2026.07. M|2026-07=

CEO Brief= 2 & 0lnE 24ol0 2\t CEO2 R[] 7[HE=ESHE MSE= 2|ZELIC.

o
- X o

| ANzi=s 22 o5t HERS) IUER FQ LI

o OF
R =
Holi TS /S22 Hl0[H, MAIY, diel TE, AE MUEE & = US
: Zofdl sM8 = U=

i, 2SdE JHE A AMH|A HS0 Bt Hl0ES QRHotH HE
TX7t OFAE|00F & =W, 2elAfel Tefet MAY T=ES ¢
HHEE wHZ HeolAL:, AU2E o & 2o/t 2

e Mo
5
2
iy

=
0|0
S
5

F

= =2 = M
Hol|A SHNE TE Al 22 AT H c|ATde| M| OF20] 2 S, AIY A=
£ =0l= YAQ ArE =3 V|8t A=A a7t Hatim Bt AZ

O 23y H8EsH =2f= 202 O|0IX[LL UCLt OFXZK| F5ict IS LHA| Xoll U
 71=9 &, AHK =50(9| Hef, 2 % St g% o S MY U2l Q0150] ESiol Mz2
HIZUA RS 9716ld ey, ZAE AP Moz Agotl Rl

O H3ief o] Z4ME 23i0| A2 HlOJE| 212 ot OfIgy
¢ ANE i S 29 o UBIS SRS BTORHOIE, BUEIIOlE S HOIE St T

dE, 2z THE S s S0

Hals\pt 202 of= 2= /MME HAl=/t Of2 2 2t
2ot SAEE0XY, SSOI=HO0H 2E0= X M0l ZAHE!

oo

GIOE| &8 7|52 6K QS TESA0l st RS P25 SHop| i, BHE} XE
S Y 2R0HK SIE HOS HOJES OFep ¢ § A 4 Qi TES DRI HRJt US
SHOMR, iU S HIZ REIIBO| ORE GOE B2 U 2N BUE oS sl

=
ots AEY BRVF RACH, 0|2 & HOIH &4 AEE debl=s 8 HAT0OF & A

OII

O EgelMo] HIMY TES ?loll A2l HFAAE 2o B/t U

« S EXEI WAO| K SRRt 2245 KNS BT TR SBSAIO| FEE0! AN TS0
RPF 42 HB5HD Qb XS URTRE UL HAOR Mslsl= w0 HEd| 2 Wt 9IS

%

rok

1) 20= AN JHEE "HEYSH L3S 26 HEES],(2026. 6. 17.) HEEE FQ UES Q9o Fe

KiRizdd+¢



® CEO Brief

« = ZXEE S wAolE 23 HEd0| 2 880 AR ot | QloPt 24 /Y
ot Mot HHAG0| 2 BE0= HHot 2Fok= Ol YAE 112l = +~ Us AY

* K2\l AR8F &0 A HY Basl|Haf: K-ICS H[Z0[ 130% Ol RAEES of= &
Of LHEA +A| FAPE ACEZ, HFAIRY fﬂu—?; o HAHIE wRsoEel: FEEet 2oL
P

St OIS U RE PR 4 US HOR

I-II

O QMY TIE Al 24K| AP0 Cifet F2let Ofolf & 2|A332| MfA| Of0] 2+E
« A & eHIE =S=0ol/| fleliMe SHIME TIE0| B0, X AR Hiet S=¢t Olol

Q0| TS ZP Q6 MR 2AIS ZE 4 US

 TfRb BRIt 2t 2 2lA9E) AP 00| 9510, S5 SK| TEULL ok Beojet ofzsp|
AR HEE QI ZESIE w20l WR 2

O AR AlZ| MT X0 FH| Hte] MHE7L 98
« FANEO| Z2 TOF, ETF S MAZ SARH A% K9S S8t MRS 2 Hig S38 R7L AR
a2 #0IH S
« IFRST7-K-ICS 9! 0% MZ 42 = 54 HENDS 00| olg ZA Heh 442 24 At
SlrEigBRHIBAIE0N M2 HZ7RS0l] 54 S CIRSH HAIZ0| AP IERIS
« O[2f3t XH= AR ME, EXX} OIF ThsY, TS Maioh OE 4 9OD2, AR Mag

=0l= LN M= AY 2SS 2 BEd 227t Us

O ZOASHUM= &2 NSAIEY HPEHO| AHIH0[Y ZAPVH =2l=RiE

>

éE.:M rEerg: 358 H JHSH 2000] F BiH HAUESR IFRS17 =2 O CSM =i

== dd, S4H 28 1 S el AREEE 221k AE3i= Hol AME

o
0zt
@
:I:E
OL

O | 7 IpM| L= ZXIAH OfsHAXL 2t Q4] HAXE Hol= =30 2Qst
- d=E MNE0| FHES V] PlotMs I S0 Oist MY, =55, aHIK 7 24 XIS
Eojl/ ke 0| HH=(O0F 2

- 0k22 22 Z=0 tigt O|2X-slaX SiE Saff 252 Mdds Wi + QU= 7iHis oy
LIt US
HEA7Y

kiriweb@Xkiri.or.kr

KiRizdd+¢
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CEQ Brief is a report highlighting key current issues the insurance industry faces.

Forum on Identifying New Growth Drivers for the
Insurance Industry: Panel Discussion Highlights?)

ABSTRACT

Future growth in the insurance industry will depend on four key pillars:
data utilization, expansion into new business areas, overseas expansion,
and enhancing market confidence. This requires () a system that
securely links and analyzes data needed for insurance product
development and service delivery; (i) a shift toward a negative-list
approach to subsidiary business regulation, or relaxation of regulatory
limits and licensing requirements for insurers’ investments in
insurance-related subsidiaries; (i) building a robust due diligence and
risk management system for overseas expansion; and (iv) industry-led
self-discipline efforts to enhance market confidence alongside

improvements to the risk—based supervisory framework.

Despite two decades of discussion on new growth drivers for the insurance
industry, there has not been a significant outcome. Various factors within and
outside the insurance industry, such as technological advances, changing consumer
expectations, and slowing core—business growth, have increased the need for new

business models. However, stringent regulation remains a major constraint.

Strengthening insurers’ core—business competitiveness requires effective access to

and use of data. New product development and other ways to enhance core

1) This article summarizes the key points of the panel discussion held at the “Forum on Identifying New Growth
Drivers,” hosted by the Korea Insurance Research Institute on June 17, 2026.
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competencies depend on securing data including public medical data and mobility

data. Insurers need statistical information, such as disease incidence and initial
diagnosis rates, to develop morbidity assumptions for pricing, rather than individually
identifiable raw data. However, given realistic constraints on the use of public
medical data, a secure framework is necessary which allows insurers to link and
analyze necessary data without directly retaining raw data, thereby expanding
data—use opportunities while preventing misuse. Consideration should be given to
utilizing non-profit institutions such as the Korea Insurance Research Institute(KIRI)
and the Korea Insurance Development Institute(KIDI) to serve as data linkage and
analysis platforms, together with efforts to strengthen data analytic capabilities

across the industry.

To support insurers’ expansion into new business areas, subsidiary-related
regulations should be relaxed. The current positive-list approach and strict
investment limits constrain expansion, warranting consideration of a negative-list
approach. Alternatively, a dual-track framework can be considered, under which the
positive-list structure is retained but investment limits and licensing requirements
apply more flexibly to insurance-related sectors and more strictly to less related
sectors. Even if regulations on business scope and asset management limits are
relaxed, given existing safeguards, such as the requirement to maintain a K-ICS
ratio of at least 130% even under a full-impairment scenario for a subsidiary, the

risks of excessive expansion or financial deterioration appear manageable.

Overseas expansion requires a sound understanding of local market conditions and
an effective risk management framework. Overseas expansion is needed to
overcome limits of domestic growth, but expansion without sufficient local
knowledge may create new risks. Insurers should therefore develop localization
strategies and risk management systems, supported by direct on-site due diligence

and verification rather than relying solely on local partners or external information.
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Enhancing market confidence requires a comprehensive review of regulations.

Capital-market growth has been supported by introducing new products, such as TDFs
and ETFs, as well as Commercial Act amendments to improve governance and
dividend transparency. By contrast, since the adoption of IFRS17 and K-ICS, the
insurance market has faced unintended consequences, including narrower product
choices, a shift in consumer demand from savings—type insurance toward limited—pay
whole life insurance, intensified commission competition, and a reduction in profits
available for dividend distribution to shareholders due to the surrender value reserve
requirement. These issues may affect consumer choice, investor predictability, and
confidence in sales channels. Therefore, it is necessary to revisit regulations and

market practices to improve market confidence.

During the Q&A session, participants discussed under—pricing in indemnity medical
expense insurance, automobile insurance, and private health insurance products.
Indemnity medical expense insurance and automobile insurance were described as
strongly affected by public—interest considerations and price controls, while private
health insurance products were noted as also being affected by industry—side
competitive factors, including competition to increase new-business contractual
service margin (CSM) since the implementation of IFRS17, commission competition

centered on general agency (GA) channels, and aggressive benefit design.

In addition to identifying regulatory reform priorities, stakeholders need to narrow
perception gaps. To builld momentum, the insurance industry, supervisory
authorities, and consumers should bring their views on growth and innovation closer
together. An academic basis for assessing the appropriateness of insurance

supervision should also be developed through theoretical and empirical research.
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