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Save The date

GAIF General Conference 33 will be held in Algeria from
11" to 14™ Oct 2020
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GAIF General Secretariat wish all of you a Happy Eid El Adha
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Due to Eid holidays, GAIF weekly bulletin will not be published next
week
We have received from our readers comments on mistakes on the article

published on July 28,2019, we would like to apology and advise that we
will review the article and republish the amended statistics
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Dear readers,
We will appreciate receiving any information related to the insur-
ance industry in your country.

Thank you for your support.
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[Q&A: Opportunities in Africa - closing the protection gap ]

frica is a $67bn insurance market but still lacks
Are/insurance penetration relative to the conti-
nent's vast risk transfer potential. Q&A in association
with Afro-Asian Insurance Services, speaking with the

broker’'s managing director, Udai Patel

Which approaches to closing Africa’s protection gap
do you regard as helpful, and which do you regard as
unhelpful?

There is undoubtedly a massive disparity between the
insurable risks and the insured risks in Africa. As ex-
pected, the bottom line is that this disparity is greatest
in countries with the lowest income per capita, and
least in economies with the highest income per capita.
If you are a resident of, say, Dar-es-Salaam in Tanzania
earning roughly TSh 4,000,000 per month (which is a
good middle management salary), equivalent to about
$1,400 per month, you are unlikely to put a high prior-
ity on insurance for your personal assets or life. Your
primary concern will be to ensure that you provide
food on the table and good education for your chil-
dren. God help you if you have a medical emergency,
because you are unlikely to have the extra resources to
tide you over.

The solution for local insurers is to sell smarter. Exten-
sive research and profiling need to be done on the
target customer base including age, gender, tribal af-
filiations, occupancy, cultural sensibilities etc. This will
allow the local insurer to tailor the products offered to
their customer profiles, which will undoubtedly help in
closing the protection gap.

They also need to use more efficient insurance distri-
bution media so that the insurance "message” is
spread to the furthest reaches in the country at the
least cost. Mobile phones are extensively used all over
Africa, and telephony is the most logical distribution
medium for insurance products in terms of efficiency
and cost.

The young adult is waking up to a culture driven by
Amazon, Social media such as Facebook and Twitter,
bitcoins, and Apple Power Sharing. Their philosophy
and outlook is different to previous generations,
whereby they value positive environmental and ethical
products, and do not want long term financial commit-
ments. Hence, “disruptive” insurance products such as
usage based insurance and pay-as-you-drive insurance

appeal to this market segment.

These innovations and ideas are being put into prac-
tice in the more developed economies. However, some
regulators in Africa are preferring to close their insur-
ance markets to international free trade, especially in
economies where foreign exchange is short and local
insurers are not well capitalised.

Whilst such protectionist measures are due to good
intention on their part, it does not enable the neces-
sary transfer of innovative ideas, business practices and

technology as already mentioned. Hence, there is a
mismatch of local products not suiting the changing
customer profile, and therefore the customers only
buy the insurance they are legally obliged to, thereby

maintaining the protection gap in Africa.
What examples of new products have you helped

local insurers develop, and is that through a combi-
nation of offering expertise and offering reinsurance
capacity?

Afro-Asian Insurance Services has been very success-
ful in redefining its value in the insurance chain. We
have achieved immense success in promoting politi-
cal violence and terrorism (PVT) reinsurance in Africa
using both English and French contract wordings. Our
reputation was made following the Westgate terror
attack in Kenya in 2013, when in conjunction with the
local insurer and the Lloyd's reinsurers, we were able
to make the first significant claims settlement to the
original insured in 30 days. This gained us all signifi-
cant positive publicity in the local press.

We have subsequently successfully promoted various
financial lines products such as bankers blanket bond
(BBB) and computer crime reinsurance in countries
where traditionally banks used to buy piecemeal cov-
ers. The same banks now buy BBB covers following
target marketing through our local insurance busi-
ness partners.

The one nut we have failed to crack in Africa is the
high request for “on demand” bonds and financial
guarantee reinsurance. We receive many unsolicited
requests from local insurers, which we cannot accept,
as we have been very cautious about the reputational
consequences of non-settlement and default on
claims. We have not successfully identified any inter-
national market writing such business that has passed
our security criteria in terms of credit checks and net
worth. We also believe that a robust solution for such
business has to be a financial (rather than a reinsur-
ance) product that involves cooperation between the
insurance and banking sectors.

There is a growing demand for life science products
in Africa, as companies carry out clinical trials, and
local pharmaceutical and medical instrument manu-
facturers face increasing liability exposures both in
their own markets and in export markets. We pro-
mote our expertise on such products with the assis-
tance of specialist underwriters in Lloyd's and the
London company markets.

We have been known not to turn away any enquiries,
however intriguing. We have for example, successfully
arranged a reinsurance contract for an Indian Ocean
insurer who was liable to pay a substantial amount of
prize money if at a local competition, a Marlin in ex-
cess 200kgs. was caught. Recently we arranged a con-
tingency reinsurance cover for a Tunisian insurer that
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had issued a policy to a local insured running a pro-
motion on televisions.

The promotion was that if Tunisia wins the African Na-
tions Cup in 2019, then all TV sales up to that date for
the year of contract were to be given away free of
charge. The insured bought contingency insurance
protection in case Tunisia wins the African Nations Cup
(which it has not done since 2004). At the time of writ-
ing, Tunisia was in the semi-finals against Senegal.
[Senegal beat Tunisia 1-0, then lost the final to Alge-

ria.]
How do you expect alternative risk transfer (ART) and

insurance linked securities (ILS) to develop in Africa,
and how is this linked to primary insurance products
and buying behaviours?

Africa today is evolving and we believe there is a new
and refreshing maturity in the way in which risk is be-
ing tackled. As in every developed country, there are
organisations that pursue traditional risk transfer and
mitigation solutions, and those that seek innovative
solutions because the traditional markets can no
longer satisfy their demands. Climate change is also
impacting countries in Africa more frequently, escalat-
ing the cost of catastrophe and weather impacted crop
insurance in the traditional markets. This only serves to
exacerbate the insurance gap, as companies trim the
insurance and reinsurance limits that they purchase to
fit their budgets.

We are already seeing demand in Africa for alternative
reinsurance solutions. Some regulators in Africa have
legislated that local companies maintain risk based
capital and others are considering implementing this in
their local jurisdictions. The dilemma faced by insurers
and reinsurers in these regulated regimes is that the
dual pressure of competition and return to the com-
pany's risk capital providers, obliges them to either
underwrite very aggressively to win business, or (in the
case of reinsurers), accept business from nontraditional
regions which by its very nature is either distressed or
lacking capacity due to the contract terms, before it

reaches them.

We believe that as more jurisdictions require mainte-
nance of risk based capital, companies will begin to
look for external capital to balance their risk portfolios.
With bank rates in Africa varying between 2.25% in
Morocco to 18% in Malawi, the cost of raising capital
on the open market can become prohibitive. Existing
shareholders cannot always take up calls made on

them.

We therefore believe that there is emerging demand
for structured finite solutions to manage liquidity and/
or strengthen a company'’s capital base. Naturally, the
management of companies that require such solutions
will themselves need to get a deeper understanding of
products such as loss portfolio transfers (LPTs), retro-
spective aggregate loss covers (RALs), adverse devel-
opment covers (ADCs), finite quota share (FQSs) and
spread loss treaties (SLTs). There is a cost to buying

such protection, but the alternative in countries with
very high bank rates is likely to be more expensive.
The recent impact of Cyclones Idai and Kenneth on
the Southern African countries of Malawi, Mozam-
bique and Zimbabwe has demonstrated the need for
market-wide nat cat protection against losses of this
nature. Regrettably, most of the economic losses
were uninsured and therefore the burden of restitu-
tion fell on the respective Governments that were
already financially stretched.

This is where ILS can play their part through catastro-
phe bonds, which are reinsured with specialist rein-
surers, thereby alleviating the financial burden on
governments. The availability of such alternative fi-
nancing means that valuable resources can be di-
verted to social and economic local projects which
benefit the populace and improve living standards;
thereby hopefully providing the necessary disposable
income to spend on insurance and therefore reduce
the insurance gap.

How can governments and regulators help this proc-
ess? Have there been any good examples already,
and in what countries or lines of business do you
anticipate this?

As already touched upon in this article, governments
and regulators can play their part as catalysts in in-
creasing insurance penetration by allowing market
forces to rule. An open economy such as Botswana,
with its policies and machinery in place to encourage
foreign investment and regional trade without finan-
cial barriers, is benefiting in terms of high GDP per
capita ($7,018 in 2018), very low inflation rate (2.8%),
and consequently the Fitch Ratings has assigned it a
very positive future growth rate in the insurance sec-
tor.

Governments and regulators can ensure that laws and
regulations are in place to encourage the locally es-
tablished insurance players to strengthen their capital
base, and to entice foreign credible players to set up
local insurance operations, bringing in new products
and business practices. However, Regulators espe-
cially need to understand the mechanism and bene-
fits of alternative and structured finite solutions. Oth-
erwise, however progressive the local operator is try-
ing to be, the efforts will be negated by the unin-
formed regulator disallowing its execution.

There is no point in a local insurer or reinsurer buy-
ing, for example, loss portfolio reserve reinsurance
which would ultimately have the benefit of strength-
ening the company's balance sheet, if the Regulator
has not put into place the regulations that would
recognise and allow such alternative solutions. The
drivers of acceptance of such products from an insti-
tutional point of view, should be the training of regu-
latory and government personnel in the variety of
alternative products available on the international
markets, their practical applicability to insurance and
reinsurance, and putting in force the legal and com-
pliance framework which would prevent misuse of
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such products.

The South African regulator has implemented the SAM
framework which broadly follows Solvency II; i.e. prin-
ciple-based regulation, an economic balance sheet, the
regulatory capital requirements calculated according
to an insurer's underlying risks supported by robust
governance and risk management requirements. This
has led to some local insurers de-risking their balance
sheet, restructuring their operations, and in some
cases, seeking additional funding to meet the new
requirements. In circumstances such as these, we be-
lieve there to be an opportunity for risk based capital

Munich Re pegs
industry cat losses
at $15bn in H1

structure solutions as already mentioned.

Afro-Asian Insurance Services Limited is a boutique
broker at Lloyd's of London, exclusively specialising in
reinsurance business from Africa. It is organising and
hosting a unique event in the Old Library in Lloyd's on
8th August 2019, bringing together approximately 30
CEOs of various African Insurance and Reinsurance
Companies and 150 Lloyd's and London market un-
derwriters in a networking evening, where the theme
is "Opportunities in Africa — Closing the Protection

Gap”.
P Source: GR Global reinsurance

unich Re has estimated that insured losses resulting from natural catas-
trophes totalled $15 billion in the first half of 2019, slightly below the
long-term average of $18 billion. The reinsurer recorded 370 loss events over the

first six months of the year, which it believes produced an overall economic loss of

$42 billion, compared with the

30-year average of $69 billion. Analysts noted that, at

around 36%, the insured portion of the global economic loss was relatively small due to low insurance penetra-

tion in many of the affected countries.

Source: Reinsurance News

Middle East and Africa, artificial intelligence market to grow
at 530 million USD by 2022
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oosted by public and private investments of the
United Arab Emirates, the artificial intelligence
(AI) market is expected to grow strongly in the Mid-
dle East and Africa (MEA), according to the Interna-
tional Data Corporation (IDC). It would, increase,
hence, from 290 million USD in 2019 to 530 million

USD in 2022, a leap of 83% in three years.
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The UAE plans to develop this sector and improve
public services as part of the Al Strategy 2031.

Artificial intelligence would thus provide a custom-
ised learning, a safer transportation, a better energy
management and innovative communication tech-

Source: Atlas Magazine
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Row over driving records shows regulations lag behind digitisation

he Jordanian Insurance Federation (JIF) has
Tdenied that it is standing in the way of allow-
ing insurers to grant a 15% discount on motor pre-
miums to drivers with a clean traffic record during
the previous year.
In a statement, the JIF said that inaccurate media
reports had said that it was refusing to establish an
electronic link to Greater Municipality of Amman
that would allow insurers to check traffic records of
drivers who apply to renew a compulsory motor
third party liability policy in order to determine
whether they are eligible for the discount.
JIF said, "We are fully prepared to establish the
electronic linkage in accordance with security and
technical requirements that fit us”. But under the
provisions of the law, it is the insurance applicant
who must submit certification attesting to his acci-

dent-free record so as to enjoy the 15% discount.

The association pointed out that existing instructions
issued by the Insurance Department of the Ministry
of Industry, Trade and Supply, state, “the insurance
applicant shall provide proof that the vehicle was
not involved in any traffic violation during the period
between the effective date of the mandatory insur-

ance policy and the date of renewal”.

However, at the start of this month, the Greater Am-
man Municipality made a unilateral decision to stop
providing drivers with the required record attesting
to their accident-free record.

Jordan

The subject of an electronic linkage was discussed
previously in several joint meetings among the JIF,
the The Drivers and Vehicles Licensing Department,
the Greater Amman Municipality and the Insurance
Department. The discussions also covered the secure
electronic connections needed in all four parties to

ensure the safety of information.

Source: Middle East
Insurance Review

Suspected motor fraud cases number 26,000 since
2007

J

he rate of motor fraud in the insurance sector
Tin Saudi Arabia up to 15-20%, which is higher
than the global average of between 9 to 10%, ac-
cording to Dr Mohammad Alsuliman, CEO of Najm

Insurance Services Company.

Saudi Arabia

($65.3m), reported A/ Madlina.

He said that there had been 26,000 suspected cases
of fraud since 2017, with amounts totalling SAR245m

He said that Najm is working to reduce fraud in co-
operation with the General Administration of Traffic

and the Saudi Arabian Monetary Authority.

He also said that Najm is facing a challenge in ex-
panding geographically: it currently covers 38 cities
only. The company also aims to complete automating
its systems to accelerate claims settlements.

Motor business accounts for 25% of the overall insur-
ance sector in Saudi Arabia. The total number of cars
in the kingdom is about 12m. However, around 50%

of all vehicles are insured. .
Source: Middle East

Insurance Review
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Insurance market growth boosted by non-life business

ross direct written premiums of insurance com- premiums decreased by 3% to OMR59.6m in 2018
Gpanies in Oman increased by 2.7% in 2018 to compared to OMR61.4m in 2017.

reach OMR463.6m ($1.2bn) compared to
OMR451.6m in 2017, according to the annual report

for 2018 of the Capital Market Authority (CMA).

Gross direct general insurance premiums rose by
3.5% to OMR404m in 2018 compared to OMR390.2m
in 2017. On the other hand, gross direct life insurance

The retention ratio of insurance companies in 2018
was about 58.72%, higher than the ratio of 57.46% in

2017.

The following table shows the market shares of local
insurers and foreign players:

OMR Million
2017 2018 Change %

General Insurance
Local insurance 322.055 345.252 +7
Foreign insurance 68.144 58.712 -14
Total 390.199 403.964 +4
Life insurance
Local insurance 33.216 35.034 +5
Foreign insurance 28.156 24.597 -13
Total 61.372 59.631 -3
Overall
Local insurance 355.271 380.287 +7
Foreign insurance 96.300 83.308 -13
Total 451.571 463.595 +3
Source: CMA Source: Middle East Insurance Review

Insurance market sees slower growth in 2018

ross written premium (GWP) in Qatar increased  ratio more than offsets the increase in the expense
by 7.5% during 2018, representing slower

growth compared to 2017 when the pace of increase
was 14.5%, according to the Qatar Central Bank

ratio, resulting in a lower combined ratio.
Despite the combined ratio remaining above 100%,
the market continued to remain profitable in 2018

(QCB). because insurers also earned commission income
GWP stood at QAR15.5bn in 2018, with domestic in-  from reinsurers, as well as investment income, which

surers contributing QAR15.2bn and branches of for-
eign insurers, QARO.3bn, the QCB Financial Stability

Report says. The retention ratio increased from 76.9% . .
) . erated somewhat from very high levels but remained
in 2017 to 79.1% last year. much above the regulatory requirements. Average

Net profit, after declining sharply for the previous two  sgjyency ratio stood at 247.7% on a solo basis and
years, recorded a healthy 22% growth in 2018 to 231.4% on a consolidated basis

QAR1.Zbn. ) ) ) Qatar's insurance sector comprises 12 companies, of
The loss ratio moderated during 2018 from the high which eight are domestic and four are branches of

level of losses in global operations due to a natural . . . . .
o 9 ; P i o international companies. There are eight conventional
calamity in the previous year. This decline in the loss

offset technical losses.
Last year, the solvency of insurance companies mod-

insurers and four takaful operators.
Source: Middle East Insurance Review



Some insurers cut supplementary
motor premiums by over 50%

ome insurance companies have slashed supple-
S mentary motor insurance premiums by more than
50% to cope with the aftermath of the "Khalia
Tada" ("Let them rust!") social media campaign that
has resulted in lower vehicle prices.
Mr Ahmed Abu Al-Enein, head of motor business at
Delta Insurance Company, told A/ Mal News that some
insurers have cut the premium rate for supplementary
motor insurance to 1.7%, compared to 3.5% before the
campaign began.
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The “Let it rust” campaign calls for the boycott of car
purchases to force vehicle dealers to reduce their
prices, and has caused a decline in vehicle sales in
Egypt. The campaign started just before 1 January
when tariffs on European-manufactured cars were

reduced to zero.
The founder of the “Let It Rust” campaign, Mr Ah-
med Abdel Moez, said that car dealers had been
selling old car models which were no longer pro-
duced in their countries of origin, at the same price
as new models.
Source: Middle East Insurance
Review
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Life insurance growth outpaces

non-life in 2018

on-life insurance premiums in Morocco to-
talled MAD23.2bn ($2.4bn) in 2018, an in-

crease of 5.6% compared to 2017, while life insur-
ance premiums grew at a faster rate, at 7.1%, to
MAD18.2bn.

Overall, premiums generated in the insurance sector
amounted to MAD41.4bn in 2018, an increase of
6.3% compared to 2017, according to the central
bank, Bank Al-Maghrib (BAM), in its Financial Stabil-
ity report for 2018.

Between 2008 and 2018, the average annual growth
rate of all branches combined was 7.6%, says BAM,
noting that this trend is more evident in life insur-
ance (10.7%) than insurance non-life (5.8%).

Between 2008 and 2018, the average annual growth
rate of all branches combined was 7.6%, says BAM,
noting that this trend is more evident in life insurance
(10.7%) than insurance non-life (5.8%).

The report states that turnover, including reinsurers’
acceptances, stood at MAD43.1bn last year, represent-
ing growth of 6% over 2017. The insurance penetration
rate was 3.74%, indicating significant potential for
growth.

The report also says that the turnover structure of the
insurance sector has not changed significantly. Life
insurance, automobile insurance, personal injury and
illness insurance and occupational accident and health
insurance accounted for 86.2% of total premiums writ-

Tunis Re, a 17.2% increase in turn-
over during the first half of 2019

unis Re's financial statements, ending June 30,
T2019, reported a 17.2% increase in turnover at
84.474 million TND (28.529 million USD) against
72.077 million TND (27.529 million USD) one year ear-
lier.

All classes of business were on the rise with the excep-
tion of technical risks, which decreased by almost 4%.
Premiums relating to miscellaneous accident insur-
ance increased by 40.54%, while those of aviation
grew by 54.34%. For its part, Takaful activity recorded
a 42% evolution in premiums at 9.214 million TND
(3.112 million USD) by the end of June 2019.

Gross incurred losses went up by 48% over the same
period, from 30.821 million TND (11.772 million USD)
to 45.873 million TND (15.492 million USD).

Financial income amounted to 11.345 million TND
(3.831 million USD) in the first half of 2019, growing
by 6% compared to The 10.706 million TND (4.089
million USD) reported at the same period of 2018.

Source: Atlas Magazine

ten last year.

Source: Middle East Insurance Review

Assurances Salim: A turnover in-
crease in the first semester 2019

uring the first semester 2019, Assurances Salim
D has exceeded its turnover target. The latter hit
65.223 million TND (22.027 million TND), increasing
by 11% compared to the same period a year before.
While the non-life premiums showed an 18% growth
reaching 39.795 million TND (13.440 million USD), the
life premiums remained stable at 25.427 million TND
(8.587 million USD). The life class of business wit-
nessed a decrease in underwritings which rely on
banking credits.
The incurred losses have decreased to 26.370 million
TND (8.905 million USD) against 26.540 million TND
(10.136 million USD) during the first semester of 2018.
The financial products have reached 6.536 million
TND (2.207 million USD) as opposed to 3.391 million
TND (1.295 million USD) in June, 2018.

Source: Atlas Magazine
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S&P reaffirms QIC rating outlook as stable
.

S & P Global Ratings has reaf-
firmed its ‘A" issuer credit and fi-
nancial strength ratings on Qatar
Insurance Co (QIC) and its guaran-
teed subsidiaries, namely, Qatar
Reinsurance  Company Limited
(Qatar Re based in Bermuda), QIC
Europe Ltd, QLM Life & Medical
Insurance, and Kuwait Qatar Insur-
ance Co. The report reaffirms the
outlook of Qatar Insurance Com-
pany & its rated subsidiaries as Stable.

QIC Group benefits from ‘AAA' level risk-based capital
adequacy despite rapid growth and various acquisi-
tions over recent years. The report stresses that QIC
can maintain its 'AAA’ level risk-based capital, and its

strong business position.

The rating reflects the
strength of QIC's strong
business and financial posi-
tion, its well diversified busi-
ness portfolio by geography
and product, diversified in-
vestment portfolio and an
excellent operating perform-
ance Khalifa A Al Subaey
(pictured), Group President
and Chief Executive Officer of
QIC Group, said: ‘We are encouraged by S & P's af-
firmation of our strong financial strength rating. The
rating agency recognizes the successful establish-
ment of our global QIC footprint and its expected
continued positive effect on our financial perform-
ance going forward. The Group continued to main-
tain its credit rating from Standard & Poor's (S & P)

Level A'.
Source: MENAFN
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Warba Insurance’s profits leap 611% in Q2-19

va _Insurance reported an increase of 611.3%
year-on-year (YoY) in profits during the second quar-
ter of 2019.

The company posted profits of about KWD 446,500
($1.47 million) in Q2-19 when compared to nearly
KWD 62,770 ($206,410) in Q2-18, Warba Insurance
said in a statement to Boursa Kuwait on Monday. Dur-
ing the first six months of 2019, Warba Insurance’s
profits soared 154.5% YoY to stand at KWD 1.13

million from nearly KWD 443,970 during H1-18.

It is worth to mention that the increase in H1-19 prof-
its was due to an improvement in technical results

and return on investment, Warba Insurance noted.

Moreover, during the first quarter of 2019, the com-
pany achieved a 79.3% YoY rise in profits to about
KWD 683,500 from nearly KWD 381,200 in Q1-18.

Source: Mubasher
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https://www.mubasher.info/markets/QE/stocks/AKHI/news
https://english.mubasher.info/markets/BK/stocks/WINS

Climate multi-risk insurance, compensation
for farmers

oroccan farmers having a climate-risk cover-
age from the Moroccan agricultural insurance

mutual (Mamda) have started receiving compensa-
tions since early July 2019. The latter are granted fol-
lowing the deterioration of the climatic conditions
during the 2018/2019 crop year.

A budget of 500 million MAD (52 million USD) has
been allocated by Mamda for this purpose. As a re-
minder, only one billion MAD (102 million USD) in
compensation was paid to farmers in 2016.

Under the 2018/2019 agricultural season, 40 000
farmers holding 1 million hectares underwrote a multi
-risk climate cove. More than 20 000 of them have
been compensated. The latter's lands are located in
areas declared "a disaster area" by the authorities.

Born from a collaboration between Mamda and the
ministries of agriculture and finance, climate insur-
ance protects policyholders against a variety of risks
(sand winds, hail, drought, etc.). It covers both cereal
and pulse crops.

Contributions are estimated at 28 MAD/hectare (2.9
USD) while compensation is estimated at 615 MAD/
hectare (63.8 USD).

The compensation process is based on the communal
declaration following an assessment of the land's
performance. If the latter has a history of less than 10
years, the parcel is declared a disaster area and com-
pensations are paid to the affected farmers.

Source: Atlas Magazine

Le groupe Holmarcom
réorganise son poéle Finance

e groupe Holmarcom annonce dans un commu-
Lniqué la réorganisation de son pdle Finance en
trois structures. Ce dernier, qui porte les participations
dans Atlanta et Sanad, représente 50% du chiffre d'af-
faires consolidé du groupe.

Dans un communiqué publié aujourd'hui, le groupe
détenu par la famille Bensalah annonce que le pole
Finance, qui représente 50% du chiffre d'affaires con-
solidé, fera I'objet d'une restructuration.

Jusqu'a présent porté par les compagnies d'assur-
ances Atlanta et Sanad, le pdle sera organisé en trois
nouvelles structures : Holmarcom Finance Company,
une holding destinée a recueillir 'ensemble des par-
ticipations des activités financieres du groupe, Hol-
marcom Insurance Activities dont le capital social sera
intégralement détenu par Holmarcom Finance Com-
pany et qui sera destinée a recueillir les participations

Save The date

participations relatives au secteur des assurances et
de réassurances, et la holding Holmarcom Africa Fi-
nancial Services, dont le capital sera intégralement
détenu par Holmarcom Insurance Activities. Cette
derniere entité sera destinée a recueillir les participa-
tions relatives au secteur des assurances et de réas-
surances en Afrique subsaharienne.

La participation du groupe dans l'assureur Atlanta
fera I'objet d'un reclassement. Une partie de cette
participation passera a Holmarcom Insurance Activi-
ties, a travers un apport en nature. La participation
dans Holmarcom Insurance Activities sera, quant a
elle, détenue par Holmarcom Finance Company. “A
/issue de ces opérations, Holmarcom continuera a
détenir, directement et indirectement environ 67%
du capital social de la compagnie Atlanta’, explique le
communiqué.

Source: Telquel
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GAIF General Conference 33 will be held in Algeria on 11 to 14™
Oct 2020
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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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http://www.holmarcom.ma/holmarcom-opere-une-reorganisation-strategique-de-son-pole-finance/

