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Partnership for
Development

The Agqgaba Conference Organizing Committee has
decided to hold the 9th Conference in Aqaba Economic
City from Monday May 15th, 2023 to Thursday May
18th, 2023; in cooperation with General Arab Insurance
Federation; since 2008, the event is held every two
years, in spite of many requests to hold it yearly by the
respondents to our questionnaire.

The upcoming Conference will be in a new format to
meet the participants needs; the Organizing Committee
discussed the required preparation to make the
Conference successful; including the website launching,
as well the agenda and topics to be addressed and
concerning the latest global insurance developments,
with a special focus on current issues, especially the
technology and automatisation of the insurance sector.

Aqaba Insurance Research Award

Eng. Majed Smeirat JIF Chairman of the Board of
Directors of the Jordanian Federation of Insurance
Companies and 9th Agaba Conference Organizing
Committee Chairman, announced that the committee
has decided in its last meeting to announce the topic of
the research: “Bancassurance & its Impact on Insurance
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& Financial Inclusion”.

The deadline for receiving the papers is January
31st, 2023, with a minimum of (15) pages for the
research, which can be submitted either in Arabic or
English. The research presented will be reviewed
by a specialized committee from a number of fields
(academic, insurance and banking), who will select
the five winning research papers; the committee will
invite the five winning research presenters to attend the
“Aqgaba 2023 Conference” as guests of honor.

The Organizing Committee decided that the names of
the first, second, third, fourth and fifth winners will be
announced during the Conference opening ceremony
on Monday May 15th, 2023.

World Insurance

Gyg Adall jeia) Ladaidll Dbl s el O
MV Yl gelaiz) (3 @yy8 Dl 0 2023 el dalil]
0,319 onanll el s> 0sSiw I el Olgie os
Bancassurance & it's” “Jllly el Jseddl e
“Impact on Insurance & Financial Inclusion

ey dege 3T ddall jeSte) dedaall dedll Gsusy
dine (15) Gl 331 usg 2023/1/31 § dxigeld] gl
Cox cplasyl Ll o) Loya)l LU L) deass (S Uls
s e dalilly Lslasadl Ry dedda)l Grgmdl @udl einw
(Hgdls eldly uadBYI) Yl (o 3de o dpaise dizd
ol des 85l 85l sl WY1 jlasl polin Cus
35l ) guam) 5351a)l Azl Gl (pide gedy il p o3
Wk BguaS “2023 &)l yaige” bl Sl

QW oI Bl el e e OF dpadlaicd] &imlll 0,39
»isall zludl Ja> I et Al uelsdly ol e W)
2023/5/15 (3815l (Yl e

Flooding and other water risks could wipe $5.6trn from GDP by

2050

New research from professional services company GHD
entitled ‘Aquanomics’ has estimated the future economic
impact of water risk from floods, storms, and droughts
across 10 geographies. It discovered that a staggering $5.6
trillion could be lost by 2050, with more than $1.3 trillion
of it lost within the next decade. Australia, the Philippines,
and the US are expected to experience among the biggest
average economic decline.

Aquanomics: The economics of water risk and future
resilience projects the future economic impact of water
risk in a diverse range of climates: Australia, Canada,
China, the Philippines, the UAE, the UK, and the US.
While the economic shock of water risk will accelerate
throughout the century, it is a pressing concern this
decade; between now and 2030, water risk could cost
these key economies an estimated total of just over
USD1.3 trillion.

This study represents the first time the impact of
water risk on GDP has been calculated across the
economy as a whole and at a sector level. The research
combines insurance data with econometric modelling
to demonstrate the wider economic impact of increased
future water risk.

The study also highlights how increasingly frequent
and severe water-related events not only pose a grave
threat to global economies, but to the communities and
natural ecosystems that rely on a balanced water cycle
for survival.

Aquanomics reveals that water risk will not be spread
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evenly across countries. In terms of total water-related
GDP losses between 2022 and 2050, it is estimated
that the US will be hit hardest, with projected losses of
USD3.7 trillion. Counterintuitively, the UAE — one of
the world’s driest countries — is expected to be the least
affected, with projected losses of USD27 billion.

Estimated GDP loss by country between 2022 and 2050

Country Total GDP loss é\]/)elgalizsannual
Philippines USD124bn 0.7%
Australia USD312bn 0.6%
US USD3.719tn 0.5%
Canada USD108bn 0.2%
China USD1.144tn 0.2%
Canada USD108bn 0.2%



https://aquanomics.ghd.com/
https://aquanomics.ghd.com/

UAE USD27bn 0.1%
UK USD153bn 0.1%

The study also presents the potential future impact on
five critical economic sectors: agriculture; banking and
insurance; energy and utilities; fast-moving consumer
goods (FMCGQG) and retail; and manufacturing and
distributions. The Aquanomics model predicts the
manufacturing and distribution sector will be the most

heavily affected by increasing water risk — facing
total output losses of USD4.211 trillion by 2050 due
to impacts such as restricted production processes,
damaged assets, and disrupted distribution. Despite the
nexus between water and energy systems, the energy
and utilities sector is estimated to be the least affected,
with total projected output losses of USD237 billion.

Source: GHD

Insured losses from floods doubled over last decade — Swiss Re

Insured losses from floods doubled to $80 million during 2011-2020 as compared to the previous decade, according
to a new report from Swiss Re Institute — and global flood losses reached $20 b1 hon in 2021 alone.

Economic growth, larger populations and urbanization
have been the primary drivers of increasing flood
losses for years, while rainfall and climate change have
emerged as key drivers over the last decade, according
to Swiss Re Institute.

Total flood losses between 2011 and 2021 were $99
billion, the report said. However, only 18% of global
economic losses from flood events during the period
were insured. While floods were previously considered
uninsurable, better-quality data, sophisticated risk
mapping and more advanced modeling have enabled
more accurate pricing for flood risk, which in turn has
created opportunities for the private sector in flood
insurance.

“The recent events in Kentucky, Mississippi and Texas
are a sad reminder of how devastating floods can be to
our lives,” said Keith Wolfe, president of US P&C at
Swiss Re. “Despite the private flood insurance market
gaining traction over the last few years, too many people
are still not covered for flooding, and the majority of
those impacted by these events are uninsured, leaving
them to pick up the pieces at their own expense.”

The report also found that climate change is driving
more frequent and extreme weather events. Nearly 40%
of the US population lives in coastal counties, and 10%
lives in flood plains, with Arizona and North Dakota
having the largest populations living in the combined
flood plain, Swiss Re Institute said. While flooding is
more likely to occur in areas with soil sealing caused
by intense urbanization and rising temperatures, the
household flood insurance take-up rate is only 4%.

Most US residential flood coverage comes from
the National Flood Insurance Program, and a large

55 COUNTY 0i-
drlver for take-up rates is the requlrement that flood
insurance is required for federally backed mortgages
for households in flood plains.

With advances in modeling and flood-mitigation
structures, private insurers’ appetite for flood risk has
increased, with an annual 20.5% growth rate in direct
flood premiums written since 2016, compared to a
1.8% growth in federal flood premiums, the report said.

“The incentive for the insurance industry to protect
more households in the US is twofold,” Wolfe said.
“First and most importantly, the insurance industry
can play a significant role in helping communities get
back on their feet following a disaster. In addition,
this business can now be underwritten with greater
confidence than ever before thanks to significantly
improved modeling.”

The private market is still smaller and more
commercially focused than the NFIP, with premiums at
about $2 billion last year compared to $4.7 billion for
the federal program, the report said. However, Swiss Re
Institute said there was “huge potential” for the private
market, with an estimate between $37 billion and $47
billion as the industry invests more in modeling and

improved data quality. Source: Insurance Business mag.
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50-50 Split:

Catastrophe Risk

Reinsurers Feel Strongly Both Ways About

The natural catastrophe business of global reinsurers has been reshaped by five years of higher-than-expected
losses, which is leading reinsurers to adopt divergent strategies—either diving in to write more business at higher
premiums or reducing their exposure, according to S&P Global Ratings.

Only half of the top 21 global reinsurers increased their
natural catastrophe exposures in 2022, while the other
half are taking a more cautious and defensive approach
by reducing exposures, said S&P in a report titled,
“Global Reinsurers Part Ways on Natural Catastrophe
Risk—Even as Prices Rise,” published earlier this
week.

“We saw a large reduction in natural catastrophe
exposure in January 2022 for about half of top 21
reinsurers, after they reassessed their risk exposures
in certain markets and geographies. We believe this is
explained by uneven pricing adequacy across the globe,
despite years of improved pricing,” S&P explained.

“The average contraction was 20 percent for those
reinsurers that opted to reduce absolute net exposure to
a 1-in-250-year aggregate loss,” the report continued.
“To us, this suggests a clear, strategic derisking.”

On the other hand, the other half of the top 21 group of
reinsurers opted to increase their absolute net exposure
by close to 20 percent on average, S&P said.

According to the report, the cost of natural catastrophes
has topped loss expectations during the past five years,
even though reinsurers have continued to raise their
aggregate catastrophe budgets. This year, the top
21 on average increased budgeted catastrophe loss
expectations by almost 20 percent to $15.5 billion in
2022 (compared with $13 billion in 2021), said S&P,
suggesting that many reinsurers are not only allowing
for exposure growth, but they are also factoring greater
climate variability into their forecasts.

If natural catastrophe insured losses remain in line
with budgets this year, S&P predicts that the top 21

The Industry's Capital Surplus Suggests It Would Be Resilient To Stress Scenarios
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reinsurers will post pretax profits of about $22.5 billion
in 2022, which could add up to 2.5 percentage points to
the sector’s return on equity.

This nat cat loss budget (of $15.5 billion) for the top 21
reinsurers broadly translates into an annual insured loss
for the whole industry of approximately $75 billion,
which aligns with the historical 10-year average, said
S&P.

S&P predicts that reinsurers will continue to limit
their appetite for frequency risk and exposure to mid-
sized events, leading them to reduce quota share and
aggregate cover offerings. Reinsurers may, however,
be tempted to further deploy capital into the property
catastrophe line of business if 2022 turns out to be
within budget, as demand continues to rise, S&P said.

“Reinsurers that have been more cautious during the
recent turbulent times may decide to follow a more
opportunistic trend. On the other hand, an active second
half of 2022, coupled with additional inflationary
pressure, would call into question the strategy of those
reinsurers that have maintained or increased exposure
to natural catastrophes,” the report cautioned.

While rapid increases in interest rates, volatile financial
markets, inflation, and growing climate variability
are large risks affecting global reinsurers, S&P noted
that their “very strong capital adequacy continues to
cushion them against exceptional shocks—such as from
natural catastrophe events.”

Even with a severe 1-in-100-year event that causes
annual losses in excess of $250 billion across the entire
insurance industry, 14 of the top 21 global reinsurers
would maintain a buffer at their current S&P Global
Ratings capital adequacy level.

Source: Carrier Management & S&P Global Rating
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Underwriting margins to improve in 2022 and retrocession use

remains steady: S&P

Analysts at S&P Global expect underwriting margins to improve in 2022, which “would add resiliency to the
sector”. Yet mark-to-market investment losses could weaken reinsurers’ ratings positions.

In addition, as retrocession use holds steady, despite
higher rates, analysts think that reinsurers aiming to
further derisk in 2023 will need to find the right balance
of gross exposure and use of retrocession.

According to the S&P Global Markets report, the rising
underwriting margins could provide “some cushion”
against sizable insured industry losses. Mainly due to
increases in pre-tax profit (including the catastrophe
budget) for most reinsurers, which were based on their
average share of market losses over the past five years.

S&P analysts warned that reinsurers with higher risk
appetites and subdued returns would likely see lower
pre-tax profits quicker than peers.

Analysts said: “Capital levels and risk appetite for
individual reinsurers do vary. We expect 15 reinsurers
to sustain their S&P Global Ratings capital adequacy,
if aggregate losses are at the 1-in-50-year level in 2022.

“That said, such a scenario could lead six reinsurers to
experience a deterioration in their S&P Global Ratings
capital adequacy, unless they take action to manage
their capital levels.”

Inthereport S&Phighlighted that they have notreflected
in their metrics any mark-to-market investment losses
for reinsurers’ fixed-income portfolios following the
rapid rise in interest rates in 2022, especially in the US.

Analysts noted: “Although these losses could be for the
most part temporary, they may take three to five years
to mature and unwind, depending on the duration of
the assets.

“During that time, we would adjust our view of capital
adequacy depending on changes in asset-liability
mismatch positions and the speed at which fixed-
income instruments may be reinvested at higher yields,
among other factors.”

Regarding retrocession, including the use of third-party
capital, analysts said it has remained a flexible and key
strategic way to manage tail risk.

“Data at January 1, 2022, suggest that reinsurers
have largely maintained their use of retrocession
since 2021,” said analysts. “Nonetheless, rates in the
retrocession market continue to increase. This means
reinsurers may have to cede proportionally less of the
risk if it becomes too expensive.”

They added: “As of January 1, 2022, reinsurers ceded
about slightly above half of their 1-in-250 exposure, on
a simple average basis. That said, average utilisation
rates mask a wide range of coverage. Large global
reinsurers typically retrocede less risk, for example.”

Source: Reinsurance News

Reinsurers face COVID-19, inflation and climate risk

COVID-19 pandemic-related claims are likely to linger for the remainder of this year, says Fitch Ratings. However,
the global credit rating agency expects claim severity to subside as the world continues to adapt.

In its report, “Asia Reinsurance Market 2022, Fitch
also says that the risks posed by persistent inflation
could dampen the profitability of the reinsurance
market, while weather-related catastrophe losses are
likely to climb as the climate continues to change.

“We believe prolonged high inflation could raise claims
and reserve deficiency of reinsurance. It could also
slow business growth as purchasing power is eroded,
leading reinsurers to focus on price adjustments and
underwriting discipline,” said Fitch.

Climate risk

Reinsurers are also boosting risk mitigation capability
to help manage the complexity and uncertainty
surrounding climate change. For example, Asia-Pacific
reinsurers face weather-related catastrophe losses
from flooding and drought, such as the major floods in
eastern Australia and China in 2022. Reinsurers are re-

assessing risk modelling and catastrophe management
frameworks to help quantify potential natural-hazard
losses for underwriting, pricing and capital setting.

Greater awareness of environmental, social and
governance (ESG) issues, particularly extreme weather
and natural catastrophe exposure, has led reinsurers
to adjust policy terms and conditions. More overseas
retrocessions are also refining their underwriting
positions on fossil fuels, making ESG a higher priority
for Asian reinsurers’ underwriting risk assessments.

CAT bonds

Fitch expects continued market momentum for
catastrophe bonds, with two catastrophe bonds issued
in Singapore so far this year. Hong Kong also issued
the second insurance-linked securities catastrophe
bond sponsored by Peak Reinsurance to cover industry

losses inflicted by typhoons in Japan.
Source: Asia Insurance Review
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Le difficile décryptage des résultats des assureurs libanais

Une majorité de’: compagnies d assurances convertissent  pEpA RTITION DES BENEFICES EN FONCTION
encore leurs résultats au taux officiel avant de les DES TYPES DE CONTRATS D’ASSURANCE

transmettre au ministére de [’Economie. en milliards de livres libanaises

La crise économique et financiere que le Liban traverse assurance-vie 1
depuis mi-2019 a affecté toutes les filicres du pays, y

compris celle des assurances.

Certes, les 46 sociétés qui se partagent le marché
libanais ont affiché 1 838,09 milliards de livres de
bénéfices en 2021, un chiffre en hausse de 13,92 %
en glissement annuel (1 613,51 milliards de livres
en 2020), selon les données récemment compilées
par la Commission de controle des assurances (ICC),
rattachée au ministére de I’Economie et du Commerce.
Les primes — les montants que payent les assurés pour
leurs différentes polices, toutes catégories confondues
— ont, elles, atteint un total de 2 573 milliards de
livres en 2021, contre 2 357,1 milliards en 2020. Cela
représente une hausse de 9,16 % pour un niveau méme
légerement supérieur (+1,7 %) aux 2 529,8 milliards
de livres de 2018, soit la derniére année avant la crise.
Mais en réalité, ces chiffres « ne veulent rien dire »,
selon le président de 1’Association des compagnies
d’assurances au Liban (ACAL), Elie Nasnas.
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L®rient-Le Jour
Primes en « lollars » et en « fresh »

Contactépar L’Orient-Le Jour, il explique en effetque les
compagnies d’assurances qui transmettent directement
leurs chiffres a ’ICC encaissent principalement leurs
primes en « dollars frais », ou « fresh dollars », le nom
donné aux vrais dollars convertibles en livres sur le
marché des changes au taux du moment (autour de 30
000 livres pour un dollar depuis la semaine passée).
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Ou, dans une moindre mesure, en dollars bancaires,
ou « lollars », a savoir les devises bloquées par les
restrictions unilatéralement imposées par les banques
et retirables au taux de 8 000 livres pour un dollar. Une
habitude similaire a celle adoptée par les différents
prestataires dans le secteur de la santé¢ qui, face a la
dépréciation de la livre (qui a perdu pres de 95 % de
sa valeur depuis 2019) et au maintien des restrictions
bancaires sans loi imposant de contrdle des capitaux,
facturent majoritairement en dollars frais et n’acceptent
en général que les especes — en dollars ou en livres au
taux du marché.

Or, dans les bilans transmis a I’'ICC qui joue le role de

Arab Insurance Svh
yria

régulateur de la filiére, une grande partie des assureurs
convertissent les montants encaissés au taux de 1
507,5 livres pour un dollar, soit la parité officielle qui
faisait office de norme avant la crise. Si ce taux n’est
quasiment plus employé dans les transactions, il existe
toujours, et rien n’interdit aux assureurs de I’employer,
ce qu’une partie d’entre eux font, peu importe la
proportion de primes réglées en dollars frais ou en «
lollars », toujours selon le président de I’ACAL, dans
leur bilan. Il est donc virtuellement impossible a partir
de ces seuls chiffres de savoir comment le secteur des
assurances se porte réellement.

Pour lire plus de détails, veuillez cliquer ici

Source: L>Orient-Le Jour
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L’ACAPS publie une newsletter dédiée a I’assurance Takaful

L’Autorit¢ de Controle des Assurances et de la
Prévoyance Sociale (ACAPS) vient de publier le
nouveau numéro de la Newsletter Intermédiaire
assurance (T2—-2022). Il est dédié a1’assurance Takaful:
I’évolution du cadre réglementaire, le fonctionnement
et la présentation des produits.

Dans 1’édito de ce numéro, ’ACAPS souligne que
I’écosysteme de 1’assurance Takaful vient de prendre
forme, aprés des années d’attente marquées par la
préparation du cadre réglementaire y afférent. Depuis

son opérationnalisation en juin dernier, cette assurance
d’une importance capitale est au coeur de ’actualité.

Par ailleurs, dans ce numéro, 1I’ACAPS revient sur
un autre sujet précédemment traité¢ par cette série de
newsletters : la digitalisation qui est plus que jamais au
centre de 1’actualité du secteur de 1’assurance.

Pour télécharger la Newsletter :

https://www.acaps.ma/fr/publications/publications-
professionnelles

Source: Finance Inclusive
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AM Best Affirms Credit Ratings of Arab Reinsurance Company SAL

Lebanon: AM Best has affirmed the Financial Strength
Rating of B- (Fair) and the Long-Term Issuer Credit
Rating of “bb-" (Fair) of Arab Reinsurance Company
SAL (Arab Re) (Lebanon). The outlook of these Credit
Ratings (ratings) is negative.

The ratings reflect Arab Re’s balance sheet strength,
which AM Best assesses as strong, as well as its
marginal operating performance, neutral business
profile and marginal enterprise risk management.

The negative outlooks reflect ongoing country
risk pressures, which could lead to a deterioration
in the company’s creditworthiness. The negative
outlooks also reflect pressures on Arab Re’s business
profile assessment due to concerns over its strategic
positioning.

In AM Best’s view, economic, political and financial
system risk in Lebanon is extremely elevated. Political
uncertainty in the country has continued to increase
following the May 2022 elections that failed to produce
a parliamentary majority, and economic and financial
conditions continue to deteriorate, with the country
having to contend with hyperinflation and a significantly
devalued currency. The weakening of the local
banking sector has amplified capital flow constraints
in the economy. Arab Re has significant exposure to
Lebanon, where the company is headquartered and has
its sole operations, and holds a significant part of its
investments (almost half at the end of 2021).

Arab Re’s balance sheet strength is underpinned by
its risk-adjusted capitalisation, as measured by Best’s
Capital Adequacy Ratio (BCAR), which was at the very
strong level at year-end 2021. Capital consumption in
the company’s BCAR remains driven by investment
risk, as Lebanese assets attract significant capital
charges to reflect heightened risks stemming from the

AMI Assurances: H1 2022 results

Tunisia: As at 30 June 2022, AMI Assurances has
recorded a 111.015 million TND (36.1 million USD)
turnover, increasing by 55% compared to the 71.682
million TND (25.7 million USD) posted during the
same period in 2021.

Non-life premiums reached 69.506 million TND
(22.6 million USD) against 41.509 million TND (13.5
million USD) for the life class of business.

The overall turnover growth is mainly attributable to

deteriorating political and economic situation in the
country. The balance sheet strength assessment also
factors in the company’s thin liquidity, evidenced by a
ratio of liquid assets to net technical provisions of 114%
at the end of 2021, down from a high of 153% in 2016.
Furthermore, claims-paying ability is constrained by
capital controls imposed in Lebanon, which makes it
difficult for Arab Re to service foreign liabilities with
assets held in Lebanon.

Arab Re has a track record of marginal operating
performance, with the company consistently reporting
underwriting losses in all but one of the past nine
years (2013-2021). Despite the long-term negative
track record, Arab Re reported an underwriting profit
in 2021, with a 98% combined ratio. Performance was
supported historically by stable investment income
primarily from interest yielding securities. However,
since the company re-invested a material portion of its
cash and deposits into a single equity security and non-
yielding real estate in 2020, future investment income
is expected to be limited and subject to potential
volatility. Furthermore, over 2019, 2020 and 2021,
net income was impacted by a cumulative USD 27.5
million of impairments relating to holdings of Lebanese
Government bonds and deposits.

Arab Re has a niche position in its core markets in the
Middle East and North Africa region, built upon its
original role as a reinsurer for Arab insurance markets
and longstanding relationships with cedants. Despite
the company’s geographical scope, its growth potential
is limited, as reinsurance markets in the region
remain highly competitive, whilst AM Best expects
the Lebanese insurance segment to remain impacted
by significant economic difficulties and political

uncertainty.
Source: AM Best

the conclusion of a major contract in life insurance and
capitalization.

During the period under review, the amount of settled
claims totaled 53.954 million TND (17.5 million USD)
compared to 43.954 million TND (15.7 million USD)
in the first half of 2021.

As at 30 June 2022, the financial products stood
at 14.038 million TND (4.6 million USD), a 53%

improvement over one year. ¢, . .. Atlas Magazine
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ASTREE Assurances augmente de 8% ses bénéfices semestriels a 15

millions de dinars

Tunisia: La Compagnie d’Assurances et de
Réassurances, ASTREE, a publié ses états financiers
intermédiaires arrétés au 30 juin 2022. Ses états font
ressortir un bénéfice net de 15,4 millions de dinars,
contre 14,2 millions a fin juin 2021, soit une hausse
de 8%.

Au terme du premier semestre de I’exercice 2022, le
chiffre d’affaires delacompagnie aatteint 154,7 millions
de dinars, contre 117,6 millions a la méme période en
2021, soit une enveloppe en primes additionnelles de
37 millions de dinars qui correspond a une progression

de 31,5% contre 7% au 30 juin 2021.

Les sinistres déclarés de la compagnie se sont établis
a un montant de 37,2 millions de dinars, contre 34,9
millions au premier semestre 2021, soit un écart
défavorable de 2,3 millions de dinars. Quant a la
sinistralité globale, elle s’est établie, a fin juin dernier,
a 24% contre 29,7% une année auparavant, soit une
amélioration de 5,6 points.

Par ailleurs, les produits de placements bruts sont
passés de 19,8 millions de dinars a 19,7 millions entre
juin 2021 et juin 2022.

Source: lllboursa

STAR Assurances améliore de 52% son bénéfice net au premier semestre

Tunisia: En dépit d’une conjoncture d’affaires difficile
marquée par un affaiblissement du pouvoir d’achat,
une inflation galopante et un climat d’affaires atone
et peu dynamique, les résultats du premier semestre
réalisés par la compagnie STAR Assurances présentent
des progressions intéressantes.

En effet, la compagnie a vu ses primes émises
progresser de 4% a 210 millions de dinars et son
bénéfice net s’envoler de 52% a 12,9 millions de dinars
par rapport au premier semestre 2021. Ces résultats sont
clairement le fruit de la stratégie de la STAR fondée sur
le développement rentable en privilégiant la sélection
des risques, la qualité du service client et I’innovation
produit.

Au 30 juin 2022, le développement de 1’activité est
tiré par les branches Automobile (+4%), incendie
(+5%), santé collective (+9%) et Vie (+7%) en dépit
d’une baisse des primes émises de 33 % en Transport
et aviation.

Sur le plan technique, ce premier semestre a connu
une hausse de la sinistralité courante avec un ratio S/P
hors boni/mali de 76 % contre 72 % a la fin du ler
semestre 2021. Cette hausse s’explique par un retour
a la normale des fréquences automobile (situation
d’avant 2020-2021 marqués par les restrictions de
circulation imposées par la crise sanitaire) et par une
recrudescence des consommations en santé collective.
Par ailleurs, I’inflation observée depuis 2021 a pesé sur

les couits d’indemnisation notamment automobile.

S’agissant des charges de fonctionnement, la STAR
abaisse sonniveau de frais généraux a 31% contre 35,6%
au 30 juin 2021. Cette baisse a ét¢ marquée notamment
sur les frais de personnel compte tenu de la réduction
des effectifs de prés de 8% par rapport a la méme
période en 2021 et par la poursuite de I’assainissement
des arriérés et du risque de contrepartie.

Le résultat financier s’inscrit en nette hausse de 37%
compte tenu du redressement des cours boursiers
sur certaines expositions bancaires et du traitement
comptable de la retenue a la source sur les instruments
de taux. Rappelons que cette retenue a la source est
désormais considérée comme un acompte d’impot
selon des dispositions de la LF 2022.

Au regard de ces ¢léments, les réalisations au 30 juin
2022 s’inscrivent dans une trajectoire bénéficiaire en
ligne avec le budget de 2022, et viennent consolider les
fondamentaux de la société avec :

* Un total bilan de 1,4 milliard de dinars,

* Un portefeuille de placement valorisé a prés de 1,2
milliard de dinars,

* Un taux de couverture de représentation des

engagements réglementés de 121%
* Une marge de solvabilité représentant 4,4 fois
I’exigence  réglementaire.

Source: lllboursa
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