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The economic storm: 
Inflation and recession
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Sticky inflation

Cost-of-living crisis

Geopolitical tension

Banking crisis
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Will China come to the rescue?
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Deglobalisation and decoupling
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Globalisation
- Agnostic to locations
- Less dependent on govt policies
- A large domestic market is not important
- Structural deflation
- Win-win

De-Globalisation
- Sensitive to locations
- Dependent on govt policies incl, industrial policies
- A large domestic market is very important
- Structural inflation
- Winner and losers

Regionalisation
- RCEP
- ASEAN FTA
- CPTPP

KOF Globalisation Index
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Older age is the new norm, but 
there is no norm for older age

Economic 
impacts

Social impacts

Behavioural
impacts

Rising risk of Japanification
• From demographical 

dividends to demographic 
deficits

• Ageing leads to lower 
productivity and potential 
growth…

• … also lower national 
savings ratios

• Less deflationary pressure 
from a large working 
population; more 
inflationary pressure from 
pensioners

Getting old before getting rich
• Pressures on social security systems 

from pension to old-age care
• Challenge on healthy ageing
• Ageing worsens regional disparity

Generation cohorts
• Increasing dominance of Gen Z and 

Millennials
• A new generation of tech natives
• Shift in consumption
• There is no typical older (or younger) 

person!

• Actual and perceived social mobility
• Immigration policies

A diverse landscape

• China is fast ageing, as well as Thailand, but 
other emerging Asian markets are still 
relatively young

Insurability

• LTC, old-age health, old-age drivers

Demand shift

• From savings to protection products
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Closing the gap

Peak Re’s mission is to close 
the protection gaps of 
emerging middle class. 
How do we embed this into 
our strategy thinking about 
1) the Middle Class and 2) 
the protection gap

USD bn 2010 2020 2021

Health Advanced Asia 45 63 61

Emerging Asia 116 311 301

Mortality Advanced Asia 33 31 31

Emerging Asia 66 126 144

Nat Cat Advanced Asia 42 42 45

Emerging Asia 25 50 59

Estimated protection gap in Asia

USD bn China India Indonesia Japan Taiwan Philippines

Nat Cat 25.6 2.6 2.8 28.9 5.5 2.8

Source: sigma 4/2022, SRI
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Thank you
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Disclaimer:

Peak Re provides the information contained in this document for general information purposes only. No representation or guarantee can be made as to the correctness or suitability of 

that information or any other linked information presented, referenced, or implied. All critical information should be independently verified for correctness, and Peak Re accepts no 
responsibility, and shall not be liable for any loss which may arise from reliance upon the information provided.

All information and/or data contained in this document is provided as at the date of this document and is subject to change without notice. Neither Peak Re nor its affiliates accept any 

responsibility for any loss occasioned to any person acting or refraining from action as a result of any statement, fact, text, graphics, figure or expression of belief contained in this 
document or communication.

All rights reserved. The information contained in this document is for your internal reference purpose only. No part of this document may be reproduced, stored or transmitted in any 

form or by any means, electronic, mechanical, photocopying, recording or otherwise, without Peak Re's prior written consent. Any other information in relation to this document, 
whether verbal, written or in any other format, given by Peak Re either before or after your receipt of this document, is provided on the same basis as set out in this disclaimer. 

This document is not intended to constitute any advice or recommendation and should not be relied on or treated as a substitute for advice or recommendation relevant to any 
particular circumstance.

© 2023 Peak Reinsurance Company Limited.


	Slide 1
	Slide 2: The economic storm:  Inflation and recession
	Slide 3: Will China come to the rescue?
	Slide 4: Deglobalisation and decoupling
	Slide 5: Older age is the new norm, but there is no norm for older age
	Slide 6: Closing the gap
	Slide 7
	Slide 8

