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Allianz Global Corporate & Specialty SE targets 
growth in Asia with new branch office in South 
Korea 

 

 Allianz Global Corporate & Specialty (AGCS) continues to expand in Asia, responding to 
the needs of global corporate clients. 

 Seoul branch to target South Korean firms looking to expand internationally and serve 
global clients with interests in the country. 

 11 % of AGCS global insurance programs cover South Korean operations of multinational 
companies.  

 
Seoul/London/New York/Munich/Paris/Singapore - June 29, 2017 Allianz Global 
Corporate & Specialty SE (AGCS), Allianz Group’s dedicated carrier for corporate & specialty 
insurance business, is expanding its presence across Asia with a new branch office in South 
Korea to serve global corporate clients. AGCS has  become the first foreign non-life insurer in 
almost a decade to receive regulatory approval from South Korea’s Financial Services 
Commission (FSC) to open a branch in Seoul operating with a local insurance license. AGCS 
has been active in the South Korean market for several years providing reinsurance capacity 
for local insurers.  

A Unique Growth Opportunity 

The South Korea branch is the latest addition to AGCS Asia’s regional footprint which 
currently includes Singapore, Hong Kong, Japan, China, India, Brunei and Myanmar, 
supported by Allianz Group entities and network partners in other countries. The Asian 
business contributed 5% to AGCS overall global premium volume of EUR 7.6 billion in 2016. 
The opening of the South Korea branch means that AGCS now operates with its own teams 
in 31 countries globally including all the top 10 insurance markets worldwide, as well as 
through other Allianz companies or network partners in over 210 countries and territories.  

Carsten Scheffel, AGCS Board Member and Chief Regions and Markets Officer for Asia said: 
“A local South Korean branch presents a unique opportunity for AGCS and will play a key role 
in our Asian growth strategy. We have been active in this thriving market for several years. 
The local office in Seoul will allow us to serve both local South Korean and global companies 



 

 

with South Korean interests much more efficiently. Already, more than 11% of our global 
clients have operations in South Korea protected under our international insurance 
programs.” 

South Korea is the world’s 11th largest economy and the 4th largest in Asia. AGCS estimates 
that the Asian non-life insurance market currently accounts for about 30% of global market 
premiums and AGCS expects this to grow approximately 5% each year.  

In particular, AGCS sees significant opportunities for growth in the corporate and specialty 
insurance segment in South Korea. The country’s rising number of large infrastructure 
projects in railways, ports and subway lines, and a focus on environmental liability require 
tailored insurance solutions with significant capacity. In addition, the South Korean economy 
receives strong contributions from the automotive, electronics and high-tech communication 
industries, all of which complements AGCS’s areas of specialist expertise.    

The AGCS South Korea branch will focus on serving companies with multinational operations 
extending beyond the country, leveraging on AGCS’s technical expertise and experience in 
running international insurance programs. Global insurance programs provide a central 
oversight with local coverage that is harmonized for all locations in which a company 
operates. In 2016, AGCS led 2,500 such programs with approximately 19,000 local policies. It 
will offer a variety of product lines, including Engineering, Financial Lines, Property, Marine, 
MidCorp and Liability.  

Mark Mitchell, Regional CEO for AGCS Asia, said: “We have seen an increase in demand for 
global insurance programs as more South Korean firms look to expand overseas as well as 
from the growing pool of global corporations with South Korean interests. AGCS is one of the 
very few global insurers to focus exclusively on the needs of global corporate and specialty 
clients. Our expertise in serving clients with international activities will allow us to provide the 
best coverage for clients as they seek to compete on a global scale.” 

Local expertise and talents for more tailored solutions  

Noh Chang Tae will assume the role of CEO of AGCS South Korea. Chang Tae, who is a 
Korean national, was previously in the regional market management team in AGCS 
Singapore, and has almost 25 years of experience in the insurance market. “AGCS has been 
serving the South Korean corporate insurance market since 2010 from the AGCS Hong Kong 
and Singapore offices but having an on-shore presence in Seoul will allow local teams to 
deliver more tailored and relevant solutions for our customers,” he said. The South Korean 
team will initially consist of 13 underwriters and market facing staff, which will be reinforced 
through additional hiring of local talent.  

 

Local Media contact to be included   
 

http://www.agcs.allianz.com/services/international-insurance-programmes/


 

 

 

London: Hugo Kidston 

+44 203 451 3891 :  hugo.kidston@allianz.com  

 

Singapore/Asia: Wendy Koh 

+65 6395 3796 : wendy.koh@allianz.com 
 
 
About Allianz Global Corporate & Specialty 

Allianz Global Corporate & Specialty (AGCS) is the Allianz Group's dedicated carrier for corporate and 
specialty insurance business. AGCS provides insurance and risk consultancy across the whole 
spectrum of specialty, alternative risk transfer and corporate business: Marine, Aviation (incl. Space), 
Energy, Engineering, Entertainment, Financial Lines (incl. D&O), Liability, Mid-Corporate and Property 
insurance (incl. International Insurance Programs). 

Worldwide, AGCS operates in 31 countries with own units and in over 210 countries and territories 
through the Allianz Group network and partners. In 2016, it employed around 5,000 people and 
provided insurance solutions to more than three quarters of the Fortune Global 500 companies, writing 
a total of €7.6 billion gross premium worldwide annually. 

AGCS SE is rated AA by Standard & Poor’s and A+ by A.M. Best. 

For more information please visit www.agcs.allianz.com or follow us on Twitter @AGCS_Insurance 
LinkedIn and Google+. 
 
Cautionary Note Regarding Forward-Looking Statements 

The statements contained herein may include statements of future expectations and other forward-looking statements that are 
based on management’s current views and assumptions and involve known and unknown risks and uncertainties that could 
cause actual results, performance or events to differ materially from those expressed or implied in such statements. In addition to 
statements which are forward-looking by reason of context, the words "may", "will", "should", "expects", "plans", "intends", 
"anticipates", "believes", "estimates", "predicts", "potential", or "continue" and similar expressions identify forward-looking 
statements. 

Actual results, performance or events may differ materially from those in such statements due to, without limitation, (i) general 
economic conditions, including in particular economic conditions in the Allianz Group’s core business and core markets, (ii) 
performance of financial markets, including emerging markets, and including market volatility, liquidity and credit events (iii) the 
frequency and severity of insured loss events, including from natural catastrophes and including the development of loss 
expenses, (iv) mortality and morbidity levels and trends, (v) persistency levels, (vi) the extent of credit defaults, (vii) interest rate 
levels, (viii) currency exchange rates including the Euro/U.S. Dollar exchange rate, (ix) changing levels of competition, (x) 
changes in laws and regulations, including monetary convergence and the European Monetary Union, (xi) changes in the 
policies of central banks and/or foreign governments, (xii) the impact of acquisitions, including related integration issues, (xiii) 
reorganization measures, and (xiv) general competitive factors, in each case on a local, regional, national and/or global basis. 
Many of these factors may be more likely to occur, or more pronounced, as a result of terrorist activities and their consequences. 

The matters discussed herein may also be affected by risks and uncertainties described from time to time in Allianz SE’s filings 
with the U.S. Securities and Exchange Commission. The company assumes no obligation to update any forward-looking 
statement. 

mailto:Hugo.kidston@allianz.com
mailto:wendy.koh@allianz.com
http://www.agcs.allianz.com/
https://twitter.com/AGCS_Insurance
https://www.linkedin.com/company/allianz-global-corporate-&-specialty-agcs-?trk=top_nav_home
https://plus.google.com/111676215696725066246/posts


 

 

 


