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Dear readers,We will appreciate receiving any information about your company and the
Insurance industry in your country. Thank you for your support.
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General Arab Insurance Federation
Wish you and your Families
Happy Eid El Fitr
May Allah bless you

Best regards Ptz
Chakib Abouzaid
Secretary General
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1-Insurance premiums down by 5% to $1.6bn in 2019
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Morocco

1- Insurance sector sees 13% fall in premiums in March
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Stress Testing Rated Companies for COVID-19

(13
Rated companles in the Middle East and Change in BCAR Assessment Following Application of COVID-19 Stress

Africa saw the greatest moves in BCAR! scores, Test
although most entities remain in the ’Strongest”
category owing to their substantial capital
buffers—particularly companies that operate in
the Gulf Cooperation Council (GCC) economies.
Exposure to life mortality risk remains low; asset
risk is the main driver of capital consumption,
particularly equity and real estate assets. The
greatest impact has been on entities in CRT?-4
and -5 countries that have exposure to low-rated
government bonds. The increase in required
capital for bonds moving from the “b” to the
ratings category is significant and can contrlbute

cc bR Asia-Pacific EMEA

Latin America US & Canada LIH US & Canada P/C

s | I} 3 m: |} B No Change

Note: Change in BCAR assessment is based on the reduction in the VaR 99.6 score and the existing slope of the BCAR curve through the

to a meaningful decline in BCAR. Again, a key

consideration in these markets is reputational risk
arising from disputes or government intervention or
changes in legislation that enforce payment of claims
related to COVID-19, despite clear exclusions.

Although some carriers’ earnings could be hurt by an
accumulation of net exposures, the vast majority of
commercial risks are reinsured into the international
market, with contracts likely to be linked to reinsurers’
payment terms. As a result, the credit quality of

1BCAR: Best>s Capital Adequacy Ratio
2CRT: Country Risk Tier

Rs.
Source: AM Best data and research

reinsurers and continued access to the reinsurance
capacity are important to the market. The biggest threat
to these insurers may be health claims, as this is the
largest class of business in most Middle East markets,
with high retention rates for carriers. *

To read AM BEST “Stress Testing Rated Companies
for COVID-19” Ratings Review May 18, 2020,please
Click Here

Source: AM Best

S&P Global Ratings

COVID-19 Pushes Global Reinsurers Farther Out
On Thin Ice; Sector Outlook Revised To Negative

With rising property and casualty reinsurance claims and failing investment returns, S&P Global Ratings expects
the coronavirus pandemic to turn 2020 into a tough year for global reinsurers.

Including assumptions for 2020, it’s believed Reinsurers Weighted Average Cost Of Capital And Return On Capital 2005102020

the sector will have failed to earn its cost of
capital three times within 2017-2020, which ®
will be the worst sequence of results in the 1
past 15 years.

(%)

Analysts estimate that COVID-19-related
losses in first-quarter 2020 added an additional
10 percentage points on average to the
combined ratio of the quarter for the sector.

‘Weighted average cost of
capital
= Return on capital

10-year U.5. government
bonds

—

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Q1
2020

Sources: 5&P Global Ratings, Bloomberg.

This, coupled with investment losses,

2020/05/25 -

issue 53  asuadl

Copyright @ 2020 by Standard & Poor's Financial Services LLC. All rights reserved.

. B


http://www.gaif-1.org/userfiles/file/newsletter/links/Stress%20Testing.pdf

COVID-19

alal) AL (o jbials

aepuinnii (R Uil 6y |

has dropped the sector’s return on capital to about
3.5% in first-quarter 2020 from 7.4% as of year-end
2019, while the cost of capital increased to about 7.7%
at the end of first-quarter 2020, from 5.9% at year-end
2019.

Furthermore, because business conditions are expected
to have become much tougher for global reinsurers,
S&P has revised its sector outlook to negative from
stable.

Global Reinsurers: Pandemic Loss Sensitivity By Business Line

Event Cancellation

Mortgage

Trade credit

D&EJ/EED

Business interruption/Contingent business interruption
Awiation

Mortality
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I
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Source: S&P Global Ratings.
Copyright & 2020 by Standard & Poor's Financial Services LLE. All rights reserved,

It’s also believed that COVID-19-related claims
on the P/C reinsurance side are rising and started to
negatively affect reinsurers in the first quarter.

COVID-related losses for the top 20 reinsurers
amounted to about 10 percentage points on average of
the combined ratio for the quarter.

These losses mainly include event cancellation
claims but, selectively, reserves set aside for business
interruption, directors and officers, credit, and travel,
and were mostly first-order impacts from the outbreak.

However, there isn’t much of a consistency in the
figures because the reinsurers recognize the losses
using different approaches.

S&P expects additional direct COVID-19-related
losses to be recognized in the second quarter, and for

Medium-High

and preserve earnings and capital strength.
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indirect impacts of COVID-19 to emerge over the
coming quarters.

The global reinsurance sector is facing historically
unusual times where a single event is materially
disrupting both the asset and liability side of their
businesses. There are not many places that provide
respite.

Therefore, S&P believes fundamental, disciplined

underwriting and risk pricing, tighter terms and
conditions with clear exclusions, and overall
proper risk management are key if reinsurers
are to defend their competitive position,

For a few players that may struggle to navigate
these uncertain times, we can expect their
creditworthiness to suffer.

“Once again, the sector will not earn its cost of capital
this year, bearing in mind it has struggled in the past
three years to do so due to large natural catastrophe
losses and fierce competition,” said S&P Global
Ratings credit analyst Johannes Bender.

S&P Global Ratings credit analyst Taoufik Gharib
added, “We expect to take negative rating actions on
reinsurers whose COVID-19 losses wipe out their
earnings and become a capital event and that in our
view won’t be able to sufficiently rebuild capitalization
over the next 12 to 24 months, as well as for those
reinsurers that entered 2020 with an already historical
weaker operating performance.”

To read more, please Click Here

Source: Reinsurance News, S&P

COVID-19 reinsurance impact of $82bn could

turn pricing: analysts

Analysts at Morgan Stanley have estimated that a scenario including a projected COVID-19 reinsurance impact

of $82 billion could lead to a turn in reinsurance pricing.

Responding to the recent Lloyd’s of London pandemic
estimate, which put the total cost to the re/insurance
industry at $203 billion, Morgan Stanley tried to
determine whether COVID-19 has the potential to
drive meaningful rate increases.

The Lloyd’s estimate breaks down to an underwriting
loss of $107 billion, with a further $96 billion expected
from a reduction in value in investment portfolios.

Morgan Stanley calculated that further reinsurance
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losses of $22 billion, over and above both assumed
normalised losses and projected Covid-19 reinsurance
impact of $82 billion, could reduce capital in the
industry, leading to a turn in reinsurance pricing.

The framework puts pre-tax reinsurance sector
earnings at $64 billion, cat budgets at $14 billion, and
assumes the reinsurer’s portion of insured Covid-19
losses is 40%, with a 50% share of any additional
catastrophe losses.
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It is also worth noting that Lloyd’s management further
broke down the underwriting loss figure of $107
billion, noting approximately $50 billion of actual
claims costs with the remainder owing to anticipated
lower profits due to lower premiums.

But even with a claims forecast of $50 billion, Morgan
Stanley could not reconcile the top down figure with
the bottom-up guidance provided by the industry at
QI reporting.

For example, from a stock perspective, Hiscox and
Beazley shares de-rated considerably since the sell-off,
largely on concerns over uncertainty surrounding their
exposures to Covid-19-related losses and resulting
balance sheet risks.

But with recent capital raises from these companies,
analysts now believe both could absorb losses in
excess of current guidance without having to raise
additional capital.

Moreover, should losses remain within guidance, both
companies are now well positioned to take advantage
of any pricing dislocation should upward pressure on
rates materialise.

Going forward, Morgan Stanley will continue to focus
on the magnitude, timing and dispersion of losses, as
well as the shape of earnings going forward, capital
generation, remittances and dividend outlook.

Source: Reinsurance News

S&P Global Ratings

Economic effects of COVID-19 cloud the outlook

for EMEA insurers

The news for insurers in Europe, the Middle East, and
Africa (EMEA) during 2020 is likely to be dominated
by COVID-19-related insurance claims and the
revaluation of investments, said S&P Global Ratings.
As the capital markets react to the daily COVID-19
updates, the agency has maintained a stable outlook
on most rated insurers based in EMEA.

In a report, ‘COVID-19’s economic effects cloud the
outlook for EMEA insurers’, S&P said it anticipates
that EMEA insurers’ solid capital positions and broad
diversification will continue to protect many of them
and that volatility in their investment exposures
will prove a greater risk than increases in insurance
liabilities over the next 12 months.

In light of the changing conditions, the agency has
already revised its outlooks for some insurers, partly
because they have less robust balance sheets and
partly because of their greater exposure to financial
market volatility.

For most primary insurers in EMEA, insurance losses
linked to the COVID-19 pandemic are forecast to
be limited; the exception will be insurers writing
industrial lines, such as event and D&O insurance.
Losses in these lines, plus travel and, in some cases,
business interruption (BI) insurance, will largely be
incurred by EMEA-based global reinsurers.
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Pandemics are excluded from most BI insurance
contracts, and in EMEA, “we see limited risk that
authorities will make retroactive legal changes to
these agreements. COVID-19 and related risks and
opportunities could, however, affect insurers’ balance
sheets in 2020 and beyond”, the agency said.

During 2020, S&P said it expects most rating actions
in the insurance sector to be caused by the erosion of
unrealised gains on investments weakening balance
sheets. Profitability will suffer because of top-line
pressure and modest claim frequency, combined with
impairments on investments and receivables caused
by an increase in corporate defaults.

The return of quantitative easing will compress life
insurers’ investment margins further, said the agency,
adding that “we have lowered our long-term interest
rate assumptions for 2020-2023”.

It said, “Although we assume some rebound in GDP
for most EMEA regions in 2021, we take a cautious
approach to any potential financial market recovery;
this does not form the basis of our rating decisions.
Should capital market volatility worsen, for example,
after an unexpectedly long lockdown, we will revisit
our assumptions.”

To read the report, please Click Here

Source: Middle East Insurance Review, S&P
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1.e. Muhanna & co. | Social Protection& Labor Practice

COVID-19:Emerging Trends Actuarial &
Economic PerspectivesEconomic Perspectives

The number of studies modeling the epidemic and/or

. . ) . 500,000 35,000
trying to identify the best responses has been growing 458,194
rapidly. Actuaries have been debating alternative 450.000 30.000
ways to assess the risks associated with the virus, not 400,000 '
only in terms of impacts on the assets and liabilities 350,000 25,000
of pension funds but also the mortality and morbidity o 2

: : : m 300,000 =
rates affecting the social protection systems and the o 20,000 2
insurance industry. There are also several analyses & 250,000 "
about how the pan-demic is likely to affect our 2 2pgpoo 15,000 £
economies and the tradeoffs between interventions * a
that protect lives and others that protect incomes and 150,000 10,000
jobs. 100,000
106 5,000

This note takes stock of the latest data on the number of 50000 e
cases and deaths around the world, coupled with basic - ' -
economic and demographic indicators and discusses, 20-24 2529 30-34 3539 40+
broad, emerging trends. Country Brackets
The analysis shows that the health impact of Covid-19 mmmm Confirmed Cases to Date
will depend on the level of development of the country Fig.: TOTAL REPORTED CASES & DEATHS TO DATE BY
and the age structure of the population. The number COUNTRIES AVERAGE AGE BRACKET
of deaths per capita is likely to be higher in countries and demographics, countries in Africa and Latin

with older demographics, less developed health America seem to be par-ticularly vulnerable.
systems and state capabilities, and lower average
incomes for households to cope with the impacts of

the pandemic. Even after controlling for income levels ~ In the same time, i.e. Muhanna & co. are trying
to contribute to policy discussion surrounding the

COVID-19: COVID 19 pandemic, by providing a framework
EMERGING T to ana-lyze the impact of this crisis through a
social protec-tion lens. The first slide of this tool
highlights the extent of the pandemic from a simple
geographic perspective. The slides that follow
explore the rela-tionship of each country“s region,
average age of its population, quality of healthcare
and its GDP. AS well as Lockdown Policy.

This tool serves as a companion to the Policy Note
B ; To try this tool, please Click Here

To read the report, please Click Here

.Source: i.e. Muhanna & co

Pertes liées au confinement : un restaurateur
gagne sa bataille contre son assureur

La justice a donné raison a Stéphane Manigold qui réclamait la couverture de ses pertes d’exploitation pour son
restaurant, fermé a cause de la pandémie.

Le tribunal de commerce de Paris a tranché, vendredi d’exploitation liées a la fermeture administrative d’un
22 mai, dans Daffaire la plus suivie du moment. de ses établissements, du fait de la crise sanitaire. Par
I ordonne a Axa d’indemniser le restaurateur définition, ce type de couverture compense la baisse
parisien Stéphane Manigold au titre de ses pertes du chiffre d’affaires et doit permettre a I’entrepreneur


http://muhanna.com/wp-content/uploads/2020/04/Muhanna-Policy-Note-COVID-19-Emerging-Trends.pdf
http://muhanna.com/en/research/
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de faire face a ses charges fixes en couvrant les frais
généraux permanents (amortissements, impots et
taxes, loyers, rémunération du personnel, intéréts
d’emprunt...). Cette assurance aide aussi a supporter
certains frais supplémentaires consécutifs au sinistre.

Tout a commencé le 17 mars. Trois jours apres la
fermeture de ses quatre restaurants pour cause de
pandémie, Manigold se tourne vers son assureur
afin de bénéficier de la prise en charge de ses pertes
d’exploitation.

A I’entendre, 1’assureur frangais se soustrayait a ses
obligations contractuelles. Ce que réfutait Axa. La
discussion tourne court. Fin avril, le chef d’entreprise
décide de saisir le tribunal de commerce de Paris sur
la situation d’une de ses quatre affaires, Le Bistrot
d’a coté Flaubert, qui enregistre un chiffre d’affaires
annuel de 350 000 euros.

Stéphane Manigold, a obtenu le versement, a titre de
provision, de 45 000 euros, « sous astreinte de 1 000
euros par jour, a compter du 15¢ jour de la signification
(de la décision), et ce, pendant soixante jours, période
au-dela de laquelle il sera fait un nouveau droit. » La
garantie perte d’exploitation pour ce restaurant est
plafonnée a six mois, selon le contrat liant les deux
parties.

Ces derniers jours, Axaavait tenté une conciliation avec
Manigold, qui n’a pas abouti. Selon nos informations,
une somme équivalente a 20 % du chiffre d’affaires
hors taxe pour toute la durée de leur fermeture — cela
¢tant capé a 4 mois — aurait ét€ proposée a plusieurs
restaurateurs, ayant le méme type de contrat que
Stéphane Manigold.

Dans une interview accordée au JDD le 5 avril, le
PDG d’Axa, Thomas Buberl, soulignait qu’« une
entreprise peut €tre assurée contre le risque de perte
d’exploitation li¢ a une épidémie, méme si c’est assez
rare qu’une entreprise prenne ce type d’assurance. En
revanche, nous ne pouvons prendre en charge toutes
les pertes non assurées provoquées par le confinement.
(...) Le secteur de I’assurance se mettrait en danger
s’il payait un sinistre pour lequel personne n’a cotisé.
»

Axa a fait appel de la décision. De son c6té, Manigold
penseraitdéjaaréclamer le méme type d’indemnisation
pour ses trois autres établissements. La bataille n’est
pas encore terminée.

Lire ’intégralité de ’article sur le site de Le Point
Economie

Source: Le Point Economie
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Commercial Insurance Market Is Hardening

Most commercial insurers may only return to technical
profitability by 2H21, Fitch Ratings says, assuming
normal levels of catastrophe losses. Although prices
have risen for nine consecutive quarters due to a
peak in losses and accelerating claims inflation, Fitch
expects that commercial insurers will be hit hard by
the effects of the coronavirus pandemic.

The losses resulting from the pandemic will include
those relating to event cancellation as well as credit
& surety policies up until end-1H21. The industry
is also under mounting political pressure to pay for
business interruption claims, irrespective of whether
the relevant policies cover pandemics or not.

Fitch believes that the commercial insurance business
remains highly contested, and that the fragmented
large corporates client segment is characterised by a
lack of pricing power. Barriers to entry are low, as new
capital can enter the market quickly using brokers.
Cyber risk cover, one of the few lines of business that
offers above-average growth at good margins, is sold
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Global Commercial Insurance Composite Pricing Change
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by an increasing number of commercial insurers.

New capacity will start to re-enter the market once the
market’s combined ratio improves to 94%-96%, Fitch
believes. This is, however, unlikely to happen over the
next two to three years as the pandemic-related losses
need to be recovered from first.

To download Fitch report, please Click Here

Source: Fitch Rating
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Youcef Benmicia, P.-dg de la CAAT :

« I’industrie des assurances est l’une des plus

résilientes au monde »

Le monde traverse une crise sanitaire (Covid-19)
sans précédent qui rend vulnérables tous les secteurs
économiques ainsi que 1’ensemble de leurs chaines
de valeurs ; qu’en est-il pour celui des assurances en
Algérie ?

Cette crise sanitaire a pour particularité¢ son effet de
surprise, qui a pris de court méme les experts les plus
avisés en matiere d’anticipation de I’ampleur des
dommages. Autant dire que le secteur a été touché
de plein fouet. Bien entendu, le réle d’un assureur est
justement de gérer et de prendre en charge des risques
qui représentent son cceur de métier. D’abord, en
amont, de par les effets intrinséques a la pandémie.
Puis en aval, a cause des conséquences inhérentes a
sa propagation, ayant amené les gouvernements du
monde entier a prendre des mesures exceptionnelles
pour tenter de ralentir la propagation de ce fléau.
Celles-ci ont mené a une rupture totale ou partielle
de certaines chaines de valeur, notamment dans le
transport, le tourisme, le commerce ou I’industrie.

La suspension de la quasi-totalit¢ des activités
économiques se répercute inéluctablement sur celle
des assurances, dont le développement est li¢ a la
capacité et au dynamisme des autres a travailler et a
produire des biens et services pour faire vivre leurs
marchés respectifs. Mais quand bien méme, le secteur
sera impacté, nous devons continuer a protéger les
personnes et les biens ainsi que les secteurs vitaux,
nécessaires a la préservation de la vie humaine, comme
I’énergie, ’agriculture ou la santé, car il s’agit-1a de
notre mission et il y va de notre devoir de I’accomplir.
C’est, donc, une bataille d’avant-garde que livrent les
assureurs contre le Covid-19 et ce, en dépit du manque
a gagner enregistré au ler trimestre 2020, qui n’est
certes pas encore trés alarmant.

En effet, au 31 mars, le secteur a enregistré une baisse
du chiffre d’affaires de 1’ordre de 6,5%. Les deux
branches d’assurances qui ont été séveérement touchées
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etles assurances de personnes
(-14%). Un manque a gagner estimé a 80% est aussi a
déplorer sur d’autres types de prestations comme les
assurances voyage. S’ajoutent a cela les questions de
solvabilité de certains assurés et des clients potentiels,
qui ont dii revoir a la baisse leur prétention en maticre
d’achat des couvertures d’assurance, et aupres de
qui il a été noté une recrudescence des impayés. La
hausse des créances pourrait générer des difficultés
de trésorerie pour les assureurs. Cette situation, si elle
perdure, amenera certaines compagnies a faire appel
a leur épargne, c’est-a-dire les placements financiers,
pour payer les sinistres et les frais de fonctionnement.
Mais globalement, le secteur des assurances reste I’un
des secteurs les plus résilients au monde, notamment
grace a un aspect qui n’est pas trés connu. Il s’agit
des investissements dans 1’économie, sous forme de
placements financiers et immobiliers ou de prises de
participations.

Compte tenu de la nouvelle configuration économique
en lien étroit avec le changement climatique et le défi
¢cologique, qui accentue le risque de catastrophes
naturelles et sanitaires, pensez-vous qu’un tel produit
devienne incontournable sur le marché a moyen
terme ?

Incontournable n’est pas le mot qui convient, car
la possibilit¢ de couvrir de tels risques n’est pas a
la portée de tout le monde. Mais le plus important,
c’est qu’il ait une implication de I’Etat. La décision
n’appartient pas seulement aux assureurs. Il y a lieu de
signaler aussi que ce genre de produit ne peut pas étre
pris en charge par les seules sociétés d’assurance, pour
des raisons de capacités financieres et de rentabilité
économique.

Lire ’intégralité de I’Interview sur le site de I’ Actuel
Source: UActuel
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Insurance premiums down by 5% to $1.6bn in

2019

The annual survey by Al-Bayanmagazine of the
insurance sector inLebanon indicates that overall
life and non-life premiums reached $1.63bnin 2019,
constituting a decrease of 5% from $1.71bn in the
previous year,compared to a growth rate of 3.6% in
2018. Life premiums accounted for30.2% of aggregate
premiums in 2019 relative to 31.7% in 2018, whilenon-
life premiums represented 69.8% of the total last year
compared t068.3% in 2018.

In real terms, aggregate life and non-life premiums de-
clined by 7.6% in 2019 and by 2.3% in 2018.Byblos
Bank’s insurance affiliate ADIR generated $70.8m in
premiums in2019, and ranked in 12thplace in terms of
life and non-life premiums in2010. The composition of
the top 10 insurers was unchanged from 2018.The rank
of Bankers Assurance improved by one spot to second
place andFidelity Assurance & Reinsurance moved up
by two spots in the rankingsto fourth place, while the
ranking of MetLife ALICO regressed by onespot to
third place and the position of LIA Insurance declined
by two spotsto sixth place. The ranks of the remaining
six insurers were unchangedyear-on-year.

The top five insurers in Lebanon accounted for 36.9%
of the combinedlife and non-life markets in 2019
compared to 36.2% in 2018, while thetop 10 firms
generated 62.3% of overall premiums in 2019 relative
t062.8% in the previous year. In addition, the top
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Overall Life and Non-Life Premiums of Top 10
Insurers in 2019 (US$m)

Allianz SNA
Bankers

MetLife ALICO
Fidelity

AXA Middle East
LIA

Arope

Medgulf
Bancassurance

Libano Suisse

0 25 50 75 100 125 150
Source: Al-Bayan, Byblos Research

20 firms represented 86.3%of total life and non-life
premiums in 2019 compared to 85.5% in 2018.

Further, the insurance penetration rate in Lebanon, or
premiums relative to the size of the economy, stood
at 2.9% of GDP in 2019relative to 3.1% of GDP in
2018. Also, Lebanon’s insurance density, or premiums
per capita, reached $336 in 2019 compared to $353in

2018. Source: Byblos Bank
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Insurance sector sees 13% fall in premiums in

March

Premiums generated by the insurance industry
in Morocco reached MAD3.08bn ($314m) in
March 2020, down 13% compared to March 2019,
according to data published by the Insurance and
Social Insurance Supervisory Authority (ACAPS).
The industry’s performance was affected by the
coronavirus  pandemic.

Life insurance premiums plunged by 17.3% to
MAD1.41bn while non-life premiums declined by
9.1% to MAD1.67bn in March 2020, compared to
March 2019.

In the first quarter of the year, however, total premiums
still showed an increase compared to the corresponding
quarter in 2019, as per ACAPS data as shown in table

The first COVID-19 case was confirmed in Morocco
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Life Non-life

insurance insurance
Mar 2020 1,407.1 1,673.3 3,080.4
Feb 2020 1,533.7 1,971.0 3,504,7
Jan 2020 2,490.5 51324 7,623.9
1Q2020 54313 8,776.7 14,208.0
Mar 2019 1,701.5 1,840.8 3,542.3
Feb 2019 1,964.8 1,870.9 3,835.7
Jan 2019 1,616.6 4,878.6 6,495.2
1Q2019 5,282.9 8,590.3 13,873.2
1Q Change | %2.8+ %2.2+ %2.4+
g\jﬁg:”'y %17.3- %9.1- %13.0-
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on 2 March. The government imposed travel
restrictions and other measures to curb the spread of
the pandemic later that month. It declared a state of
medical emergency on 19 March 2020 and extended
this till 20 May.

Source: Middle East Insurance Review
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COMAR Assurances: 2019 results

Tunisia:  The  Compagnie = Méditerranéenne
d’Assurances et de Réassurances (COMAR) closed
the 2019 financial year with a net profit of 25.8 million
TND (9.2 million USD), down 5% compared to the
27.3 million TND (9.07 million USD) recorded in
2018.

The total shareholders’ equity, before fiscal year
result, was established at 210.73 million TND (75.21
million USD). Gross written premiums recorded a
1.97% growth over one year, i.e. 212.16 million TND
(75.73 million USD) in 2019 against 208.05 million
TND (69.12 million USD) in 2018.

For the non-life class of business, the gross loss
experience was established at 124.13 million TND
(44.3 million USD), down by 14.61% compared to

2018. Source: Atlas Magazine
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