokyo@koreanre.co.kr

Unit 10F-A2, Merchants Tower,
Jianguo Road No. 118, Chaoyang District,
Beijing 100022 China
Tel : (86-10) 6590-6276, 6277
Fax : (86-10) 6590-6278
E-mail : beijing@koreanre.co.kr

Suite 3606, 36/F. Central Plaza
18 Harbour Road, Wanchai, Hong Kong
Tel : (852) 2877-3117, 3127
Fax : (852) 2877-2019
E-mail : mailbox@wis.com.hk

Korean Reinsurance Switzerland AG
Brandschenkestrasse 47, CH 8002 Zürich,
Switzerland
Tel : (41) 79-157-2111
Email : info@koreanre.ch

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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