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I.

Background

The public private dialogue (PPD) on microinsurance or inclusive insurance is a major
platform of the MEFIN Network for peer-to-peer learning among insurance regulators.
The PPD provides opportunity both to the regulators and the insurance industry to
exchange knowledge and discuss issues and solutions in further developing the market
of microinsurance in its respective jurisdictions. It is conducted twice a year.
Various topics are covered in the PPDs. The PPD1 in Manila (July 2016) focused on
proportionality practices in regulation. The PPD2 in Hanoi (March 2017) discussed
regulatory practices and business models on Health Microinsurance and Disaster Risk
Insurance. The PPD3 in Ulaanbaatar (September 2017) emphasized insurance value
chain and MSMEs.
This is a documentation of the highlights and key insights during the MEFIN PPD4 held
in Makati City, Philippines on 23 and 24 January 2018. The theme of the PPD was
“digitalization in inclusive insurance”. The event was participated in by insurance
regulators and industry leaders from the seven (7) member-countries of MEFIN,
including local industry players and representatives of relevant government agencies in
the Philippines.
One of the unique features of the PPD is the panel discussion which is well prepared in
advance by the session moderators and panelists. The report also features the highlight
of the responses to key questions from moderators which were not all captured during
the panel discussions but were documented in the preparation of the sessions. The PPD
documentation report is also a key instrument used by the MEFIN Network in following
up activities and commitments of its member countries towards achieving the network’s
action plans.
An add -on activity during this event was a special session with the MEFIN members to
get their inputs and recommendations for RFPI and MEFIN way forward in 2019. The
project is currently working on its proposal for a project extension, given that RFPI II
ends on 31 December 2018.
The Mutual Exchange Forum on Inclusive Insurance (MEFIN Network) is a network of
insurance regulatory authorities with the participation of the insurance industry in Asia
working for a peer-to-peer exchange of knowledge and experiences. There are currently
seven member-regulators of the MEFIN Network namely: OJK Indonesia, FRC Mongolia,
Beema Samiti Nepal, SECP Pakistan, IC Philippines, IBSL Sri Lanka and MoF-ISA
Vietnam.
The MEFIN PPD is supported by the GIZ Regulatory Framework Promotion of Pro-poor
Insurance Markets in Asia (RFPI Asia II), which also serves as Secretariat to the MEFIN
Network. RFPI Asia is a regional project being implemented by GIZ with funding
support from the Ministry for Economic Cooperation and Development (BMZ) of the
Federal Republic of Germany. It aims to improve access to insurance by building
Highlights of the MEFIN Public Private Dialogue (PPD4) on Inclusive Insurance
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capacities of insurance regulators/supervisors and promoting development of
innovative insurance solutions for the low-income people.
II.

Proceedings

A.

Welcome and Opening Remarks

German Ambassador to the Philippines
The German Ambassador to the Philippines Dr.
Gordon Kricke highlighted the importance of
microinsurance as a protection against falling
back into poverty. Given that the most
vulnerable people are often the least insured, the
work of regulators, private sector and RFPI in
promoting access of the low-income sector to
insurance solutions is very important. The
Ambassador cited InsuResilience Global
Ambassador Gordon Kricke welcoming
Partnership for Climate and Disaster Risk
4th MEFIN PPD participants
Finance and Insurance Solutions, an initiative of
the German government to promote inclusive insurance by enabling countries to better
prepare for climate and disaster risks through insurance and risk finance.
The Ambassador showed his appreciation that the promotion of inclusive insurance in
Asia started in the Philippines in 2013 when the pioneer member countries of MEFIN
signed the Cebu Declaration which demonstrated further its commitment in promoting
inclusive insurance in its respective jurisdictions. He emphasized the importance of PPD
being an innovative and unique setting for exchange and discussion among key
stakeholders. Risk finance and solutions have to improve continuously to maximize the
protection of low-income people.

GIZ Country Director Philippines and Pacific Islands
The GIZ Country Director Philippines and Pacific Islands, Mrs. Irina Scheffmann,
appreciated the passion and energy of the
MEFIN members for taking time to be with
other insurance regulators and industry
players to exchange experiences and lessons
learned across Asia. Catastrophes and risks
do not stop at borders, so as solutions and
innovations.
She congratulated MEFIN Network for
providing a platform, through the PPD, to
discuss how vulnerable poor people can be

GIZ Country Director Irina Scheffman
congratulating MEFIN Network for organizing
PPD as platform for knowledge exchange

Highlights of the MEFIN Public Private Dialogue (PPD4) on Inclusive Insurance

5

protected from risks, what different solutions are available and especially, looking into
what regulations are needed for private sector to implement their innovations.
The MEFIN PPD was the first event that the Country Director attended since she took
the post a few weeks ago. Mrs. Scheffmann committed to follow closely the results of the
MEFIN interventions.

Philippine Insurance Commission
Insurance Commissioner Atty. Dennis Funa
warmly welcomed the international delegates
of the MEFIN Network as well as the local
industry players and other stakeholders to
another fruitful exchange of experiences and
lessons learned to further improve regulations
and development of innovative business
models for MI. The PPD event is very timely as
the Philippines is celebrating the
Commissioner Dennis Funa sharing the
microinsurance month. He proudly shared the
gains of Philippines in microinsurance as a
continued growth of microinsurance in the
trailblazer in Asia
country, citing that as of September last year,
the sector expanded by 30 percent, primarily on the basis of premium sales generated
from MI mutual benefit associations (MBAs). Preliminary data based on the quarterly
reports submitted to the IC show that the microinsurance sector recorded a total of
P5.17 billion in terms of premium payments and contributions as of end of third quarter
of 2017, 30.06 percent higher compared to the P3.97-billion premiums and contributions
generated during the same period in 2016. Life and nonlife insurance sectors also
registered an increase in terms of premium generated from the sale of MI products.
Atty. Funa mentioned that the MI in the country has gone a long way since the
regulatory framework was implemented but still, the work continues. The IC is
launching a Microinsurance Awareness Campaign by the end of the month and its MI
division is currently restructuring and updating the Microinsurance Manual. The
manual is targeted to be released this year.

GIZ RFPI Asia Program Director
Dr. Antonis Malagardis welcomed all guests
and opened the PPD4 in highlighting the
milestones of the cooperation of the last
years. MEFIN is a unique platform which
works cross border in seven countries
bringing together the public and the public
sector. Looking back, RFPI I focused more

Dr Antonis Malagardis highlighting
milestones of the MEFIN Network
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on the regulatory environment. The second phase is on implementation and
development of business models. Other regional programs have normally three or four
countries so it is a big success and a pleasure to work together with seven countries in
Asia. Up to now, 23 business models were created and RFPI II will continue to support
innovative products in introducing insurtech, blockchain, sandbox and other
approaches. Topics like consumer protection and financial literacy are still important
issues, too. Studies show that people do not believe in insurance that is why financial
literacy and creating awareness will still be a task in the future. Technology can help to
support this.
In 2017, InsuResilience was launched with the aim of insuring 400,000,000 people
against national disasters by 2020. This can be achieved by direct and indirect
insurances through pooling, which has been established in other regions but not yet in
Asia. Insurance is on the international agenda. MEFIN countries can contribute much
in the areas of creating awareness, number of MI products licensed, regulations and
amount of insured people.

B.

Keynote Presentation

The keynote presentation entitled “Digitalization in Inclusive Insurance: Threat or
Enabler” was given by Dr. Antonis Malagardis of GIZ RFPI Asia. A Concept Note on the
topic was shared with the participants for reference.
Key terminologies were discussed, particularly differentiating digitization, the
automation of manual and paper-based processes, enabled by the digitization of
information, and digitalization, the use of digital technologies and data in order to
create revenue, improve business, transform business processes with digital information.
Digitization is reshaping the insurance industry and this “disruption” has positively
affect the industry and posed challenges, as well, especially to the regulators. (See Fig 1)
One positive effect brought by
technology is the Sandbox
Approach. It is a temporary
regulatory treatment, creating a
safe space to enable innovative
ventures while limiting the size
and scope of the risk to enter
the market.

Source: Swiss Re Institute

Fig 1. Technology in Business Ecosystem
Dr. Malagardis ended his
presentation with key conclusions that regulators and industry players may take into
consideration to harvest positive impact of digitalization for inclusive insurance:

o Innovations are cutting across authorities, thus, requiring coordination, MoUs and
inter-governmental committees.
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o Supervisors are under pressure to react as providers from outside the insurance
sector are pushing for more innovations.
o Traditional reporting to supervisor is not sufficient to capture business performance
(i.e. low claims ratios)
o There are no role models available. Existing partnership models and new functions
in value chain do not fit into traditional intermediary regulations.
o Regulators need to fully understand the implications of technological innovation
and have new capabilities and systems (i.e. monitoring, advice, understanding risks,
allowing exemptions)

C.

Plenary Session 1: Insurtech and Sandbox Approach to Regulation

Session 1 Panelists

The session started with a presentation
of Dr. Malagardis about the sandbox
approach. Sandbox Regulation is
defined as a framework set up by a
financial/insurance sector regulator to
allow small scale, live testing of
innovations by private firms in a
controlled environment (operating
under a special exemption, allowance,
or other limited, time-bound
exception) under the regulator’s
supervision.

The sandbox approach has its benefits and risks. One of the advantages is the
standardized and publicized framework for innovations which allows for open
communication and transparency. The sandbox approach permits a safe space where
live experiments can be conducted in a
controlled manner and with safeguards in The concept of insurtech is still unclear for me. Is it only
related to digital application on distributing or managing
place. Furthermore, it is a clear signal to
the insurance products or does it also include some
the market and the regulator’s staff that
utilization of cryptocurrencies and blockchain technology
innovation is on its agenda.
One major risk is a poor selection of
sandbox firms due to the limited capacity
of the regulator to assess the technology
underlying the innovation and liability
issues in case of failed testing that results
in disadvantage to the clients. In doing
this, several factors have to be considered
like legal and regulatory framework,
stakeholder ecosystem, capacity,
resources and market conditions. To
show some examples and the importance
of innovative and digital solutions, Dr.

to design and operate “insurance-like” protection
mechanism? As for digital-policy and cashless
settlement, we (OJK) do allow it and have a better handson knowledge.

MEFIN may provide some guidance on the regulatory
framework to deal with digital insurance area - whether
there are known aspects of regulating and supervising in
this new area need to be developed - as it may differ from
knowledge and tools that we already have in place for the
non-digital products.
Mr. Moch Muchlasin
OJK (Indonesia)
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Malagardis referred to a research study by the Centre for Financial Regulation and
Inclusion (CENFRI) published in March 2017, entitled “InsurTech for Development: A
review of insurance technologies and applications in Africa, Asia and Latin America”.

Session1 Panel Discussion
Technology is already being embraced by the panelists both for regulators and industry
players, albeit in in varying levels.
SECP has not issued yet a separate Sandbox regulation,
but we have taken actions on the following tech-based
solutions:
•
•
•

e-Signature is allowed for life insurance policy
through web-based app.
Technology-based Claims Management Process for
Health Insurance
Insurance selling through mobile phone and internet

SECP Pakistan already provided a draft
regulation to the parliament on the usage
of technology.
OJK Indonesia underlined their
experience in cooperating with the
private sector to explore new ways and
the introduction of new regulations.

The Bank of Papua New Guinea1 (PNG),
already advanced in use of technology,
shared the fruits of their partnership with
mobile network operators (MNOs) and
Mr. Ahmad Hasnat
BIMA, an insurtech company. Through
SECP (Pakistan)
the usage of mobile phones for
distributing insurance products, the
uptake is now in PNG is about 600,000
people. The challenges of accessibility of people living in rural areas and the high
illiteracy rate are still continuously being addressed.
I would request MEFIN to compile data
of the network countries and share with members,
enabling them to learn from each other’s experience.

In Mongolia, inclusive insurance is in their national strategy plan, which is up to year
2025. For FRC, technology will be a big
Technology is continuously evolving at a speed that is
factor in introducing new products but
way ahead of regulations. Some flexibility and
they also would like to emphasize the
adaptability would be most welcome. MEFIN can
importance of consumer protection.
On the side of the private sector, CLIS sees
trust-building as one of the most
important issues in using of technology in
MI. The company has over 2000 branches
across the country and works at the
grassroots level. Despite hundreds of
thousands of policy-holders, the claim
ratio is low. CLIS tried to address this
through the “Microinsurance on Wheels”,
a campaign to increase financial literacy
by deploying vans to educate men and
women in the rural areas.

facilitate a continuous dialogue between the private
players and the regulatory bodies to exchange
information and come up with agreements that would
be mutually beneficial.

There is still so much to learn about InsureTech.
Bringing together tech players, insurance providers
and intermediaries in a knowledge-sharing platform
like this PPD would be a valuable next step.
Mr. Jonathan Batangan
CLIS (Philippines)

Papua New Gunea is not a member of MEFIN but relevant to the network as chair of APEC 2018and has
considerable experience in insurtech
Highlights of the MEFIN Public Private Dialogue (PPD4) on Inclusive Insurance
9
1

AXA, though new in the MI market, is willing to expand from the traditional insurance
business. The challenge is to convince shareholders to look at inclusive insurance as
business and not just as CSR.
To expand and deepen the discussion on use of technology in inclusive insurance,
suggested topics for MEFIN PPD5 include designing digital solutions, consumer
protection in relation to digitalization, use of big data and use of technology to capture
policy-holders feedback and complaints and other new digital solutions like digital ID.
All panelists concurred that insurtech will bring insurance to a new stage.
The audience raised questions about security of technology and best approaches on the
use of technology in the insurance industry. There are already many available solutions
like for raising awareness on financial risk protection and improving access to affordable
financial products through digital technology. The regulators were united to affirm that
the role of governance in the age of digitalization continues to be very crucial to protect
the consumer.
The panelists are in agreement that the digital era is already here and it is the task of
both regulators and the private sector to build trust, work together, build capacities and
protect the consumers. New approaches like Sandbox Approach can be a possibility to
keep up with fast digital change.
Insurtech is definitely an enabler in ensuring access of the low-income sector to
affordable and simple insurance products.

D.

Plenary Session 2: MI Business models in MEFIN countries

Ms. Nilofer Sohail, Assistant General Manager
and Head-Channel Strategy and Execution of
EfuLife, Pakistan provided the keynote
presentation, sharing the key features of the
company’s life and health products on women
and in using technology in the distribution.
The health product introduced led to market
MEFIN can assist through:

Session 2 Panelists

Highlighting what regulations hinder the MI development
and initiate project to facilitate or to moderate discussion
to resolve it, as usually a regulation relates to multigovernment bodies in the country.
Facilitating experience-sharing on a specific topic across
markets or players i.e. how to develop an effective and
balanced underwriting to avoid anti-selection.
Mr. Yoga Prasetyo
Allianz (Indonesia)

expansion to the much larger low-income
group. The key success factors are: (a)
changing the mindset of the customers, (b)
increasing awareness of the masses, and (c)
partnership with a telephone company for
distributing the products effectively and
raising awareness among customers for
example, through SMS. Regulation on the
use of technology was also important and in
the case of Pakistan, the company proactively
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coordinated with the regulator to work together. She also emphasized that inclusive
insurance product is not short-term and that it should be financially sustainable.
Session2 Panel Discussion
The panel discussion revolved
around the topics of use of
technology in increasing uptake of
MI, managing a microinsurance team
and partnerships.

CARD-Pioneer Philippines, a commercial MI joint venture
company, started its relationship in 2007 as a partner-agent.
CARD-Pioneer is working with almost 100 institutional partners
today, with CARD microfinance being the biggest partner. It has
issued more than 18 million policies in 2016, and generated 936
million pesos (USD 19 million) of premiums, posting 60% to 70%
year-on-year growth, which is higher than the market growth rate.

The panelists agreed that insurtech is
the future and technology is an
important tool to improve
distribution, increase outreach and
raise awareness on MI. However,
challenges still remain to optimize
technology such as attracting and
educating the poor who are not
knowledgeable on use of technology,
lack of connectivity and availability of accurate data.
In many jurisdictions, insurance companies have started its MI activity as a corporate
social responsibility (CSR). As the company gains better understanding of the
characteristics of low-income sector as target market for MI, the management of MI
activities graduated into an MI unit or committee. MI is then considered as a business
line (not any longer a CSR activity).
Do’s and Don’ts in Managing Telco Partnerships
As the understanding of MI business
Do’s:
by the MI unit gets deeper and the
✓ Proper customer segmentation (mobile usage, account
profitability potential of MI portfolio
balance, age, etc)
✓ Use outbound calls only (not inbound)
is demonstrated, more serious
✓ Integration of insurance proposition in mobile app
companies (such as Pioneer) invested
✓ Usage of USSD code for consent, payments, etc
further in building the capacity of its
✓ Leverage on Call Center depth
MI team and in harnessing its
✓ Usage of Insurance (Claims should be invited and
appreciated especially in the initial time period)
business models (example: using
✓ Deliver T&C (abridged version) through app/ SMS
customer-centric approach of
Don’ts:
Pioneer-CARD company). MI
✓ Don’t make the product complicated
business succeed because it embraced
✓ Full List of conventional exclusions
✓ Keep technology usage simple – such as using one single
innovations in terms of tailored-fit
USSD code, or not offering too many options to select from
products, effective and efficient
on the mobile app
distribution and responsive system in
✓ Avoid using mobile minutes/data as incentive for insurance
customer satisfaction. Some insurers
– at least to start with
have demonstrated a strong business
Ms. Nilofer Sohail
case in MI that it spin-off a dedicated
EFU Life (Pakistan)
company for MI. We have seen in the
Highlights of the MEFIN Public Private Dialogue (PPD4) on Inclusive Insurance
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Philippines a model of MI team that has graduated from a CSR activity, into an MI unit,
then a spin off company such as a joint venture Pioneer-CARD microinsurance
company.
The significance of partnership was raised during the discussion. Partnerships are
needed because it reduces the burden of resources on insurance companies in
distributing their products. Innovations in partnerships bring new players into the
market that have resources for efficient distribution like MNOs, captured market
segment like motor trade shops that offers PA for riders, and points for cross-selling MI
like pawnshops in Philippines and ‘order calls’ network of Pakistan. Moreover,
insurtech companies, mobile network operators, and banks have well established
infrastructure that can be used for increasing the outreach. Important considerations
for selecting partners is the potential for complementation and the right fit of the
objectives of the different parties.
E.

Plenary Session3: MEFIN Inc. – Role of the industry in the MEFIN Network

The purpose of session was to present and
discuss the role of the MEFIN Inc. in the
development of the Microinsurance
Industry. It was moderated by Mr.
Jonathan Batangan. The panelists were
representatives of the incorporators of the
MEFIN, Inc.
Mr. Batangan discussed the primary
purpose of MEFIN, Inc. which is to serve
as a platform for the exchange of
experiences in finding solutions to
Session 3 Panelists
country-specific challenges in the
regulation, supervision and implementation of business models for the development of
an inclusive insurance market. It also serves as a forum for discussion and identification
of specific policy and regulatory incentives and serves as a venue for interaction
between the regulators and the private insurance providers for possible collaborative
work .
He also presented the roles of the Board of Trustees (BoT) which exercises the corporate
powers of the corporation, conducts its business and controls its property as may be
granted by law.
In terms of membership, the MEFIN, Inc. can accept: a) Insurance regulators or
supervisors, b) Private institutions or associations, and c) Individual members.
Their first organizational meeting was held on 23 November 2017 and the plans were:
1. To create MEFIN, Inc. Committees:
• Membership
Highlights of the MEFIN Public Private Dialogue (PPD4) on Inclusive Insurance
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• Finance
• InsureTech
2. Workplan
• MEFIN, Inc can link with MEFIN Network activities
• Work with regulators from other countries for future fora and activities
• Work with companies outside the Philippines to share experiences
• The MEFIN, Inc to tap MEFIN Network secretariat as advisory group and
secretariat
Mr. Batangan believed that MEFIN can be a platform of collaboration by more
associations, insurance providers, intermediaries to bring microinsurance to a higher
level.
Session3 Panel Discussion
The panelists agreed on the following benefits of MEFIN, Inc:
•
•
•

•

develops trust among members,
"Strengthening MEFIN is not only about creating
resulting to willingness to partner and
businesses, it's about nation-building." –
collaborate
Mr. Kenn Ramirez, PruLife UK Philippines
provides a venue to benchmark
“The Network of MEFIN is
internationally
strong. The members were
helps in the transformation process –
able to establish trust that
from targeting only the high income and
we are willing to partner
mid-income market to the vulnerable
and collaborate." -- Mr. Antonio Dosdos, CLIMBS
sector.
advocates to debunk the negative myths of people against insurance.

The panelists were also one in the belief that the key drivers of success with MEFIN, Inc
as a sustainable and efficient partnership for inclusive insurance are cooperation and
mutual assistance. At the start, the incorporators were building trust in each other and
now they are to expand the cooperation to include other players in the industry. Years
ago, the insurance market was not prepared and now a lot has been achieved.
Thinking about the future of MEFIN, Inc., the panelists agreed that pooling could play an
important role. In other regions of the world, pooling risks is a success story. In Asia, it
is still missing and can be an opportunity. With a lot of partners, pooling would be viable
option.
In conclusion, the panelists believed that MEFIN, Inc. creates space to share data, to
increase transparency and to exchange success stories, challenges and lessons learned.
They agreed that strengthening MEFIN, Inc. is not only about creating businesses. It is
about nation-building. Together the panelist agreed to bring insurance to a new level in
the Philippines. They described their journey into the MEFIN, Inc partnership as:
Passion. Excited. Very Excited. Love.
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F.

Plenary Session 4: Disaster Risk Insurance (DRI) Solutions for SMEs and MFIs

Mr. Jimmy Loro presented the lessons
learned from the five (5) DRIM-Trainings in
Nepal, Vietnam, Mongolia, Pakistan and the
Philippines. The disaster risk insurance
manual (DRIM) is a guide for decision
makers to bridge the protection gap against
natural calamities with disaster risk
management.
The DRIM contains four steps which were
Session 4 Panelists
all discussed in consideration of the policy
issues and the institutional arrangements of implementing countries. (See Fig 2) In the
first step, risk assessments, hazards and vulnerability analysis and impact estimations
were implemented. This was followed by Disaster Risk Management Mapping, then
identification of gaps before effective and efficient DRF Options can be explored in step
four.
In all five countries, risk assessments
were already implemented or are in
progress but just one country (the
Philippines) published them.
Based on the discussions in the DRIM
trainings, all five countries
implemented DRM. Vietnam and the
Philippines also published these and
identified gaps. In none of the countries
was the Risk assessment or the DRM
used by MSMEs or insurers, which is
common to most countries.
Fig 2. The 4-Step Analytical Framework in DRIM

•

•
•
•

Lessons learned from the DRIM
training, includes:

DRM aligns with the UN member states’ endorsement of the Hyogo Framework
for Action in 2005-2015; and the Sendai Framework for Disaster Risk Reduction
in 2015 – 2030
Level of experience in responding to Natural Catastrophes (NatCats) is varied
across countries
Response to NatCats is diverse --- influenced by the form of Government, and its
overall role and capacity in addressing NatCats.
Variety of Government DRM Policy results to different approaches in managing
risks that streamline to Government programs and community initiatives on
mitigation and adaptation.
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•

•
•
•
•

Multitude of Government approaches; readiness in addressing the impacts of
NatCats; and exposure, contribute to the level of priority of DRM for each target
country
DRF is used by Government to insure public buildings in the Philippines, and
private provide premium subsidy to micro enterprises among poor farmers
Unclear impact of DRM on MSMEs, including reduction of risks
MSMEs interested in DRI products
Need for coordination between Emergency Management Agency, Insurance
Regulation and Insurers on
a) Reducing the impact of hazards to residual risks using adaptation activities
b) Calibration of data for insurance
c) DRI Product development

Session4 Panel Discussion
The MEFIN countries employ different
strategies to reduce disaster risk for MSMEs
as the awareness of risks and also the type of
response to disaster risks vary.

It is important to see insurance not as a “stand
alone” object but as part of the financial inclusion
strategy of a country.

Mr Raju Raman Paudel
Beema Samiti (Nepal)

Disaster risk assessment in government and
private sector, promotion of technologies
The DRM is in early stage in Mongolia but is on
and capability-building of the public thru
the agenda of public sector.
trainings are the priorities of the Philippines,
however there is limited intervention
Mr. Ulziibat Molomjaamts
focusing on MSMEs. Pakistan experienced a
FRC (Mongolia)
lot of catastrophes in the last years but there
is still a lack of awareness about DRM among
SMEs. Index insurance had been pilot tested, and use of smartphone and mobile
payment have increased but the right insurance product which uses technology
efficiently is still missing. In Indonesia, they have seen that communities who were
educated in DRM and the importance of insurance, bought insurance products. In
Mongolia, DRM is in early stage but is on the agenda of the public sector. For those
who looked into DRI as part of their strategy, it is important to understand how risk
changes and that residual risks can be covered by the insurance sector. Private sector
has to know and understand their products and the impact on the people.
Low demand of microinsurance products is a common problem faced by the sector.
Raising awareness and educating MSMES is one major intervention to address this.
Informal coping mechanisms is an issue and is in competition with formal insurance
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On way forward for technology-based DRI,
We need to ensure that this technology development is in-line
with the company's policy, and find out the local IT developer
that can develop the system within the budget of the company.
MEFIN could provide examples of the technology applied from
its members and from other countries, and also the pros and
cons in applying this technology.
Mr. Jakub Nugraha
ACA (Indonesia)

products, thus financial literacy
materials should also include
information about inefficiency of
informal coping mechanisms. The
aim of MSMES is to gain profit,
therefore, the private sector has to
provide packages instead of insurance
products alone. The packages should
also include for information and access
to technology.

In Nepal, despite big natural disasters in the past, many people have no insurance. It is
then the task of the private and public sector to push financial literacy forward. It is
important to see insurance not as a “stand alone” object but as part of the financial
inclusion strategy of a country.
Use of technology in insurance brings a lot of benefits like reducing costs and increasing
accessibility. Insurtech should be adopted by all MEFIN countries.

G.

Plenary Session 5: Role of insurance associations in MI Market Development

The session was moderated by Mr.
Alexander Tabbada, GIZ RFPI Asia
Senior Advisor. In his introductory
remarks, the significant role of
insurance associations as regulatory
and technical advocates of their
members was emphasized. He cited a
World Bank publication which stated
that “many markets around the world
use trade associations as a costSession 5 Panelists
efficient means of coordinating
appropriate industry activities in a
manner that does not harm competition, but that improves professional standards and
operations of the industry and helps members to comply with regulations and laws”.2
The session started with a keynote presentation by Mr. Michael F. Rellosa, Trustee of the
Philippine Insurers and Reinsurers Association (PIRA), on the journey of the association
on Microinsurance. The speaker shared the experiences of PIRA as an umbrella
organization of non-life insurance companies in the country supporting the
The Role of the Insurance Industry Association, Brad Smith and Diana Keegan, The World Bank, Primer
Series on Insurance Issue 9, October 15, 2009
http://siteresources.worldbank.org/FINANCIALSECTOR/Resources/Primer09_Role_of_Insurance_Industr
y_Association.pdf
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development of microinsurance for the past 12 years. He also shared the difficulty its
members are currently undergoing particularly on the high capitalization requirements
of PhP 1.2 billion (USD 23.5 million), among others. PIRA will be proposing for
government to provide incentives and encourage non-life insurers having problems in
meeting the high capital requirements to consider microinsurance as an opportunity to
remain in business.
In June 2012, the Department of Finance has issued Department Order 15-2012 which
provided an option for reducing to 50% minimum paid-up capital requirement of the
companies having at least 50% of their production in microinsurance. PIRA is suggested
to explore this option with the DOF and Insurance Commission.
Session5 Panel discussion:
The panelists of insurance association representatives and regulators were asked how
the constraints in the insurance sector mentioned in the keynote presentation of Dr.
Antonis Malagardis in Day 1 could be dealt with.
Digitalization would help in expanding the outreach of microinsurance. It will benefit
both the customers and the insurers since use of technology leads to a reduction in costs
of doing business and therefore may lower premiums. Regulators need to provide the
necessary regulations for the industry to use technologies in microinsurance.
The panelists’ feedback on their roles in promoting inclusive insurance, planned next
steps, and the assistance needed from MEFIN varied across countries, depending on the
development of the insurance sector in each country.
PIRA shared the reasons why some
commercial insurers do not develop
microinsurance products. The high
costs of product development and
administration were highlighted.
PIRA shared its activities to meet
these challenges committing to do
more with government support.

Mr. Michael Rellosa put forward his
recommendations for PIRA’s proposal to the
Philippine government which includes the
following:
1.

Proportional reduction in capital requirement

2.

Level the tax burden for non-life and life microinsurance

3.

Provide subsidy to high risk sectors for microinsurance

The important role of communication
between the insurance industry, the regulator and other government agencies was
emphasized. PIRA shared its regular conduct of Public Relations activities and
communication with the public through the press.
Insurance Commission (IC) Philippines confirmed the active role of the insurance
associations in the formulation and implementation of MI regulations. Draft
regulations are presented to the industry for comments, and the insights are considered
by the IC in shaping the final text of a regulation.
In the case of Indonesia, the General Insurance Association (AAUI) develops standard
products and provides to members. For example, a government program protected
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fishermen and farmers from risks while improving their livelihood. Under this
program, insurance products were developed with subsidy from the government. Since
Indonesia has many distant islands, AAUI saw the need to raise awareness among
farmers and fishermen and carried out market studies. AAUI is involved in government
programs in behalf of the insurance companies.
Fierce pricing competition is the main challenge for the Mongolian Insurers Association
(MIA) which is due to lack of capacity of insurance companies especially for actuaries.
There is limited data available to the insurance sector. MIA could become an
information hub for gathered information to be shared among member-companies.
In Vietnam, there are few insurance
companies that are interested in selling
microinsurance. Currently, there is no
microinsurance regulation in the country.
However, two socio-political organizations
were given permission by the government to
launch microinsurance pilot programs and
have implemented microinsurance products.

With the assistance from MEFIN, IAV can learn
from other countries and support the regulator in
developing regulations for microinsurance.
Mr Ngo Trung Dung
Insurance Association
of Vietnam

The role of Insurance Association of Vietnam (IAV) is to raise public awareness, present
the insurers’ recommendations and advocate policies to the government and the
regulator. The association’s next step is to
The draft Decree on Microinsurance will be
request the government to amend the current
submitted to the Prime Minister’s office in
law to include microinsurance, develop a law
2018. The participation of ISA and industry
and policies for microinsurance development,
players in the previous PPDs and its
and encourage the insurers to provide
learnings on business models of other
microinsurance.
member-countries will help in the
development of microinsurance in the
Vietnam.
Mr. Tran Duc
Trung
ISA (Vietnam)

In the case of Nepal which has a diverse
geographical area, the different locations also
require different products, thus MEFIN can
help the associations in doing market research.
MEFIN’s assistance can boost the association’s
role as effective advocate of its members.
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H.

Synthesis of key take away and next steps

Dr. Antoni Malagardis summarized the key take-aways from the five (5) panel sessions.
Panel 1: Insurtech and Sandbox Approach
•
•
•
•
•

We are now in the digital era. Capacities of both regulators and industry players
should be strengthened to adapt and thrive.
Blockchain start-ups are definitely be disruptive and can be potential competitors
of traditional insurers.
The Sandbox Approach is an opportunity for regulators to test new modes of
business with minimal risks.
Collaboration, transparency, and trust are necessary in testing new technologies
and creating regulations.
Consumer protection is still a big issue when it comes to insurtech.

Panel 2: MI Business Models in MEFIN Countries
•
•
•
•
•

•
•
•

Insurtech makes distribution of MI products easy.
Insurtech makes communication with clients easy.
The biggest challenges in insurtech are inadequate infrastructure, lack of reliable
data and low awareness on use of technology.
Key success factors include strong infrastructure and capacities of partners.
As the understanding of MI business by the MI unit gets deeper and the
profitability potential of MI portfolio is demonstrated, companies invest further
in building the capacity of its MI team and in harnessing its business models.
MI teams can be progress from a CSR activity, into an MI unit, then a spin off
company.
Partnerships on the ground matters.
In partnerships, complementation and common goals are important.

Panel 3. MEFIN Inc. - Role of Industry in the MEFIN Network
•
•

•
•
•

Insurance industry leaders in the Philippines decided to collaborate and work
together to promote inclusive insurance in Asia.
MEFIN, Inc helps in the transformation process of the insurance sector– from
targeting only the high income and mid-income markets to the vulnerable and
low-income sectors.
MEFIN, Inc can continue to be an important tool to debunk the negative myths
of people against insurance.
As no local reinsurers are willing to accept disaster risks, the MEFIN, Inc can look
into insurance pool as potential solution.
MEFIN, Inc can be a platform of collaboration by more associations, insurance
providers and intermediaries to bring microinsurance to a higher level.

Panel 4: Disaster Risk Insurance Solutions for SMEs and MFIs
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•
•

•
•
•
•

MSMEs recognize that disasters can impact the continuity of their businesses and
they interested to access Disaster Risk Insurance products.
Tapping the micro-finance institutions (MFIs) who provide livelihood support to
MSMEs can assist in educating and raising awareness of MSMEs on disaster risk
reduction.
Extensive information dissemination is key to uptake of DRI products.
It is also important to assess the informal coping mechanisms of MSMEs to shape
the right insurance products for them.
The disaster risk insurance manual (DRIM) tackle the different ingredients for an
effective disaster risk reduction and management.
It is imperative to actively engage LGUs in providing DRI solutions.

Panel 5. Role of Insurance Associations in MI Market Development
•
•

•

I.

Associations can join public private dialogues to engage with regulators,
especially on advancing microinsurance laws.
Insurance associations from different MEFIN member countries can also learn
from their respective experiences in how they engage regulators and how they
have supported their respective members.
Associations has a key role in educating their members in different topics,
including on digitalization, managing businesses, product costing, expansion of
distribution channel, among others.
Closing messages

Dr. Malagardis proposed to renew the commitment in promoting inclusive insurance in
Asia through the Manila Declaration. 3 This is a follow up of the Cebu Declaration signed
on 16 May 2013, which proved to be a valuable document for promoting inclusive
insurance. The proposal was endorsed by the participants.
In the closing message from the Insurance Commission, Atty. Juan Paolo Roxas, Head of
Microinsurance Division of the IC, thanked the participants and reiterated that the
Philippines, having embarked early in creating a regulatory framework for
microinsurance, had achieved much already in terms of inviting insurance industry
players to go into this uncharted market as well as in numbers.

3

See Annex E for a copy of the Manila Declaration
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He also highlighted the importance of the public private dialogue because this is a venue
where regulatory bodies and industry players
come together to share and discuss
experiences across borders. Addressing his co
regulators, he said that governments have the
same vision, which is to end poverty, and
working together is a key factor to achieve the
goal as fast as possible.
Atty. Roxas ended his closing message by
calling in Insurance Deputy Commissioner
Dorothy Calimag and Insurance Deputy
Commissioner Randy Escolango to present
tokens to the MEFIN RSC members.

III.

IC representatives presenting tokens to
FRC Mongolia

RFPI & MEFIN – The way forward in 2019 and beyond

The RFPI Asia started the process of negotiating for project extension for the period
01/19 to 12/21. For this procedure, the RFPI Asia has to provide the BMZ different
documents about the current situation of the Programme, insurance environment in the
partner countries and detailed information about the potential next programme phase.
The RFPI Asia was interested in the opinion of the partners about strengths and
weaknesses of the current programme and opportunities and risks of the partner
countries in the area of insurance.
One of the main points in the extension process is the development of two options.
These options show in detail the targets, outputs and activities for the next three years.
For this reason, the priorities of the partners are crucial for the design of the next
programme phase.
The session was divided into three (3) parts: (a) reviewed the strengths, weaknesses,
opportunities and threats (SWOT) of the project, (b) determined the country priorities in
2019 and beyond, and (c) identified outputs and key indicators for the prioritized options
of each member country. It was attended by the MEFIN members both from regulators
and private sector.

A.

SWOT Analysis of RFPI Asia II

The SWOT Analysis drafted by the RFPI team was presented to the MEFIN members for
their validation and additional inputs. The participants agreed to the identified points
per quadrant and suggested the need for the project to engage more with key players in
financial inclusion, like the banking or technology sectors.
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B.

MEFIN Country Priorities for 2019 on Inclusive Insurance

The participants were given numbers to 1, 2 and 3 to identify their countries priority
directions on inclusive insurance for 2019. The priority cards were given to
organizations. Thus, representatives from one regulatory body for example, had only
one vote. The priority cards for public and private sectors were also distinct so that it is
easier to analyse the results where the votes were coming from and this can also be
taken into consideration in deciding the proposals.
The parameters to choose from were culled out from the analysis of the project’s current
engagement in the several MEFIN member countries as well as trends for inclusive
insurance. The parameters were agri-insurance, climate risk insurance, digitalization
and financial literacy and consumer protection.
Below is a table reflecting country priorities, based on voting of both sectors:
Country
Indonesia
Mongolia
Nepal
Pakistan
Philippines
Vietnam

C.

Priorities
Digitalization
Financial Literacy and Consumer Protection
Agriculture insurance and Digitalization
Digitalization
Disaster Risk Insurance
Agriculture insurance

Rationale, Outputs and Indicators

After prioritization, each TWG member explained their priorities and identified possible
outputs and indicators of their prioritized areas. (See Fig 3)
For Indonesia, technology is an enabler to build a sustainable insurance environment.
Therefore, a regulatory framework for insurance through technology is needed and a
roadmap on how to adopt insurtech would be important. To stay on the market, an
introduction of technology has to be done and education on this topic is necessary.
Digitalization is for the private as well as for public sector a big topic because it
facilitates to reach people in rural areas. Possible indicators identified were number of
active insurance companies using digital platforms, number of aggregators and number
of customers using mobile insurance.
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In Mongolia, the regulators and the
industry wanted to focus on
financial literacy and consumer
protection. People in Mongolia do
not trust in insurance, thus the need
for intensive financial literacy.
Mongolia is also faced with issues on
product pricing, adding to the
negative perception of people on
insurance. An indicator for measure
of success could be the insurance
penetration rate.

Fig 3. Priorities of MEFIN Countries for 2019

Agriculture insurance and
digitalization were the priorities of the public and private sectors in Nepal. The increase
of people in Nepal with an agriculture insurance is important but so far, there is not
much growth in this area mainly due to lack of appropriate products. The task for the
next two years would be to conduct market studies and design new products, such as
parametric insurance, based on the results of the studies.
Pakistan’s traditional insurance sector is already using online platforms for their
products. The aim for the next years would be to introduce microinsurance to those
online platforms. The use of robots and artificial intelligence could be the next step
further. Identified indicators were partnering with a number of new (insurtech)
platforms and aggregators.
Disaster risk management is already and will be in the future an important topic for the
private and public sectors. In the Philippines, there is already a number of companies
with disaster risk insurance products but pooling for disaster risk insurance (DRI) is
seen as the most sustainable opportunity for the Philippines. Proposed indicator is
number of outreach.
Agriculture insurance is the priority of the private and public sectors in Vietnam as this
is the direction of the national government. In the next two years, ISA is tasked to
involve local governments in insurance and convince them to open up the market for
insurance companies. Proposed indicator is number of outreach.
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Annexes
A.

No

Participants
Organization

First Name

Last Name

Designation

1

Association of Health
Maintenance
Organizations in the
Philippines
(AHMOPHI)

Carlos

Da Silva

Executive Director

2

Axa Chartered Ping
An

Marc

Gorospe

Emerging Customers
Director

3

Axa Chartered Ping
An

Peili

Chang

Chief Technical Officer

4

Bank of Papua New
Guinea

Elisabeth

Gima

Manager, Regulator &
Supervision of Insurance

5

Bank of Papua New
Guinea

Garima

Tongia

Senior Analyst, Micro
Prudential Supervision Unit

6

Beema Samiti (BS)

Raju Raman

Paudel

Director

7

Beema Samiti (BS)

Sapkota

Kundan

Deputy Director

8

BSP

Mynard Bryan

Mojica

Bank Office IV, Inclusive
Finance Advocacy Office

9

BSP

Pia Bernadette

Tayag

Director Inclusive Finance
Advocacy Office

10

Business Mirror

Rea

Cu

Journalist

11

CAB Sec-OP

Usec. Dale

Cabrera

Undersecretary

12

CARD Pioneer

Geric

Laude

President and CEO, CARD
Pioneer Microinsurance, Inc.

13

CARD Pioneer

Melinda

Labao

Manager

14

CCC

Romell Antonio

Cuenca

Executive Director
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No

Organization

First Name

Last Name

Designation

15

CHMF

Roy

Miclat

President

16

CISP

Donna Jade
Justine

Ulangca

Claims Analyst

17

CISP

Edwin

Buena

Underwriting Analyst

18

CISP

Wendy

Nual

Acturial Specialist-LIFE

19

CLIMBS

Antonio

Dosdos

Vice-President for Non-Life

20

CLIS

Ghay

Mapano

Head - Product Development
and Management Unit

21

CLIS

Jonathan

Batangan

General Manager

22

Cocolife

Elmo

Nobleza

President

23

Cocolife

Maricar

Mangulabnan

Asst. Vice President

24

Commlinked

Graham

Morris

Chairman

25

Commlinked

Roxanne

Ramiscal

General Manager

26

DAP

Enrico

Caja

Technical Staff

27

DAP

Reuel

Hermoso

Technical Staff

28

DAP

Samuel

Rosal

Director

29

DBM

Nadjib

Bantuas

Specialist I

Villaviray

Development Management
Officer V, Special Studies
Division Fiscal Policy and
Planning Office

30

DOF

Aurora
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No

31

32

Organization

DOF

DOF

First Name

Irene

Jose Marie

Last Name

Designation

Sta. Ines

Development Management
Officer II, Special Studies
Division Fiscal Policy and
Planning Office

Lopez

Development Management
Officer II, Special Studies
Division Fiscal Policy and
Planning Office

33

DoF

Meryll Joy

Gregorio

Development Management
Officer II, Special Studies
Division Fiscal Policy and
Planning Office

34

EFU Life Assurance
Ltd

Nilofer

Sohail

Assistant GM and HeadChannel Strategy and
Execution

35

Financial Regulatory
Commission of
Mongolia (FRC)

Jambaajamts

Tundev

Acting General Manager of
FRC

36

Financial Regulatory
Commission of
Mongolia (FRC)

Ulziibat

Molomjamts

Director, Insurance
Department

37

Fortune Gen Ins

Michael

Rellosa

President

38

German Embassy

Gordon

Kricke

German Ambassador

39

GIZ Office Manila

Irina

Scheffmann

Resident Director

47

GIZ Philippines and
the Pacific

Ronaldo

Limbago

Human Capacity
Development (HCD) and
Alumni Coordinator

40

GIZ RFPI Asia II

Alex

Tabbada

Senior Advisor for M&E

41

GIZ RFPI Asia II

Antonis

Malagardis

Program Director

42

GIZ RFPI Asia II

Dante

Portula

Senior Advisor for Regional
Policy - Asia

48

GIZ RFPI Asia II

Ganchimeg

Batchuluun

Senior Advisor

49

GIZ RFPI Asia II

Gina

Rossberg

Intern
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No

Organization

First Name

Last Name

Designation

43

GIZ RFPI Asia II

Jen

Gadiana

Program Admnistrator

44

GIZ RFPI Asia II

Jimmy

Loro

Senior Advisor

45

GIZ RFPI Asia II

Pinky

Dayon

Associate Admin Officer

46

GIZ RFPI Asia II

Raquel

Capio

Senior Advisor on KMPR

98

GIZ RFPI Asia II

Shayne

Bulos

Senior Advisor for Sustainble
Partnerships

50

IC

Brian Gale

Sibuyan

Officer-in-Charge;
Regulation, Enforcement and
Prosecution Division

51

IC

Chona

Cortez

Officer-in-Charge; Rating
Division

52

IC

Dorothy

Calimag

Deputy Insurance
Commisioner- Management
Support Services Group

53

IC

Edna

Bernales

Division Manager;
Reinsurance Division

54

IC

Gregory Vincent

Ferrer

Division Manager; Planning
Division

55

IC

John

Apatan

Division MAnager;
Conservatorship,
Receivership and Liquidation
Division

56

IC

Jorge

Brania

Division Manager; AntiIMoney Laundering Division

57

IC

Juan Paolo

Roxas

Acting Division Manager;
Microinsurance Division

58

IC

Loida

Zarragosa

Senior Insurance Specialists;
Microinsurance Division

59

IC

Ma. Lourdes

Ramos

Officer-in-Charge; Public
Assistance and Mediation
Division

60

IC

Maria Victoria

Peralta

Officer-in-Charge; Technical
Services Group
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No

Organization

First Name

Last Name

Designation

61

IC

Maricel

Besallote

Division Officer; Actuarial
Division

62

IC

Ofelia

Castillo

Division Manager; Statistics
and Research Division

63

IC

Randy

Escolango

Dep. Insurance Comm.Legal Service Group

64

IC

Revelyn

Mojica

Division Manager-Humar
Resource Div.

65

IC

Wilma

Conde

Senior Insurance Specialists;
Microinsurance Division

66

IME General
Insurance Limited

Sharan

Regmi

Deputy General Manager

67

Insurance Association
of Vietnam (IAV)

Ngo Trung

Dung

Deputy Secretary General

68

Insurance Commission

Dennis Antonio

Funa

Commissioner

Hai

Bui Thanh

Deputy Head of Nonlife
Supervision

Trung

Tran Duc

Deputy Head of Market
Development Division

69

70

Insurance Supervisory
Authority- Department
of Finance Vietnam
(ISA)
Insurance Supervisory
Authority- Department
of Finance Vietnam
(ISA)

71

Mongolian Insurers
Association (MIA)

Mongolkhuu

Galaarai

President

72

NPPA Images

Voltaire

Domingo

Free Lance ConsultantPhotographer

Gayle

Gloria

Presidential Staff Officer V

Mochamad

Muchlasin

Director, Non Bank Sharia
Financial Institutions

73

74

Office of the Cabinet
Secretary-Strategic
Action and Response
Office
Otoritas Jasa
Keuangan, Financial
Services of Indonesia
(OJK)

75

Pakistan Microfinance
Network

Ali

Basharat

Financial Analyst

76

PCIC

Danielle Marie

Trinidad

Marketing Analyst
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No

Organization

First Name

Last Name

Designation

77

PCIC

Norman

Cajucom

President

78

PGA Sompo
Insurance Corp

Fumihiko

Harada

President & CEO

79

Philippine Insurers and
Reinsurers
Association (PIRA)

Augusto

Hidalgo

Chairman

80

Pioneer Life, Inc

Liza

Lichauco

Assistant Vice PresicentMarketing Corporate Affairs
and Institutional Accounts

81

Pioneer Life, Inc

Lorenzo

Chan

President

82

Pru Life UK

Kenn

Ramirez

Head of Partnership
Distribution

83

Pru Life UK

Lorie Ann

Cervo

Channel Incubation
Specialist I

84

Pru Life UK

Ma. Theresa

Villarama

Channel Incubation
Specialist II

85

PT Asuransi Allianz
Life

Yoga

Prasetyo

Head of Credit Life and
Emerging Consumers

86

PT Asuransi Central
Asia

Jakub

Nugraha

Head of Microinsurance
Division (Product Owner)

87

PTI Insurance

Cao Ba

Huy

Deputy CEO

88

RIMANSI

Silvida

Antiquera

Vice President

89

SEC

Rodalice

Cabe

Counsel,Corporate
Governance and Finance
Dept.

90

Shikhar Insurance

Dip Prakash

Panday

CEO

91

SSS

Hon. Emmanuel

Dooc

Vice Chairman

92

SupportCCC

Bianca

Gutierrez

Senior Advisor

93

Ulaanbaatar City
Insurance

Adiya

Munkbazar

Senior Specialist

94

Ulaanbaatar City
Insurance

Tumur-Uya

Khaliunaa

Deputy Director of Operation
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No
95

Organization
Western Guaranty

First Name

Last Name

Designation

Bernard

Reyes

Vice-President

96

Ma. Piedad

Geron

Consultant

97

Meg

Yandoc

Free Lance Consultant

B.

Links of Resources to the Agenda

http://www.mefin.org/files/MEFIN_PPD4_agenda_16Jan2018.pdf

C.

Links to the Presentation Materials

http://mefin.org/files/ppd4/001_keynote_presentation.pdf
http://mefin.org/files/ppd4/002_keynote_session_01.pdf
http://mefin.org/files/ppd4/003_keynote_session_02.pdf
http://mefin.org/files/ppd4/004_addendum_keynote_session_02.pptx.pdf
http://mefin.org/files/ppd4/005_intro_session_03.pdf
http://mefin.org/files/ppd4/006_keynote_session_04.pptx.pdf
http://mefin.org/files/ppd4/007_keynote_session_05.pptx.pdf
http://mefin.org/files/ppd4/008_synthesis.pptx.pdf

D.

Links to the Photos

https://photos.google.com/share/AF1QipMDgX8wjDz0RDCHhBNZgTxsPEoBgH
x7LwceAkBLu1ljsgjnT1pbjx4NBJvu52bpOQ?key=R195Z3k1Zm1ENl95Sk1PWFdC
RXl0Q2VkZ1l5dzJ3
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E.

Manila Declaration 24 Jan 2018

Manila Declaration, 24 January 2018
Commitment of the MEFIN Network in Promoting Inclusive Insurance
through Digitalization and Insurtech Solutions
We, the members and partners of the Mutual Exchange Forum on Inclusive Insurance
(MEFIN), a network of insurance supervisory authorities and other financial regulators in Asia,
with the support of the insurance industry and experts
Recognize the crucial role that inclusive insurance markets play in risk protection, in emerging
and developing economies, to help reduce poverty and improve social and economic
development through globally consistent and proportionate regulations and supervision of the
insurance industry in a manner that it protects policyholders and contributes to local and global
financial stability;
Appreciate the efforts of the MEFIN Network, its partners and industry players, to enhance
peer-to-peer knowledge exchange and learning among insurance supervisors and policymakers
for the design and implementation of innovative insurance solutions relevant to the emerging
and developing economies, and to identify and explore high-priority areas for growing financial
inclusion in the insurance sector;
Reaffirm the need to adjust certain supervisory requirements and actions in accordance with
the nature, scale and complexity of risks posed by insurers and intermediaries, considering the
disruption and opportunities that insurtech are bringing to the insurance sector, and the
introduction of “sandbox” approach and other regulatory instruments, case by case, that are
recognized by the International Association of Insurance Supervisors (IAIS);
Commit as a Network of insurance supervisors, financial regulators, policymakers working
with industry players and other stakeholders from emerging and developing markets to
optimize digitalization, insurtech, data analytics and artificial intelligence in ensuring access of
low income households, MSMEs and local governments to affordable, simple and much needed
insurance protection, particularly against climate risks in the rural areas;
We remain dedicated to making access to insurance a reality through concerted national,
regional and global actions, and actively sharing our knowledge and experience through the
MEFIN Network;
We commit to support the implementation of sound policy, regulatory and supervisory
frameworks consistent with the IAIS Insurance Core Principles to provide affordable,
sustainable, convenient, and responsible insurance products and services delivered by licensed
and supervised insurers and intermediaries, working with APEC and ASEAN members of the
MEFIN Network.
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