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Reinsurers could be downplaying risks as much as 50%, S&P

warns

Despite increased efforts to incorporate climate change in their decision-making process, reinsurers could be
downplaying their exposure to natural catastrophe risks between 33% and 50%, a new study by S&P Global

Ratings has found.

Results of the financial services giant’s recent stress
test suggested a $150 billion insured industry loss at
a one-in-10-year return period, which was a greater
frequency than the one-in-20 and one-in-30-years that
many of the world’s largest reinsurance companies
were estimating the size of their loss from.

According to the report, this scenario pointed to a
material increase in the amount of capital reinsurers
and insurers would need for their catastrophe exposures
—which was a one-in-250 catastrophe charge based on
S&P’s risk-based capital model — to the tune of $21.7
billion aggregate for the industry. This would increase
the modelled exposure to a one-in-10-year event by at
least $7.4 billion in aggregate.

Industry’s Capital Surplus Would Be Less Resilient To A One-In-10-Year Loss Under
The Empirical Scenario

a0

o L]
Surplus Expacted 2021 Ona-in- Surplus nereas Incraase Surpius
fo Al PET catastrophe 10y to Al natural  one-in- to "AA
capital budget loss requirement catasirophe 10-year requirement
requirement post capital j0ss under post
one-in- requirement  scenario one-in-
10-ye nder 10-year
loss scenaric loss under
=cenaria
The top 21 global reinsurers are: Alleghany. ArchAscct, Aspen, AXIS, China Re, Everest Re, Fairfax, Fidelis,

Hannover Re Hiscox, Lancashire. Lioyd's, Markel, Munich Re, PartnerRe. Qatar Ins, RensissanceRe. SCOR,
Sirius, and Swiss Re. PET--Profit before fax. Source: S&P Global Ratings.

Copyright © 2021 by Standard & Poor's Financia | Senicas LLC. All rights reserved

“Unmodelled risks and the inherent difficulties in
attributing extreme events to climate change create the
risk that climate change may not be fully reflected in
catastrophe modelling, particularly in the short term,”
wrote Dennis Sugrue, global environment, social, and
governance (ESG) lead for insurance ratings, in his

Natural Disasters Have Led To An Increase In Insured Losses From Catastrophes

160 u Man-made insured losses

140

u{zaiher-related
120

Earthquake Asunami
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Amounts are at 2020 prices. Source: Swiss Re Institute
Copyright @ 2021 by Standard & Poor's Financial Senvices LLC. All rights reserved

analysis.

The study also found that 71% of reinsurers considered
climate change in their pricing assumptions, but
only about half of these firms included a “specific
component of the price allocated to climate change.”
The report added that the amount ranges between 0%
and 10% of the rate charged and did not appear to be
a significant factor in market pricing.

The insurance sector could be facing a costly year
of natural catastrophes, which reinsurers attributed
to extreme weather caused by climate change. If
this happens, Sugrue wrote that there would be a
“significant potential for volatility in earnings and
capital” that could wipe out “91% of the sector’s
buffer above the ‘AA’ capital requirement.”

However, Sugrue noted that these results were
not “intended to affect ratings or change our base-
case assumptions for our analysis of the ratings on
reinsurers.” He added that the agency felt that the

20210927 [ssue 118 s 8



[

GAIREzNewsletter

ARAB RE

“scenario could help reinsurers to have an even greater
focus on the short-term impact of climate change.”

“We believe that those companies that take a more
proactive approach to understanding and adapting
their exposure to climate risk will be better protected
against future capital and earnings volatility linked to
climate-related losses,” Sugrue wrote.

To read more details, please click here

Source: Insurance Business mag. & S&P Global Rating

Earnings And Capital Volatility Would Increase Under The Empirical Scenario
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Large global reinsurers: Hannover Re, Lloyd's, Munich Re, SCOR, Swiss Re. Midsize global reinsurers

Alleghany, AXIS, Everest Re, Fairfax, PartnerRe, Rennaissance Re. Other (relinsurers: Arch, Ascot

Aspen, China Re, Fidelis, Hiscox, Lancashire, Markel, Qatar Ins, Sirius. As of Jan. 1, 2021 PET—Profit before

tax. Source: S&P Global Ratings

Copyright © 2021 by Standard & Poor's Financial | Senvices LLC. Al rights reserved

Surplus lines market to remain tight into 2022: AM Best

AM Best is expecting that surplus lines market conditions will remain tight for the remainder of 2021 and into
2022 due to the ongoing impact of COVID-19, which, combined with outsized property catastrophe losses, has
provided an opportunity for the sector to demonstrate its resilience.

Although the surplus lines segment fared as well,
if not better, than the broader property and casualty
(P&C) industry in a number of ways, analysts note
that the skills that these insurers relied on to face the
challenges of 2020 are needed again in 2021.

Heading into 2022, AM Best notes that a decline in
capacity owing to changes in company risk appetites,
along with hardening rates for many commercial lines
of coverage, has created an acute need for creative
market and product-oriented solutions.

The rating agency observed that demand for surplus
lines insurance expertise did not wane despite
substantial numbers of business closures and job
losses through the pandemic crisis.

The modernization of the engineering, manufacturing,
and construction businesses, along with advancements
in warehousing and logistics, in the past few years
has resulted in an increase in unique exposures with
higher risk profiles, meaning market capacity for
surplus lines risks has been high.

Some opportunities have also come from the growth
in borderline surplus lines risk exposures from which

standard market companies have backed away or
offered significantly different renewal terms for price,
coverage, or both.

“The surplus lines market traditionally performs well
during times of tumult and uncertainty,” AM Best
commented.

“The growing complexity of risks sparked by new
technologies in a host of industries and the outflow
of more-complex specialty accounts from admitted
insurer portfolios has helped drive surplus lines
premium growth. As a result, business more suited for
surplus lines insurance products transitions back from
the standard market, underscoring the counter-cyclical
nature of the surplus lines market.”

In 2020, the surplus lines market grew by 17.5%,
driven by the US surplus lines insurers, with the
surplus lines-focused companies generating 20%
growth.

Regulated non-Lloyd’s insurers also helped propel
surplus lines market premium, although Lloyd’s
syndicates, which account for almost 20% of surplus
lines annual premium, grew by only 2.8%.

Source: Reinsurance News

Too soon for optimism in the ocean hull insurance sector, reports

IUMI

Speaking at IUMI (International Union of Marine Insurance) conference online from Seoul, Rama Chandran,
chairperson on the Ocean Hull Committee expressed concern over the long-term sustainability of the hull and

machinery insurance sector.

He said: “Whilst it is encouraging to see the 2020
premium base growing from the previous year
alongside improvements in loss ratios, we mustn’t
forget that we are operating from a very low position
and that the premium base has only recently begun
to creep upwards following a sustained decline since

2012. The improvement in loss ratios for 2020 largely
stems from reduced shipping activity during the recent
COVID period and a subsequent lack of claims.”

Looking ahead, Rama Chandran continued: “The
first half of this year (2021) has seen a potential
deterioration in the overall premium base from 2020

20240927 118 sudf 6]
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— it continues to develop, but growth appears to have
slowed, or even plateaued since 2020. This is likely
due to increased market capacity, particularly from
London. As shipping activity returns to pre-COVID
levels, it is inevitable that we’ll see a rise in claims
and that will dampen the more encouraging loss ratios
ITUMI reported for the 2020 period. Overall, the ocean
hull sector is improving but it is not yet certain how
sustainable that improvement will be.”

In addition to long-term sustainability, [UMI’s Ocean
Hull committee has identified three major concerns
for the coming period:

- COVID continues to impact seafarers with some
vessels reporting up to 50% of crew affected.
Challenges remain over seafarer vaccinations and the
ability to switch crew at certain ports. Through no fault
of the seafarer, many vessels are sailing with crew on
extended contracts which has the potential for crew
fatigue possibly leading to an increased casualty rate.

- Fires onboard large containerships continue to impact
hull, cargo and P&I insurance and, sadly, have resulted
in tragic loss of life and environmental damage. The
main cause appears to be wrongly declared or non-
declaration of dangerous cargoes. Much work is being
done to address the issue and IUMI is at the forefront
of lobbying for change.

- Decarbonisation of shipping is underway but
remains a long way from reality. Changes to fuel
and propulsion types will impact the hull sector and
underwriters must be in a position to understand
the risks before adequate insurance products can be
developed. Technology and infrastructure must be
developed and crews must be trained appropriately.
Like others in the industry, IUMI is calling for a
holistic industry response, together with governmental
support, to achieve a low carbon future.

Source: IlUMI

Debt surge in emerging markets may hurt insurance outlook:

Swiss Re

Analysts at Swiss Re have warned that the high levels of sovereign debt across emerging markets could impact the
outlook for re/insurers in these regions through lower insurance demand and weaker investment returns.

In a new report, Swiss Re Institute notes that emerging
markets’ sovereign debt is at the highest level for a
century after the unprecedented fiscal stimulus needed
overcome the COVID-19 crisis.

The rise in debt weakens sovereign credit ratings as
well as heightening economic, political and currency
risks, reducing countries’ economic resilience.

And Swiss Re believes that insurance markets in these
countries are particularly exposed to lower insurance
demand and weaker investment returns if global
financial market sentiment turns.

Emerging markets are structurally more vulnerable to
debt-oriented risks than advanced ones, and analysts
expect emerging market public finances will likely
remain weak given low appetite for reducing public
spending.

Regional Insurance

High spending, loss of confidence in a government’s
ability to raise revenues and rising public debt can
trigger sovereign credit rating downgrades, raising
borrowing costs.

Rating downgrades can result in losses in the value of
bonds and higher capital charges, which particularly
relevant for the insurance industry due to its focus on
investing in fixed income securities.

Swiss Re further notes that high debt shrinks
governments’ fiscal space to respond to future
economic shocks by reducing their ability to borrow
to stimulate the economy in recessionary conditions.

The rise in debt in 2020 therefore indicates elevated
exposure to both general economic shocks and rising
core economy interest rates, as well as a reduced
ability to engage in fiscal stimulus.

Source: Reinsurance News

The time is now for actuaries in MENA

By Jimmy John

The actuarial profession has become more prominent within the local economies in the MENA region
and will play a significant role in the future with evolving insurance regulations. We spoke to Nitaq’s
Mr Samih Geha about the opportunities and future for actuaries in the region.
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“IFRS17 reporting will need to be implemented
regardless of regulatory impetus and the same applies
to the assessment of post-retirement employee benefits
based on IAS19,” Mr Geha said.

Moreover, awareness of advanced actuarial
applications and projects such as reinsurance
optimisation and capital modelling has begun among
the larger and best-governed insurance companies.
Previously, strong reliance was placed on reinsurance
brokers to provide such support but, of late, executive
management is expressing the need to have a more
independent perspective.

Some actuarial players have shown eagerness both
to benefit from and apply technology innovation
and digital transformations to their operations. “The
insurance industry is behind on such considerations, as
the prevailing solutions sought and utilised by insurers
are still among the legacy names and architectures,”
said Mr Geha, addressing some of the challenges
facing actuaries in the region.

Hard beginnings

For Nitaq, its beginnings were painful and its teams
struggled with data-quality issues. It took them a few
years to streamline data-processing protocols to be in
a position to provide support and recommendations to
its clients in terms of enhancing their own data.

The actuarial work involves significant elements of
judgement and remains uncertain considering that
Nitaq is a contractor to the insurance company. “In
many aspects, we need to rely on the insights and soft
information provided by management and help them
monitor their statements and objectives in time,” he
said.

During the initial period of its work in the region,
analytics were rudimentary and dealing with
profitability indicators was another major challenge as
companies used to rely on misleading data provided by

intermediaries or other service providers. Moreover,
there was a price war prevailing in all lines with little
consideration for profit optimisation.

It was the evolving insurance regulations and focus on
governance that were an important driver that helped
with the work.

Opportunities galore

Mr Geha feels that insurers today have an excellent
opportunity to take advantage of the new technologies
and enhance their pricing and analytics. For this, he
believes the early birds have an opportunity to mark a
huge competitive advantage over their peers.

Unfortunately, insurers made significant investments
in such systems and find it difficult to put them to
retirement too soon.

He indicated that HR often does not invest in proper
systems to capture and maintain relevant data on
staff and the scarcity of technical expertise across the
Middle East is a challenge.

“The industry has yet to reach an adequate level of
staffing in order to benefit most from the actuarial
reporting that is being provided,” he said.

Positive environment for actuarial studies

Mr Geha highlighted how regulators and universities
are playing a positive role in promoting the actuarial
profession and encouraging young talent to pursue
courses with universities that also provide their
students with the possibility to finish exams before
starting work.

“On the other hand, the way in which regulations
are getting strengthened means that more and more
actuarial talent will be needed in the coming decades
and this is a golden opportunity for the young students
of today, who will be in a good position to take the
reins of the insurance sector if they prepare themselves
adequately,” he said.

Technology as a value add

Mr Geha believes that actuarial firms that invested in
modern technologies will prevail. Markets are seeing
major disruptions despite the resistance due to legacy
core systems and the existing traditional offering.

He also believes that financial reporting represents an
immediate need that will open the door for technology
disruption and that pricing will be the area where
modern technologies will show their added value.

To read full article, please click here

Source: Middle East Insurance Review
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Moody’s - GCC’s takaful insurers face rising claims amid stiff
competition, declining H1 profits

The profits of the Islamic insurance (takaful) providers
in the Gulf Cooperation Council (GCC) countries
deteriorated in the first half of 2021 as claims returned
to normal levels after last year’s pandemic-induced
lockdowns and prices are held back by competition, but
growth prospects for the industry remain favourable,
Moody’s Investors Service said in a report published
today.

“The GCC takaful sector’s 2021 performance reflects
rising claims and stiff competition in a still fragmented
industry,” said Mohammed Ali Londe, a Vice President
- Senior Analyst at Moody’s and the author of the
report. “Competition will continue to pose profitability
challenges for the industry, while low-interest rates
and volatile financial markets will also weigh on their
investment income.”

Arab Insurance Ty ——rn

Moody’s expects that takaful players will accelerate
their technology investment and smaller players will
seek M&A deals to improve efficiency and comply with
more demanding regulatory requirements, particularly
in Kuwait, Saudi Arabia and the United Arab Emirates

The GCC takaful sector’s combined premium revenue
rose by just 0.5% in the first half of the year, compared
with the same period of 2020, held back by intense
price competition. However, even if takaful insurance’
premium growth is currently flat, its prospects remain
healthy. GCC takaful operators, which focus on retail
lines, will continue to benefit from the widening of
compulsory retail covers, such as for medical, as well
as from growing demand for health insurance post-

andemic.
P Source: Moody»s
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Takaful operators post US$41m in insurance surplus in 2020

Takaful companies in Qatar reported an annual
insurance surpluses amounting to QAR149m ($41m)
for 2020, according to data analysed by Bait Al-
Mashura Financial Consultancy Company.

All takaful companies achieved insurance surpluses last
year with Qatar Islamic Insurance Company leading the
list with a surplus of QAR73m.

Next was Al Daman Islamic Insurance (Beema) in
second place with an insurance surplus of QAR45m
followed by General Takaful Company with an
insurance surplus of QARI2m.

There are five takaful companies operating under the
supervision of the Qatar Central Bank, namely: Qatar
Islamic Insurance, Gulf Takaful Insurance, Al-Daman
Islamic Insurance, General Takaful of Qatar General
Insurance and Reinsurance, and Doha Takaful of the
Doha Insurance Group.

The report indicates that contributions to takaful
companies in Qatar amounted to QARI1.3bn in 2020,
with Doha Takaful posting the highest growth rate in
contributions of 42.1%.

Source: Middle East Insurance Review
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IFC s’associe a I’ACAPS pour promouvoir I’assurance numérique

IFC et I’Autorit¢ de Controle des Assurances et
de la Prévoyance Sociale (ACAPS) ont conclu un
partenariat visant a définir des orientations stratégiques,
favorisant I’accélération de la numérisation du secteur
de I’assurance au Maroc, afin de lui permettre de
s’adapter aux grandes tendances liées au numérique,
mais aussi de renforcer I’inclusion financicére et de
réduire les vulnérabilités.

Dans le cadre de ce programme d’assistance technique,
IFC accompagnera I’ACAPS dans I’élaboration d’une
feuille de route pour accélérer la transformation
numérique du secteur de I’assurance, et ainsi tirer profit
du développement rapide de 1’économie numérique
sur le continent.

Selon un rapport publi¢ 1’an passé par IFC et Google,
I’économie numérique pourrait représenter 5,2 %
du PIB du continent africain a 1’horizon 2025, soit
environ 180 milliards de dollars.

Les solutions numériques constituent une opportunité
pour ¢largir I’acces aux services financiers, y compris
aux produits d’assurance, dans les pays émergents.
C’est notamment le cas au Maroc, qui est le deuxieme
plus grand marché de 1’assurance en Afrique mais dont
le taux de pénétration des produits d’assurance, 1’un

des plus ¢élevés du continent, reste encore en dessous
de 4 %.

«Le Maroc dispose d’un marché des assurances
dynamique et résilient. Toutefois, nous estimons
que pour consolider cet acquis, il faut ouvrir la voie
a de nouvelles opportunités de développement et
en particulier celle offerte par le digital », a déclaré
Othman El Alamy, Président par intérim de I’ ACAPS.
« Notre partenariat avec IFC contribuera a identifier
les conditions les plus favorables au développement
d’un secteur des assurances digitalisé, tout en veillant
a la préservation des droits des assurés et bénéficiaires
de contrats.»

In the Spotlight

Ce programme d’assistance technique participe aux
efforts déployés par IFC pour renforcer 1’inclusion
financiére au Maroc et favoriser une croissance
économique durable et équitable.

«Les outils numériques représentent une réelle
opportunité pour développer le secteur de 1’assurance
au Maroc en permettant aux acteurs du marché de
proposer des produits innovants, d’optimiser leurs
processus et de répondre aux besoins de protection des
TPME, mais également des ménages, non couverts
aujourd’hui par les offres et les canaux traditionnelsy,
a souligné Xavier Reille, directeur d’IFC pour le
Maghreb.

Ce partenariat s’inscrit dans le cadre du programme
MSME 2.0 d’IFC, mis en ceuvre au Maroc avec 1’appui
du Gouvernement suédois, qui vise a renforcer I’acces
des petites et moyennes entreprises aux services
financiers.

A propos d’IFC

La Société financic¢re internationale (IFC), membre
du Groupe de la Banque mondiale, est la principale
institution de développement axée sur le secteur privé
dans les pays émergents. Elle méne des opérations dans
plus d’une centaine de pays, consacrant son capital, ses
compétences et son influence a la création de marchés
et d’opportunités dans les pays en développement.
Au cours de I’exercice 21, I[FC a engagé un montant
record de 31,5 milliards de dollars en faveur de
sociétés privées et d’institutions financiéres dans des
pays en développement, mobilisant ainsi les capacités
du secteur privé pour mettre fin a I’extréme pauvreté
et promouvoir une prospérité partagée alors que les
économies font face aux répercussions de la pandémie
de COVID-19. Pour de plus amples informations,
consulter le site www.ifc.org.

Source: ACAPS

Middle East Insurance Review celebrating its 15th anniversary

Middle East Insurance Review celebrated its 15th
birthday, and many insurance industry leaders at the
global and regional levels congratulated it on this
occasion, including:

— General Arab Insurance Federation secretary general
Chakib Abouzaid:

On 14 November 2005, I met with Mr
Sivam Subramanian who asked me
about the opportunity to launch an
insurance magazine dedicated to the
Middle East. I encouraged him to do
so if the focus of the magazine was to
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contribute to the spread of technical expertise.

A few months later, I was really happy to receive the
first issue or MEIR. Since then, I have contributed to
MEIR in my capacity as Takaful Re CEO, GTG vice
chairman or GAIF secretary general.

The MENA awards and all other events organised
or attended by MEIR are also very important for the
region insurance industry and professionals.

Over the years, MEIR became the magazine of reference
for the region, contributing to elevate the level of
debate about our issues and challenges and an excellent
platform for professionals to express their views.

This 15th anniversary is a milestone and should be the
starting point for a new era of achievements for MEIR.

As a GAIF secretary general, I do appreciate the
valuable contribution of MEIR. We will continue
cooperating with MEIR for the benefit of our Arab
insurance industry.

— African Insurance Organisation (AIO) secretary
general Jean Baptiste Ntukamazina:

MEIR has been a long-time loyal and
beneficial partner of the AIO. Fifteen
years of existence is a very significant
moment in life to pause and reflect
on the distance covered so far in
addressing the needs of humanity and
make projections into the future

MEIR has been very instrumental not only in promoting
and mediatising AIO events, but also covering news in
the insurance sector and targeting people and issues
of vital importance to the development of the MENA
insurance industry and global takaful industry.

As we congratulate MEIR for its achievements, we
recall that you have an expectant population to serve
within a very challenging context marked by the low
insurance penetration in Africa, changes in regulations,
socio-political instability, natural disasters especially
the recent COVID-19 pandemic and a very unstable
global economic and financial environment.

On behalf of the AIO, I wish MEIR greater success in
its missions.

— Chedid Capital Holding chairman and group CEO
Farid Chedid:

On behalf of the board of directors
and executive management team of
Chedid Capital Holding, we would
like to congratulate everyone at
MEIR on your 15th anniversary.

Fifteen years of serious and credible work
shouldn’t pass uncelebrated. Today we celebrate you
as a credible partner who has built, over the years,

the most serious awards in the industry and a trusted
and renowned source of information for the global
insurance industry.

A special ‘thank you’ to Sivam Subramaniam, Sheela
Suppiah and to her team. We look forward to growing
our partnership and we wish you all the very best for
the coming years.

— Emirates Insurance Association secretary general
Fareed Lutfi:

It is an auspicious opportunity to
congratulate MEIR on 15 years
of serving the MENA insurance
industry.

MEIR is not just a publication. The

management and team have mutually

invested in the market on a business and personal level.
They cover the market with integrity and love for every
aspect, everywhere, within every culture. It is a focused
magazine of our time for the industry in which we have
invested our lives.

MEIR has invested time, energy and focus to our
industry. I know MEIR will continue its incredible
journey, with relentless promising commitment and
successful contributions to improving the industry in
our region and beyond.

— GIG Egypt managing director Alaa El-Zoheiry:

Iam very pleased to congratulate MEIR
on its 15th anniversary.

It goes without saying that MEIR has

become a very important source for

insurance and reinsurance news not :
only in the region but also around the r
world.

The different issues of MEIR, be it hard or soft news,
have played an important role in providing the markets
with updates. I prefer to see their daily news updates
and get a brief on the most important ones.

The MEIR efforts within the different conferences such
as the General Arab Insurance Federation (GAIF),
Federation of Afro-Asian Insurers and Reinsurers
(FAIR), Sharm Rendezvous and others are very
noticeable, all attendees usually wait each morning
to see the quick review of the previous day issued by
MEIR and most, if not all, keep it with them and take
it home.

The MEIR has provided a noticeable contribution to
enhancing and promoting the insurance and reinsurance
industry in the region and we expect that this role allows
them have a very prominent place amongst regional
media players.

To celebrate and read more, please visit MEIR website

or click here . )
Source: Middle East Insurance Review
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AtlantaSanad: turnover increase in H1 2021

Morocco: As of 30 June 2021, the merged entity AtlantaSanad has recorded a consolidated turnover of 3.068
billion MAD (343.11 million USD), which stands for a 5.1% increase over one year.

Non-life premiums grew by 4.2% to reach 2.361 billion MAD (264.04 million USD) at the end of Q1 2021.
The life activity has recorded a turnover of 707 million MAD (79.06 million USD), that is a 13.5% increase

compared to the same time period in 2020.

Source: Atlas Magazine

ICIEC Welcomes Republic Of Maldives As Its 48th Member Country

Saudi Arabia: The Islamic Corporation for the
Insurance of Investment & Export Credit (ICIEC), the
insurance arm of the Islamic Development Bank (IsDB)
Group, welcomes the Indian Ocean archipelago, The
Republic of Maldives, as its 48th member country.

Maldives accessed ICIEC membership on 12th August
2021 while joined the IsDB in 1980 with a subscribed
capital of 1D25.84 million (0.05% of total IsDB
subscribed capital).

The Maldives is one of the IsSDB member countries
that is perhaps potentially one of the most affected by
the twin effects of climate change, global warming
and rising sea levels. The archipelago comprises 1,190
islands (of which only 200 are inhabited), grouped in
26 atolls and spread over 90,000 km2 in the Indian
Ocean southwest of India. It has a small population of
0.531 million (World Bank 2019). Mal¢ is the capital,
the largest city and the main port. None of the coral
islands is more than 1.8 meters above sea level, making
the country vulnerable to sea level rises associated
with global warming.

ICIEC, under its mandate, supports member countries
with various risk mitigation solutions based on

their development requirements and irrespective
of the size of their economies. Not surprisingly,
Mr Oussama KAISSI, Chief Executive Officer of
ICIEC, in welcoming the Republic of Maldives as the
Corporation’s latest member country, stresses his full
support to the country.

“Maldives’s accession to ICIEC,” he maintains, “is
important for us and beneficial for the economy and
people of the country. The Maldives, as one of the
world’s iconic eco-friendly and sustainable tourism
destinations, has been badly affected by the disruptions
to travel caused by the Covid-19 pandemic, albeit
there has been some recovery in FH 2021. Agriculture,
infrastructure development and SMEs present good
opportunities.

“ICIEC’s risk mitigation and credit enhancement
services act as catalysts for the strengthening and
diversification of the country’s economy, supporting
both increased exports and inward investment. ICIEC’s
services allow exporters, banks and investors from
member and non-member countries alike to cover
political, commercial and climate risks related to their
operations in the Maldives.”

Source: ICIEC website

Partnership for

Development

Disclamer:
The opinions expressed in the articles doesn*t reflect GAIF positions;

the statistics are the sole responsibility of the articles authors
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