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World Insurance

Cat pricing in Central Europe up 15-20% ahead of January
renewals: SCOR’s Conoscente

French reinsurer SCOR is currently seeing more or less flat property catastrophe reinsurance rates ahead of
the January Ist, 2025, renewals, with price increases on loss affected programmes and pressure on loss free
programmes in Europe and beyond, according to Jean-Paul Conoscente, Chief Executive Officer (CEO) of SCOR

Property & Casualty.
Given Q3 was a very active quarter for catastrophe
losses, driven by hurricanes in the US and severe
flooding in parts of Europe, there’s been some debate
around the influence of these events on property cat
pricing during 2025.

Speaking recently during SCOR’s third quarter 2024
earnings call, Conoscente was questioned on the
potential P&C pricing dynamics at the 1.1 renewals,
and whether SCOR sees any softening or continued
firming.

“It’s still early days, but what we see on the cat is
more or less flat with price increases on programmes
that have been loss affected. For example, we see in
Central Europe price increases of double digit, 15-20%
increases, and pricing pressure on loss free programmes
in Europe and elsewhere,” said Conoscente.

In the US, Conoscente sees a similar trend.

“It’s really early to say whether there’ll be overall price
increases on US, and the impact of Milton is sort of
weighing in here. On large international programmes,

we see more or less risk-adjusted flat,” he said.

Expanding on this, SCOR’s CEO, Thierry Léger,
reminded the audience that the company is rather
underweight in nat cat, so has a more diversified
portfolio.

“And, as you know, our growth strategy is to continue to
grow in this diversified way. And, we see just generally,
a quite disciplined market, as I said in my preliminary
remarks. Overall, we think that the market in P&C for
SCOR offers many attractive opportunities,” said the
CEO.

Conoscente echoed this sentiment, stating that from
what SCOR is seeing, the expectation is for “strong
growth” at the 1.1 renewal.

This morning’s earnings call followed the release of
the firm’s Q3’24 results, with SCOR recording a net
loss for the quarter as a result of a negative insurance
service result in L&H reinsurance, although its P&C
business performed strongly.

Source: Reinsurance News
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Flood risk: protective measures up to ten times more cost-effective
thanrebuilding

Economic losses caused by natural catastrophes reached an estimated USD 280 billion in 2023, with USD 51.6
billion due to floods, according to Swiss Re Institute. Losses are likely to increase as climate change intensifies
extreme weather events while rapid urban sprawl has increased asset values in high-risk areas. Protective measures
such as dykes, dams and flood gates come at a price, but their financial benefits can exceed costs for rebuilding
after a disaster by up to ten times, a Swiss Re Institute study shows.
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Veronica Scotti, Chairperson Public Sector Solutions
at Swiss Re said: “Investments in climate adaptation,
such as flood preparedness, not only promote economic
stability and create jobs, but also help keep people
safe. Yet there is chronic underfunding. It is therefore
crucial to create the conditions for private capital to
flow into climate adaptation projects and at the same
time optimise the use of public funds. Quantifying the
benefits of adaptation measures is a key step towards
facilitating public-private investment and ultimately
closing the huge financing gap.”

To determine how effective investments in flood
adaptation measures can be, it is important to quantify
their financial benefits. Swiss Re Institute has carried
out a study comparing economic benefits and cost ratios
of selected flood adaptation measures. This value can
serve as a guideline for investment decisions and help
identify the best flood adaptation methods to ensure a
community’s economic stability, safety and resilience.

Benefit-to-cost ratio can vary significantly depending
on the region. Swiss Re Institute research shows that
grey infrastructure, such as dykes and levees, is highly
effective in reducing coastal flood damage. Globally,
their benefits can outweigh costs by two to seven times,
and even up to ten times in flood-prone areas. Built to
optimal standards, these structures can reduce flood
damage by 60-90%, especially in densely populated
regions. In less populated areas, nature-based solutions
such as barrier island restoration or foreshore vegetation
can be equally effective.

Effectiveness and feasibility scores (O to 1) of adaptation approaches and options for flood impacts and risks in Europe
Coastal floods. Riverine floods
1.0 Effectivanass and faasibility scora 10 Effactivanass and foasibility score
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restrictions, can enhance the value of flood prevention,
particularly in emerging economies. Flood defences
and, zoning restrictions are found to be almost twice as
effective and feasible than accommodative measures,
such as dry proofing for both coastal and river floods.

All flood interventions, especially when upgraded
and maintained, can benefit both insurers and
policyholders. The public and private sectors can work
together in facilitating and accelerating risk adaptation:
by focusing on preventing and reducing future flood
losses, the public sector can shift the remaining risks
to the re/insurance industry and support economic
stability after disasters. By being involved in the
early stages of planning protection measures, the re/
insurance industry can help mitigate risks and provide
financial protection.

To download the report, please click here.

Source: Swiss Re

FEMA projects up to $2.5bn NFIP flood insurance losses for

hurricane Milton: Neptune

PR

Analysis by Neptune Flood Research Group of FEMA’s National Flood Insurance Program (NFIP) data suggests a
current projection for up to $2.5 billion of losses from hurricane Milton, while the 2024 total NFIP claims burden

could approach as much as $10.5 billion.

The Neptune Flood Research Group is part of the
private specialist flood insurer and has analysed the
OpenFEMA dataset to establish where NFIP flood
insurance claims sit for hurricane Milton so far.

While the U.S. Federal Emergency Management

Agency (FEMA) has not yet provided an official
estimate of NFIP claims and losses for hurricane
Milton, its claims data is accessible on a redacted basis
through an API.

So far, Neptune says that the projection for hurricane
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ANNIVERSARY —

Milton is for losses of between $1.5 billion and $2.5
billion, with over 20,000 claims anticipated and more
than 18,000 claims already received.

As we reported yesterday, FEMA has provided a
preliminary estimate of National Flood Insurance
Program (NFIP) losses from hurricane Helene, putting
the initial figure in a range from $3.5 billion to as much
as $7 billion.

That Helene loss is based on over 55,000 claims
received so far.

Neptune said that, “NFIP’s average payout per
Ian claim was $106k and from Harvey was $117Kk,
suggesting that total losses from Helene could range
between $6 billion to $7 billion before accounting for
loss adjustment expenses. With such a loss, Helene
will eclipse Ian’s $4.9 billion loss and become a larger
financial hit for the NFIP.”

At that level, the Helene NFIP loss could near the
lowest layers of NFIP reinsurance.

One of the FloodSmart Re catastrophe bonds is the
lowest attaching layer of reinsurance the NFIP tower
has, sitting at an attachment level just above $6.5
billion currently, according to FEMA.

Neptune believes that hurricane Milton may only result

in between 30% and 50% of the total loss that hurricane
Helene will drive for the NFIP, which suggests the
Milton impact will fall well-below FEMA’s NFIP
reinsurance tower.

As areminder, FEMA’s traditional reinsurance attaches
at $7 billion of losses, while one layer of the cat bonds
attaches lower at $6.52 billion.

The NFIP has also seen a further 20,000 plus flood
insurance claims from other events in 2024, including
hurricanes Beryl, Debby and Francine.

“As such, considering the NFIP has around $4 billion of
premium in force, expected losses between $8.2-10.5
billion for the year will result in a 2024 NFIP loss ratio
north of 200% before accounting for loss adjustment
and other expenses,” Neptune explained.

For the private flood insurance market, Neptune
projects a loss across hurricanes Helene and Milton of
over $500 million, based on claims filed to-date and
reported by the FLOIR.

It’s important to reiterate, that this projection for
hurricane Milton is based on claims data recorded so
far and given the recency of the storm it may have
further to run. FEMA will likely issue its own official

estimate for Milton in due course.
Source: Artemis

Global Takaful insurance market forecast for 2032

A report published by research firm Market Research
Future suggests that the Takaful insurance sector will
generate a turnover of 85.38 billion USD in 2032,
against 38.02 billion USD in 2023. The average annual
growth rate over the period is estimated at 9.41%.

This market is dominated by the MENA zone (Middle
East and North Africa), due to strong demand in
Muslim-majority countries. This region is followed by
Southeast Asia, South Asia and Africa (sub-Saharan
regions in particular).

Markets’ Reports

The growth of the Muslim population worldwide,
the greater awareness of Shariah-compliant financial
products, the rising demand for health and life coverage,
and the technological advances are among the factors
driving the development of the Takaful business.

Yet, despite growing interest, Takaful insurance
remains less well known than traditional insurance due
to a limited understanding of how the sector works,
not to mention the fierce competition with traditional

insurers. :
Source: Atlas Magazine

UAE Insurance Industry Performance Preliminary Analysis —

Q3 2024

Insurance revenue rose by 21% in the first nine months
of 2024, reaching AED 32.1 billion compared to AED
26.5 billion in the same period last year. This growth is
likely to persist, fueled by higher premiums and a shift

in consumer preferences towards comprehensive motor
insurance and increased adoption of home insurance.

Insurance service results for the analyzed listed
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companies experienced a 19% decrease, from AED
1,100 million to AED 892 million. The leading 5
companies in this regard, encountered a 5% decrease
collectively, moving from AED 913 million to AED
870 million during the same period last year.

The industry’s profit before tax increased by 8%,
reaching AED 2.0 billion, from AED 1.8 billion. 9
out of 27 companies experienced a decrease in profits
compared to Q3 2023.

The proportion of Industry profits driven by Insurance
Service Results dropped from 60% to 45%, crossing
the key half-way point. In other words, more than
half of the Industry profits is not driven by Insurance
Results, but by Investment and Other Income.

Overall concentration of revenue and profitability
within a handful of companies increased this year
compared to the same period in 2023. While the
revenue share (68% v/s 65%) and profit share (85%
v/s 78%) of the Top 5 insurers increased slightly, their
share in Insurance Service Results is now a massive
98% compared to 83% in 2023.

In summary, the insurance industry in the UAE has
demonstrated solid revenue growth in 2024, driven
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by increased premiums and changing consumer
preferences. However, the decline in insurance
service results, coupled with an increasing reliance on
investment and other income for profitability, highlights
emerging challenges in sustaining profit margins
purely through core insurance operations. The growing
concentration of revenue and profitability among top
players underlines a shifting competitive landscape,
where market share and operational efficiency are
crucial for resilience and growth. As such, the industry
will need to balance growth in premiums with
enhancements in underwriting and claims management
to sustain long-term profitability.

To download the complete report please click here.
Source: BADRI
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Fusion CNSS — CNOPS: Issue favorable du Gouvernement

La fusion de la CNOPS et de la CNSS, un sujet au
cceur des débats au Maroc, a récemment franchi une
¢tape significative, ce 07 novembre, avec I’approbation
d’une loi révisée. Ce projet, qui vise a transférer les
compétences de la Caisse nationale des organismes de
prévoyance sociale (CNOPS) a la Caisse nationale de
sécurité sociale (CNSS), suscite des réactions variées
et souléve des préoccupations quant a son impact sur le
systeme d’assurance maladie obligatoire.

Royaume du Marnoc
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Contexte de la Fusion

La fusion entre la CNOPS et la CNSS a été envisagée
comme une solution pour assurer la pérennité du
systtme d’assurance maladie obligatoire. Selon
plusieurs experts, cette réforme est percue comme
nécessaire pour rationaliser les ressources et améliorer
I’efficacité des services offerts aux assurés. Cependant,
elle a également engendré des tensions au sein des
syndicats et des professionnels de la santé, qui craignent
une perte d’autonomie et une dégradation des services

Modifications Principales

* Transfert des Compétences: La loi stipule que toutes
les compétences et missions de la CNOPS seront
transférées a la CNSS, ce qui inclut la gestion des
régimes d’assurance maladie et des prestations sociales.
Cela vise a unifier les services offerts aux assurés et a
¢viter les doublons

* Simplification Administrative: Des mesures
ont ¢été introduites pour simplifier les procédures
administratives liées aux prestations sociales. Cela
inclut une meilleure coordination entre les différents
organismes de sécurité sociale, facilitant ainsi 1’acces
aux services pour les assurés

» Renforcement des Droits des Assurés: La nouvelle loi
prévoit des dispositions visant a garantir et renforcer

Arab Insurance :
Libya

les droits des assurés, notamment en matiére d’acces
aux soins et de couverture sociale. Cela répond aux
préoccupations exprimées par divers acteurs du secteur

* Mécanismes de Contrdle et de Suivi: Des mécanismes
de controle ont été intégrés pour assurer une meilleure
transparence dans la gestion des fonds sociaux. Cela
inclut des audits réguliers et des rapports sur I’utilisation
des ressources

* Révision des Dispositions Financieres: La loi
modifie également certaines dispositions financicres
concernant le financement des prestations sociales,
visant a améliorer la viabilité financiére du systeme

* Consultation des Partenaires Sociaux: Un cadre a
été établi pour garantir que les partenaires sociaux
soient consultés dans le cadre de ’application de la loi,
renforgant ainsi le dialogue social autour des questions
de sécurité sociale

Le transfert de la CNOPS a la CNSS est donc présenté
comme un tournant dans 1’évolution du systeme de
sécurité sociale au Maroc. Bien qu’il ait été approuvé
en dépit des résistances, il reste crucial d’assurer une
mise en ceuvre efficace pour garantir que cette réforme
profite réellement aux assurés et renforce le systeme
social du pays.

Pour lire plus de détails, veuillez cliquer ici.
Source: 212 Assurances
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Govt proposes increasing corporate tax rate for insurers to 40%

for 2025 fiscal year

Financial institutions, including insurers and banks,
will be required to pay a corporate tax rate of 40%,
the government is proposing in the draft Finance Law
2025 (PLF 2025).

The current tax rate for insurers and other financial
institutions is 35%.

In comparison, companies in the sectors of agriculture,
regional development, pollution control, etc, will remain
subject to a 10% tax, regardless of their turnover, while
others, such as telecommunications network operators,
oil companies and car dealerships, will be subject to a
35% tax.

With this proposed progressive tax scale, intended
to lighten the tax burden of small companies while
increasing it for large companies, approximately
80% of the corporate tax revenue will be provided by
companies subject to taxation rates of 35% and 40%.

Fiscal burden

For the financial sector in general and insurance

companies in particular, the tax burden will be even
heavier with the introduction of a tax to contribute to
the Social Protection Fund for Women Workers in the
Agricultural Sector. This tax will be calculated at the
rate of 1% of insurance premiums and contributions
relating to all branches of insurance net of cancellations
and taxes. This tax is not to be passed on to customers,
as stipulated by the 2025 draft Finance Bill.

The insurance sector will also have to contribute to
a proposed “Insurance Fund against Job Losses”.
The fund seeks to provide support and professional
reintegration for workers laid off for economic reasons.

Insurers are already contributing to other funds, such
as the Guarantee Fund for Victims of Road Accidents.

Costs

Arguing against the corporate tax increase for insurers,
an industry executive told the local media that costs
are rising for insurers due to increases in salaries and
overheads.
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In addition, he said, “There has been an increase
in the number of fires and the damage they cause.
Compensation is constantly increasing, while civil
liability rates, which are set by the state, have not
increased since 2017. Life insurance, for its part, still
only represents 25-26% of the sector’s activity, while
it reaches 35% in countries similar to ours such as

Listed insurance companies
September 2024

The five insurance companies listed on the Tunis Stock
Exchange (BVMT) closed the first three quarters of
2024 with a turnover of 981.791 million TND (322.5
million USD), up by 9.9% over one year.

Also listed on the stock exchange, reinsurer Tunis Re
posted written premiums amounting to 174.559 million
TND (57.3 million USD) as at 30 September 2024,
showing a 15.3% increase compared with the same
period in 2023.

Turnover evolution of listed insurance and reinsurance
companies

Companies News

Morocco.”

“Were it not for the relative good health of the financial
market, the insurance sector would be making losses.
Companies in the sector live off their investments.
Managing their assets allows them to meet their
liabilities (payment of benefits to customers and

management costs).”
Source: Middle East Insurance Review

in Tunisia: turnover at end-

Figures in thousands

329 799 108 344 | 303 241 95 485
211 315 69420 | 194015 61092 |8.9%
205 946 67 656 | 190 505 59987 |8.1%
148 643 48 832 | 130193 40995 | 14.2%
86 088 28281 | 75162 23667 | 14.5%
Total
. 981 791 322533 | 893 116 281 226 | 9.9%
insurance
174 559 57345 | 151433 47 684 | 15.3%

1156 350

Grand total 379878 1044549 328910 10.7%

M in local currency

Source: Atlas Magazine

6419 § &dlo SL)f Hlad cdle 4 3o caelild AdiugSII disyed 355!

02 oS3 OObdadl oda OF U] 5Lyl agell o9 5uslg
dajile < Y A Of S Lass ST JKaw 3l Jlal 1Y)
of dl LYl Huss Eps @ilads dads 4l Sloglas R
@w‘ J"J_)LQ.J\ J\J&}’ djﬂ\ JL{\XAJJ LQ.Qj L@J CM\ uy.g\.\.:uj\
AW SBL) Bagz s 17 )

I 32l polun ] Bl Joladl J52l faazme gy lda
Bylie 2oym s Osde 2177 Ul el e W1 )l
L§T ¢l ‘nl,.ﬂ oo Sl juaid ) ol Osde 0.856 e
154% )as 8oL

Lgiial) ogds dnad)l 874 Bu>gell ALl L) e e Ll
T Gle 3isS e )l ciSes wad 2024 peine 30 &

20241348 [SSUE 277 sdd) $10)

o owell &Sl duymdl A5l calel popymedl dShes
e 30 Lg W|)§.@m daudl) 8 i8] OJ.>3AJ| aJ L L@}ulu

JL}J‘ ‘:L,_H O eJul &:JJ\ Lg oSl LGJ‘ u§33 2024
_)LuJ Osele 1.064 &y 4S,adl w2lun ] Lle Blo 7o) (3485

oo BN el e sl Ogide 1,183 g &lae ¢y
JLA.MJ LQQj LQ:.)‘.J&\ (o._\ 6"” ML@J\ @L&AJ‘ g (Y LSJL“‘J‘ fl"”
Bl )lie olassl ) 17 @3) AWl p)ladl slaey Jgll
Y de\ ol il eda 38 oozl Gy 6\0L0J‘ el
Al s Ko w2lll el e lguds 3aJL &)lae 2024 ple
L;jJJ\ ByvesN] uh,Uaua o 4yl SV sl S G|
(dadaall ezl Jasey dalatall 17 08y 4JW)) el slaey
850l CL_:))’\ G Qliiel polasil JI odbdadl oda @al Gus



ARAB RE

Ot bl aazg daaiall )V dggm cpdades Byl died )l
Bl ol A al) il us,)l - olale dilae HeSWI Jg
Pl s JsY sed Bl 578 g8 § IS B gall AL
ngu,u.u W\)b)” Y (Q.C)J‘ ULC 4;\3 ‘w uc—L‘> 2024
Gl @ Ll 85b) A5l Clzw a8 Lyl gSYI Olus )l
liodlu S35 La 295 1xly (el ] 8051 CL.US;I\
Joll Sloall) Bles b duubre ol cus Sl ob
WM)}bJ 4.L>).A Lg uaaj (17 (“9) 4.\.][.0.” )J)LD.AJ\ ALLQBJ
OLCML»)J\ Wlesd Cwd s ) wﬁj‘)ﬁww @R
wﬁul dha=o) Wkl LEIESY dalae)l Gbasd! (e )Jl

Rgvesi oslaf L}w\y g,\A}SJ‘ &)9 Q| (Y UL‘S)*“J‘ﬁ @,@J‘

AL 2 aall

EGJL&A ‘@9)"‘? _)Uga ngla 4.002 &b &SJ;J\ ‘_;@L“w dl Lle
(@l bl e 880 Dlg (3 oy sl Osele 3.962 e
dl S Jeladl Jsudl g gazn &L}j A% ayas BJL”)J',) el
JEl el e JoY1 ges Al 86 UM dSA1 (ealia
Ol Ossle 3.387 s el oo Hles Osdle 4.420
8oLy T ¢ @l el e Jj)’bw L) 838 s (0,20

.30.5% Ub)u\B
Balaw g 81V ulo ufj dad (Al @l de Guaasg
Al 858 s Z!SJWJ\ LS‘J‘ Mbu)“ be.d\ odg
GJL&A.H ol ).:b e ‘Q_CJ.H L,LC 2024 fla.” R dj)’\ )3.@_“
dS_,wJ\ de 2l s gaiw LS‘”ﬁ 8),SWl e olaadl/olaxnsalb
QLmJ o)lpu\ (o.: Lo L;LC d\jw)” o)b)’\ L),ul}bﬁ Jp\y LA§ )L&.wwo
Sholally 17 03y 4Ll pyladl slacy deJ\ Sl gudas

sadaw 30 @ dngiidl pgitl dandlll AJWJI U1 e oyl Al ddogll ¢y yoedl

uA(_s\J)_‘?d)Lu.) Q}JAGSS Jslsa 2024qu_w30 dW\
197 0)ud uoLn:ub LS‘ LS“"L"‘H f‘L’..H
(Ad3Y1 Bga> clifiwl dm) (adluwdl Bga> JLA.‘>‘ )\9
MZ/W2024w306W\)@M\M\
Dl Ogde 70.05 ae dlaall (a5 Hlas Oguke 71.73 )
Al lsszsall Jlazl i)l lad ool oldl Bl (3 (g0
ol 0ede 111.02 & EEREIN]E LS“J-’U ol 0gde 118.06
6 OJM &LQJ)L) LS‘ chLwJ\ (ﬁw\ CbL@JJ LS"J’U
oS B de gozall (Sduaid] Lutb I o(6y3d 51y dwdl 3le g
QL@_C‘ Lo (5‘“ 443_94.1\ Ag.@:d\ 2024 ‘abd eI &’J'” @Lu
Sblsall 8yls) e 7SI o cpladl 192 B)IsY1 32,89 Usla] el
ey By AST lotinl deomslinl i Bl San
Sl =Y Lad ol ol e @ ol aal
A5l Ll Oladl Blg & Olsem SWly (Ol latiadl
Jaxs Wly dols cpladl 1de g3 U5 @aamn Osblaie (9
5 bni bahaxe 3 OB o (il m2b s @ Je
Lbnl
el dnndll 878 dazlyedl AWl GBLIL 0L de gamall 0433
badge (de Ol3gie (pouall 43dly 2024 einw 30§ il
ool doysd (3980Y1 a85alls www.bnhgroup.com
U juall

2024

o) Al Lbgll pymdl s calel ippymdl dSkes
daudl dpalg W ol AWl g=8ts e (BNH :Jglusd)
2024 sews 30 @ dugisal! ),g_:ﬁ

e 30 3 el Gl ol INs degaxall cabs>
LS‘JJ’“-’ Dbed Ogde 1,45 0)u3 edluell Wl ) Sle 2024
oo SJUl o)l M S oy Ogdbe 1.28 2o d)laally
JAL“J\ J=Ji L;Lgp\ tbg 37 0)a8 glas)b lldg gLl pldl
M\ el &)).U Lﬁ")’" )Lu.) Qﬁ»—Lﬁ 1.02 u«A—QLwAU Al
I om0 Hlos uyln 0.76 go 4)laalb 2024 e 30 3
347 0)03 glasyl eldyg 4@'ah\1\ el (e dlilawll 8 RA1I

30 & w| el a,wu\ 8 7a) 4]l @L;JJ\ SV L,x; ]
Jls Osda 5.45 Jolis G Je UyJﬂ 4.09 545 38,4l
0)49 uoLoyub pU.)j @OLAJ\ fl:.” R EV PN eJ«.o.H Lg Lsujpu
d oM\ uuU:u..” E_Lcu)\ 4 ool lde LS)’ug 25/
SWlae (oo 43 oabJJ\ Jl @Lp)’b el Ll 3 aSlewll L@J
b sl N_MJ\ ul; NUIPY Ry SURNE Y gual! el uLSJQJl oG
8l Luls 46 & 4)lasdl Lus 34 de\ el o0 el daadll
Sl Jeladl JsuJi JLQ>| &b LS (Gl pldl e dlilea])
Jg_u.ﬁ dadd! OJU)J Lé‘f)’u )L&g.) ujéln 5.55 J\ dSJwJ\ (éQ.QLMMJ

2l 93 L ometill sl 2yl Hlus Ogeke 22.1

M\Mlmwdwaﬂﬂ\wlwW@‘w\
(2023 seww> 31 § LS Luds 833) Luds 845 S el e
((DY93 Sk 2.2) Hled Osale 678.6 (rolid] lsl] dad il

Ll sall e (ﬁba Db 2) s Ogale 604.7 o d)laally

(0Y95 Osabe 242.2) lad Osele 73.9 8oL ¢ @bl pladl (50

Al (312.2 Wpwdy
<L,a.>3 Llgall wialpl JI laYb Hlaiiw)l Sbe &bg
o= (LY Ve 143) Hlod Ogde 43.7 Al u@w CL’J‘

)Ug.) u‘%l.c 39.7 c.o 4_\)[_0.,0 ELIN] g% 10 oapﬂ ).g_.w\ A

Loy vy Ble ol mdsdl degame i :CgS!
oo sl Leadl UM (K53 Ogae 72.5) Hlos Ogde 22.1
>lg)l egud) (LY95 0.26) Luld 77.84 4wy 2024 W)
Ogeke 70.2) Hlis Ogsde 21.4 dasty )y Gl g &lasll
Al e u>lgl egud) (HY950.25) (3 75.46 dowp (LYo

LN @ 3.3 8ol c@buﬂ pladl e Lguas
Osibe 788.2) Llus Oske 240.6 ceedludl Gsi> by
Ogabe =774 Hlu5 Ogde 236.3) 2024 peiw 30 38 WS (LY
S 2 Lguwdy Hled Ogae 4.3 85L5 (2023 g 31 -,Y90

2024/14/38 277 58] 1l


http://www.bnhgroup.com

[

ARAB RE

GAIEIEENews|ettern

T c_% LMt WU\ O loasd) bL,a.Q\ qQJJ\.QJJ M\
A.Qlamﬁ Q.)J)“ cL«SJJ ch)zj\ cﬁaﬁ) L@,a _L>|5Jq (5\” O‘}*’J)"
L?Q_Q)J‘ dﬁ}uJ‘ L}c BVVER! ul:o;uub«.uu| .L.m_uj J:Jg.b_u Gdzjl
Ollasly ded I Ol 0jgs ©lgidy Wildee Soime de
(G|G) 440)&9 )JJAJ Lg L@_su.p g,u,a.) LS‘J‘ L§)->>“ ubo.k::.]\g
dﬂ\@h@@éwwbﬁbwu&ﬁf&\ﬁjw\
i y8T Jladog JawgY!
el g Lﬁ‘“ a3l Juads iju}” oD CLBb=3y .dholj
Lo (padluadl @e ity LTy clgilodsg de gazall 8)lab
ua.loyo uo)l;>\3 dhuj co)b))\ uu.l?bﬁ ;L,a_C\j U‘Slijs <1L§
Mb c)JJ&_,J\g Mb l.:uA> {“*GJ (=J.QJ| L);.JJ\ @W‘
S peislt) CosSIh Al Slenll B8 Lal Jswege
S 1 aad @) el glad jglat)

41 9

LS‘” ul:>-l>uJ| Q\ 4;,0.{;« Lﬁ'L‘"’ 4§J\M.Lj LSM\ L)A.M\{)J‘ dl_e
;u@u\qutem(ww;wcu@@m
Cu> bwy\j Cb))“ (_g f\.ku,wo }A.u &m.u bla:u LS‘J‘ uu..w)“
35 % D)_)L> dS_,wJ\ u)bﬁ a9 (533 JL@ u,uwa éLf_fw.J\
«The Global Economics» ¢» 2024 ‘al,.! a8 iSYI umu\
2023 ol Wl 8yitme (el 3 ST 8350 J) d5LoYUs
Inter-» (o 2023 pla) 4l Lol 3 S Juasl 835l>9
.«national Finance
Sl kalbs bl LY Lol ] 4T e Blaly
Moody’ss AM Best 6y ¢y sneall QLaisdl Canisadl Je
Qﬁ_)j;‘z.ég <8y 8%un Adidiwe 6).1'9)' & dljﬂ\ L}_c A39 A- Le
dodiie 3§ Lylach Oldadl ods de Jguaxdl dylyeinl
U\ALIJ‘ Olods EUQ_Q Lg W}Hg AJJomJ‘ uw‘
oneld) @suj o Jeess el Sa Cus ‘uu Jed,)!
Gb LT 055 mue @b oo Ugamall lyll e Ugeun
o Lbles 235 L8 Lghoooss o oSl (St «aldl (3565
el Bass e Dghlaall Busasdl sl

k).n_\.ﬂ\ :J.haad\

(Gldl pWl e lgwas 8RR e (HY9s Oguke 130.2)

LS (LY Hle 3.94) Loy He 1.20 Jguedl Coaxo &by
e 3.85) Hlos Hle 1.18 e 4,8aJb 2024 e 30 Lg
88.4) Hlad Usdo 27 85L3 2023 pews 31 & WS (J)Jgs
el (32 Lguady (Y95 Ve

Sl GuS ) B)loY) udzme ey SU JB cdanliadl 0dgog
Tl e gazma 893 ()Ll Ll (o gl dawd)l L WSn
o= sl 3651 3 L pass Ay Jwolsiall Lgaiy celll
Llamy blaxll e g8 (e 8dle s ol goi5 @b
Uraw & ey golang ij‘ ub:.,ab e luall §g8>

S Lyl (dle 9.7 38 «omelild CogSUin

Lg 44@./.4;.” 5 jall Gﬂu O u»\.ALuU wgi.” LAJJ&\ ““"39'
27.2) bl (wde 8.3 o)l Sle b co c2024;1-u:u~ 30
Glay (Ww 14.6) N.MJJ lde 44,65 douyp (LY9d Ogue
(-'LC oo Il &)Jﬂ L) daas @ L“SH‘\H esvon ) Syl adl
dxbal e U (HY95 pude 4.6) Hlos Ogde 1.4 depsy 2024
S G 5l 0l gard s Bl dompall CUS1 3
ARFS 9

O}‘-Lﬁ 53.9 aJdJl 8 all g uLuS}’\ (w 6‘“ LluaYl JLA&| &L\
Ogdo 139) Ll Vgde 42.4 las )3333 0o 176.7) Hluo
Ogako 11.5 oyud 8oL3 L?cLoJ\ el e 8RR yuaid ())13;
9627 S9lud dawdoy (HY95 0o 37.7) Ll

(LY93 Ogake 180.6) Hlus Vgshe 55.1 duSall bludYl caby
(LYo e 109.8) Llud Ogse 33.5 blae 4l 8l
dwioy (LY9> Ogde 70.8) Llud Ogde 21.6 layad sabyp
12.9) Hloy udke 3.95 dduad! sl cub W (%64
18.5) Llud gd 5.6 [l wlslpl caby (LY9d Ogde
o (HY93 Ve 16.7) Hlod wde 5.1 blas (LY Ogude
%10 gai L?‘oLoJ\ el e B AR

pllisne 503

66.83% goi I oyl (3 Hlad adle 4.68 zy «cnelild daygn

lgwdd 81 e hlos 1.397.143 5 &)lae 45l S 71 s

L& ludl fl;d\ Ry
2024 diwd B! 813V judas flaizl IS (raasgr (3T
02959 450l daill jlezdly )11 pulzme sbacl sge e
aad Ayl Wl GBI de o)l cdos I cJgdaal!
394>db Tuddee (s Bue Je ©ljab ‘oLxJ\ oo I @Jll dgd
48,201 8)ls) Jl 7l 1 aomly Gnaiall Jandl 3,8 (pe dgdsall
O ASJ«J\ <0 % ;Ln»\g 4.QMa_> u[uS\ Mh.w &h}b _)va.w)’\ Lg
wbuq LS‘“ JLJI uu) 44[.053 A.JLA.H 8! 633 uwbﬂ Sdarn
oo oS Hletaly Hlarwdl 1Sy 51Y) Gulme dmliul ao
Llasd) blall Juixe giiye Sl 3 blay &2l Jlgel

sy sadl: Haadll

ol Bslely bl s aSs Bl ulme 3T 1cugSI
Glo bles 4.681.957 s iS4l cai> 3| 30/09/2024
66.83 Wyad 53L5 30/09/2024 & el Wl o))l m)

Bl ‘oLqJ\ oo g BalL 4)laoe dia]l Ls
ol &SI Bga> O e g9 593l IV pudaa sy JBg
l)yad Baby Llus 40.598.484 b oY1 aSull alue
Qle 3 LS (goludl pladl o gk 8aJ0 &)las dxall (§ 26.47
3.822.493 &b Coo cliall (3 80.10 Lluday &kl b)Y
el e lgwas 3001 g Dhlos 3.450.836 » &)lae hhlos
lya3 83L3 Hlus 31.937.245 (el wlslyy) caaby gl
el (po lguwds 8RR (ye 4365 29.780.003 » &)lae dsel! 37
8305 hlys 2.385.832 Hlatiwdl wislyl 3le i WS (@l

20249/ 217 55 19



~ANNIVERSARY —~

CSlpall Jd dduad L) 03 Ogale 342.5 3axxS “onalill dubogll oo gol”

Laly” Sl Ll A6y 389 bl deliya) aial]
ooseeIble cpalill Aubgll b ol dSad (sdail usy)l JBy
lad) dn Biran adle gl 3 Jolsd A7) 0| ¢ pbghae
(o5 Ll 6.1 &b Sl el bludl Jlz] 3 Lwld
(_90&.1\ (sl.,J\ R L@J‘J oJmJ\ &A d\))LQAJb 56% o)_xsyu du\w
Sy ool e 57.2% I ol ©bsln) Jlez i)l
Jmy (o3 Hbke 5.2 s GILYI e &) Gyiame Jol Smane
s uul.w\ uLC 13.7% oyu3 \j.,cu UMU\ Olous @Lu LgL,a
025 Osde 308.5 ladms
Sy el e 27.3% )L@L»}ll oo Sl U5 3le s
JWLandl e moly b5 & cpyd Osede 202.3 omas
055 e slaedl ool whleiiwdl ki e lgi)adg 4l
Gyl dgalgn) bl gusaly e Sad (damls Dbgas o
Basdl Gewdl Olaloslg

Al jaadll

PESIWENTIW] coolill EWAZP Ls\by‘ S caled ol
[P VEI] ujgl/ﬂ @Jb 2024 ole 1o ‘_;3)1\ M\MBU Al
023 Osabe 342.5 davy 3Ll J3 L)l 3o

as “’J JLAJ‘ 1Y C))l © 4 “ayJ\ Ol Lg ‘ASJWJ\ eJg
L/Lals S ”L;jbuJ\ el LS\AJJJ_Q“ S gl U
G—Ub oo 1B U\Aw 4.«&195“ LS“bﬁﬂ AS‘I\AAJ AWl LI
JoY dandl Lgad) S @ e m\w)’\ ddoa) 83Vl )
QLC 13.5% DJ.LQ wj,aﬂ J«.Q CLU)“ Lg b.m d,gn:u ¢‘aw\ R
Dlas! cnSal) suamgall Jsodl Jloaz] Jiogs ey olud
Q& ¢55.6% o)L gaiy (@2)d e 12 12024 swinw 30
&b sen cpa)d Hlde 3.4 prealuall Boi> Jlaz] Jmw >
16.1%

Gl opll) Zubgl Gbal 8 )] ulza uy Ly
Wea aSad yu\é\cub@g)\qu)wa.w
sl oo po pmalual) dolbiue dod @din WgelAl S

023 Ogrke 22.7 J1950% (3l «cpolill SloiYIn by

953% lguws

R ()}Jﬁ 9.8 yladas eJBl &:JJ\ Lg ;boujU an:J\ QJ}:J&

2023 oo W3 3all (5 02)d Ogale 11.3 lgiasd Sluzo &)lae
il aad

22.74 008 =y 3be €l slaYly &8 caad> e
b ki Gl pldl e J9Y) H9gs dandll § 023 Ogeko
8508 ool el e BN I3 (§ ea)d Ogde 2.16 il

Y93 Ogako 1.8 J) 85% 3285 “cyelil) cplaudd” ZUl ...aylasdl gLyl 0y

Ogude 42,75 &)lae cpladl 4o JoY &l el M= HYes
2023 o lgwds dyall jY9s

Jlie HYss Ogde 43 ] el 3gie Cajlias caiyyl SIS
Ablaad) 3 all Y9y 0g9de 39.7

Y95 0ke 76.6 454l wbgllaally ASLa)l Bg9i> faname dhy
oedd Y95 Ve 66.55 45lae 2024 J\Ab-‘*’/djlj Ll
@bLAJ\ ‘nLJ\ oo 8l

38 dasolly dell umLJ| Oe sae o Al Hladl Huxsg
(i 129 Wl D Gew Aud w3 13 (pkauds
conraddy Aok gl (JOK) (3 iedl (1SS cadaYl cdua] !
othaudd ESadladl e el 4S5l dSadleaSl S
P UREIN| @0‘))” 45Jw cg:QJLD.a.“ U,QJJ‘ U@LJ

(5)\..4.\5\27\ :)J..AA“

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

the statistics are the sole responsibility of the articles authors

O u«.oL.U wauls ASa) AL ol caas :(n[a...lé
el e W ol Alg 5> 85% dwdy >l § glas)!
G‘bl""” (’![;.“ O Al 8all &)l LS)L?:H

(Onaedd Aoy g 38 a8 ) zlady “Saladl” b (3899
> 0Y93 Osee 1.8 s> Aoyl am Lxbl Blo &b 4z
oo 8l wad HY9o i 984 o 13gme et/ J gl g
L;@LoJ\ el

dalely ol sgie Jlesl B Gle fla)l da el 1o db
OJ«.QJ| oldd ))’3& Q‘S,J.A 2 o AJJLQ_A ))’3.} L)ﬁa.lﬁ 2 5 L;\ u»\.ALJ|
Ossdo 8.9 g lraz=all U«ALJ\ Sgde Jlael G’L“' dL«p beﬁ
Yo u"L‘*’| e yY9o Ogdo cody Jlusw &)las Y9

Qﬁ:J.n 36.6 45Jw,U uyobJ\ dghe ub\ﬁl ol cdgL(LoJ\ k“g

SlsbasYlg orelild yall aladl slxs¥l gy (e utdy LS eyl (e pad L ds

oball Adoswn e

2024/13/8 [ssUe 277 4] 13)



