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IFRS 17
Are you ready for IFRS 177

Lack of comparibility of insurance companies Insurance companies across countries become
across countires better comparable

Estimates not updated Estimates are updated each reporting period

Discount rate based on investment Discount rate based on the cash flows of the
contract

IFRS standards are established in order to have a com-
mon accounting language, so business and accounts can
be understood and compared from company to company
and from country to country.

IFRS 4 explains how to disclose insurance contracts, but
to put it simple, there are too many issues with IFRS 4 to
make a good comparisement among insurance compa-
nies and to compare an insurance company to a non-
insurance company, therefore IFRS 17 is needed.

On June 26, 2019, the International Accounting Standards
Board (IASB) published its exposure draft amendments to
IFRS 17. These are the latest in a series of amendments
published to address concerns raised by the insurance
industry and stakeholders since IFRS 17 was first pub-
lished in 2017.

IFRS 17 gives a basis for users of financial statements to
assess the effect that insurance contracts have on the
entity’s financial position, financial performance and cash
flows.

The most-recent amendments addressed some issues
raised by primary insurers in regard to their purchase of
reinsurance. For example, the mismatches in recognition
of claims and gains from reinsurance have been removed.
S&P Global Ratings views the amended draft as more re-
alistic and consistent than IFRS 4, and considers that the
IASB is safeguarding the representation of the economics
that underpin insurance markets.

Swiss Re:
sigma 5/2019: Indexing

resilience The latest sigmais an

industry-first. We have
constructed new indices that
go beyond the traditional GDP growth measures for eco-
nomic strength, and introduce a systematic approach to
quantify insurance protection gaps. By "indexing" resili-
ence, we show that the insurance industry continues to
make society more resilient, even as the capacity of the
global economy to absorb new shocks has waned and is
now lower than before the global financial crisis ten years
ago.
In constructing our innovative indices, we find a world
economy that has become less resilient, and a record-
high global protection gap of USD 1.2 trillion for three key

When it comes into effect in 2022, IFRS 17 will remove
some of the material weaknesses of the current stand-
ard, IFRS 4. However, we are concerned that the new
information that is being added could crowd out infor-
mation relevant to assessing credit risk.

IFRS 17 requires companies to measure insurance con-
tract on updated estimates and assumptions which
reflects timing of cash flows (the discount rate) and the
uncertainty of insurance contracts (the risk adjust-
ment). Insurers need to indicate the expected (yet un-
earned) profit with the CSM, and only recognize the
profit when it delivers the insurance service. This is in
line with other industries, for example a factory makes
a profit when he delivers a good, not earlier. All this
information will make it easier to evaluate the perfor-
mance of insurers against each other, over time and
amongindustries!
This all sounds great, but there are a few pitfalls; firstly
it will cost a lot of money to implement, as data needs to
be administrated on lower level, there are changes in
way of working, changes in reporting etc. Another po-
tential issue is that IFRS 17 is principle based. So the
principles are the same among insurance companies,
everyone can still make their own decision how exactly
to measure insurance contracts, so exact comparise-
ment is probably still not possible, so maybe already
time for anew IFRS?

Source: IFRS and S&P Global

risk pools.

A primer forinsurance markets and economies
Swiss Re Institute and the London School of Econom-
ics have together constructed a Macroeconomic Re-
silience Index, ranking countries with respect to a
broad spectrum of variables to offer a much more
holistic assessment of economic health than gross
domestic product alone. Separately and independent-
ly, Swiss Re Institute has developed innovative Insur-
ance Resilience Indices for three core areas of risk:
natural catastrophe, mortality and healthcare. We find
that resilience backed by insurance has improved in
both the advanced and emerging markets since the
turn of the century.

World

Insurance




The record-high protection gap is a trillion-dollar premi-
um opportunity for the insurance industry to further
strength global financial resilience, all the more im-
portantin times of heightened recession risk.

A few more specific key findings from our indices include:

e The Swiss and Canadian economies consistently rank
among the Top 3 most resilient in the world.

e The advanced economies have become less resilient
since 2007, and the emerging economies more so.

e |n relative terms, the biggest improvements in eco-
nomic resilience since 2007 have been Asia and coun-
tries with close links to the region. Australia, for in-
stance, has benefitted from proximity to and links with
China.

e From the insurance industry contribution perspective,
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there has been notable improvement in property
catastrophe resilience in the advanced markets, and
in mortality protection in the emerging economies.

e There has also been significant progress in closing
the healthcare protection gap in Asia Pacific.

e By closing the record-high protection gap of USD 1.2
trillion for the three areas of risk, the insurance in-
dustry could boost global financial resilience to the
tune of more than USD 1 trillion in claims payouts
eachyear.

e Further, closing the gap could yield additional profit
potential of USD 60-80 billion for the industry annu-
ally.

To read our sigmato find out more, Click Here.

Source: Swiss Re

Insurance Authority
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Sustainability of pension system needs to improve

The Saudi Arabian overall index value stood at 57.1 this
year on the Melbourne Mercer Global Pension Index,
which has become a global benchmark for measurement
of pension system performance amongst policymakers,
industry practitioners and academics.

The Saudi score compares to an average of 59.3 for the 37
pension systems reviewed around the world in 2019.
Saudi Arabia’s retirement income system comprises an
earnings-related pension or an earnings-related lump
sum retirement benefit for individuals who do not fulfil
any of the retirement conditions.

With an overall score of 57.1, the Saudi Arabian system
is graded C which indicates a system that has some
good features, but also major risks and/or shortcom-
ings that should be addressed. Without these improve-
ments, its efficacy and/or long-term sustainability can
be questioned. The gradings for the Index are: A (best),
B+,B,C+C,DandE.

The Saudi overallindex value fell from 58.9in 2018 to
57.1in 2019. This dip is due to a number of movementsin
the adequacy and sustainability sub-indices.

Some details are as follows:

Saudi

Arabia



https://www.swissre.com/dam/jcr:292e65ba-95e7-432c-93e0-ccefadb87369/sigma5_2019_en.pdf
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2019value
571

2018value

Overallindex 58.9

IThe overallindex value for each system represents the weighted average of three sub-indices: the weightings used
are 40% for the adequacy sub-index, 35% for the sustainability sub-index and 25% for the integrity sub-index.
Adequacy sub-index 59.6 61.6

This sub-index considers the base (or safety-net) level ofincome provided as well as the net replacement rate at in-
come levels ranging from 50% to 150% of the average wage.
Sustainability sub-index 50.5

53.3

IThis sub-index brings together several measures that affect the sustainability of current programmes, such as the old
age dependency ratio (both now and in the future), the state pension age, the opportunity for phased retirement and the
labour force participation rate among older workers.
Integrity sub-index

62.2 62.6

Saudi

This sub-index considers the integrity of the overall pension system, but with a focus on funded schemes which are
normally found in the private sector system. This sub-index therefore considers the role of regulation and governance,
the protection provided to plan members from a range of risks and the level of communication provided to individuals.

Arabia

The 2019 report says that the overall index value for the
Saudi Arabian system could be increased by: ?

2009 to 37 in 2019, including several systems in the Asia
Pacific region. A total of 34 systems were assessed in
2018. Philippines, Thailand and Turkey were added to

e increasing the state pension age; I
the Index this year.

e increasing the labour force participation rate at older
ages as life expectanciesrise; and.

e improving the required level of communication to
members from pension arrangements.

Published by the Monash Centre for Financial Studies, in

collaboration with Mercer and the state government of

Victoria which provides most of the funding, the Mel-

bourne Mercer Global Pension Index has increased the

number of systems assessed from 11 at its inception in

The Index uses the three sub-indices - adequacy, sus-
tainability and integrity - to measure each retirement
income system against more than 40 indicators.

The 2019 study of 37 retirement income systems, repre-
senting more than 63% of the world's population, shows
there is great diversity between the systems around the
world with scores ranging from 39.4 for Thailand to 81.0
(highest) for the Netherlands.

Source: Middle East Insurance Review

CMA launches health insurance database

The Omani Capital Market Authority (CMA) has launched a
database for health insurance in preparation for imple-
mentation of the nationwide insurance scheme for private
sector employees, residents of Oman and visitors.
Dhamani — the insurance scheme run under the guidance
of the CMA — said in a statement online: “The health insur-
ance database contains data of private sector companies,
employees, number of private health institutions, special-
ised clinics, the location and geographic spread in the vari-
ous wilayats, and the data on insurance companies and
health insurance indicesin Oman."

"The platform is part of the electronic linking system
between insurance companies, health institutions,
insurance claim management companies TPA, and
supervisors institution. This platform will help deci-
sion-makers and policy makers, provide accurate
market data and enable investors to prepare feasibil-
ity studies,”" Dhamani added.

Source: Time of Oman

Omaniinsurance industry: ranking of
insurersin 2018

Oman:Top 10 insurance companies by 2018 gross written premiums

Figuresin thousands

GWP 2018 GWP 2017 2017 - 2018 @ 2018market
Company Evolution shares
In OMR @ InUSD InOMR® InUSD % %

National Life Insurance 134,6000 350,515 114,600 298,311 17.45 29.03
Dhofar Insurance 40,035 104,256 44,767 116,531 -10.57 8.64
Oman United Insurance 36,652 95,446 38,412 99,990 -4.58 7.91
Al Medina Takaful 30,474 79,358 29915 77,871 1.87 6.57
Oman & Qatar Insurance 28,269 73,616 23,379 60,857 20.92 6.10
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Cont.Top 10 insurance companies by 2018 gross written premiums

Figuresin thousands

GWP 2018 GWP 2017 2017 - 2018 @ 2018market
Company Evolution shares
InOMR® InUSD InOMR ® InUSD 9% A
Vision Insurance SAOG 27,481 71,564 26,004 67,690 5.68 5.93
Al Ahlia Insurance 25,804 67,197 25,919 67,469 -0.44 5.57
Takaful Oman Insurance 23,110 60,181 15,847 41,251 45.83 4.98
Muscat Insurance 18,588 48,405 18,706 48,693 -0.63 4.01
Arabian Falcon Insurance 16,065 41,835 17,065 44,420 -5.86 3.47
Total top 10 companies 381,078 992,373 354,614 923,083 7.46 82.21
Rest of the market 82,517 214,884 96.957 252,383 -14.89 17.79
Total market 463,595 1,207,257 451,571 1,175,466 2.66 100
Omaniinsurance industryin 2018 : Non-life and life gross written premiums
Figuresinthousands
GWP 2018 GWP 2017 2017-2018 ® 2018 market
Evolution shares
InOMR ® InUSD InOMR® InUSD v v
Non-life 403,964 1,051,971 390,199 1,015,711 3.53 87.13
Life 59,631 155,286 61,372 159,755 -2.84 12.87
Grand total 463,595 1,207,257 451,571 1,175,466 2.66 100
Omaniinsurance industryin 2018: Non-life gross written premiums
Figuresin thousands
GWP 2018 GWP 2017 2017-2018 @ | 2018 market
Evolution shares
InOMR ® InUSD InOMR® InUSD % %
Eiae‘sm“al INSUFENCECOMPaZ) 3,5 753 | 899,080 322,056 838,331 7.20 85.47
Ei"er:'g” insurancecompa= ) - gg 919 152,891 68,143 177,380 -13.84 14.53
Grand total 403,964 1,051.971 390,199 1,015,711 3.53 100
Omaniinsurance industry in 2018: Life gross written premiums
Figuresin thousands
GWP 2018 GWP 2017 2017-2018 ™ | 2018 market
Evolution shares
InOMR ® InUSD InOMR ® InUSD % %
Nationalinsurance com- 35,034 91,233 33,216 86,463 5.47 58.75
panies
:i"e':'gn INSUrENCE CoMpa=) 5, 597 64,053 28,156 73,292 -12.64 41.25
Grand total 59,631 155,286 61,372 159,755 -2.84 100
Omaniinsurance industryin 2018: gross written premiums per class of business
Figuresin thousands
GWP 2018 GWP 2017 2017-2018 ™ | 2018 market
Evolution shares
InOMR ® InUSD InOMR ® In USD % %
Marine 12,119 31,559 11,706 30,471 3.53 2.61




Cont. Omaniinsurance industry in 2018: gross written premiums per class of business

Figuresin thousands

GWP 2018 GWP 2017 2017-2018 ™ 2018 market
Evolution shares
InOMR® InUSD InOMR® InUSD % %
Property damage 36,357 94,678 35,118 91,414 3.53 7.84
Third party liability 44,436 115,717 35,118 91,414 26.53 9.59
Motor 145,427 378,709 140,472 365,657 3.53 31.37
Engineering 8,079 21,039 15,608 40,629 -48.24 1.74
Other risks 8,079 21,039 19,510 50,786 -58.59 174
Health 149,467 389,230 132,667 345,340 12.66 32.24
Total non-life 403,964 1,051,971 390,199 1,015,711 3.53 87.13
Total life 59,631 155,286 61,372 159,755 -2.84 12.87
Grand total 463,595 1,207,257 451,571 1,175,466 2.66 100

0 Omani Rial @ Variation in local currency
Source: Capital Market Authority, Oman

Exchange rate 2017 2018

OMR/USD as at 31/12 260306 2 60412

. . Source: Atlas Magazine
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ICC Annual Report 2018

The Insurance Control Commission has published the insurance sector annual report for the financial year 2018. The
report presents a large number of financial and technical statistics, indicators, and analytics, which the ICC makes
available to a large number of stakeholders, including experts, financial analysts, shareholders, and policyholders.

Lebanon

To download the report, please click here
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http://www.insurancecommission.gov.lb/wp-content/uploads/2019/10/ICC_Annual_Report_2018_v1.0.pdf
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New insurersto enter the market this
year

There is huge interest in investing in Egypt's insurance
sector and new operators would emerge before the end of
this year, a regulatory official has revealed at the 2nd An-
nual Insurance Roundtable held in Cairo last month.

Five investors have applied to set up insurance companies
in Egypt and it is expected that two new companies will
enter the market within the next four months, said Mr
Khaled M Tohamy, head of central administration and con-
sultant at the Financial Regulatory Authority (FRA) of

Egypt.

He did not mention the names of the prospective investors.
However, it was reported earlier this month that one of
Morocco's biggest insurers, Wafa Assurance, had received
initial approval from the FRA to establish a life insurance
unit in Egypt with a paid-up capital of EGP150m ($9.3m). In
addition, South Africa’s largest insurer Sanlam could in-
vestin Egyptin the next year, CEO lan Kirk told Reuters last
month.

Market still attractive

The regulator is strict about issuing new licences, said Mr
Tohamy. “The main criterion for accepting new providers is
the added value they would bring to the marketplace,” he
said.

Despite a higher threshold, investors continue to eye the
market. Egypt's proposed new insurance law increases the
minimum capital requirement for life and non-life insurers
to EGP150m from the existing EGP60m. For P&C providers
which offer oil or aviation insurance, their paid-up capital
must not be less than EGP300m. The proposed law also
stipulates that 25% of capital should be owned by institu-
tionalised shareholders.
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Other investors have already made their moves. Last
March, Sarwa Insurance and Sarwa Life obtained the
FRA's final approval to operate, each with a capital of
EGP100m. They are the insurance arms for Sarwa Cap-
ital Holding - a financial group that comprises 26 com-
panies operating in the non-banking financial field,
including retail, auto credit, securitisation and con-
sumer finance.

“In order to create a fully integrated operation, we
decided to set up our own insurance arm which also
aims to add value to the local market,” said Mr Ahmed
Khalifa, managing director of Sarwa Insurance.

The company is targeting personal lines. Mr Khalifa
said, “Our focus is on the retail segment more than
commercial lines. There are massive untapped oppor-
tunities in the personal lines on top of new segments
that have not been addressed yet. Besides, technically,
profit margins for personal lines are higher than those
for commercial lines.”

Outlining other developments in the Egyptian insur-
ance industry, Mr Tohamy said that the FRA had pre-
pared and reviewed the final draft of the new insur-
ance law, having worked on the first draft since Octo-
ber 2018. The new law will fix all previous glitches and
activate the initiatives which have been formulated to
expand the social safety net and help the sector in-
creaseitsinvolvementin the national economy.

“We did all the necessary analysis and had dialogues
with insurers. Therefore, we can say the insurance
sector has largely contributed in shaping the new law.
Itis now waiting for the Cabinet’s approval.”
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He added that the FRA has been working assiduously to
activate anumber of projects and initiatives such as devel-
oping online issuance of insurance policies, insuring state-
owned assets (which started with insuring nuclear facili-
ties) and insuring tertiary education students.

The roundtable was organised by Middle East Insur-
ance Reviewin cooperation with the Insurance Feder-
ation of Egypt (IFE) and attended by several of the mar-
ket's top executives and FRA officials.

Source: Middle East Insurance Review

Finance participative: Le PLF 2020
apporte davantage d'harmonisation

fiscale

Certains observateurs estiment qu'un coup de pouce fiscal
permettrait de faire décoller la finance participative au
Maroc, qui reste percue comme étant encore un tout petit
marché par rapport a la finance conventionnelle. En atten-
dant, le PLF 2020 consacre 'harmonisation fiscale, sans
accorder d'avantages fiscaux spécifiques a cette nouvelle
industrie.

C'est un modeste lot de mesures fiscales qu'apporte le
projet de loi de finances de 2020 pour les divers contrats
de la finance participative. Des mesures dont l'objet global
est une simple harmonisation avec le systéme fiscal de la
finance conventionnelle, aussi bien en banque qu’'en assu-
rance.

C'est dire que UEtat n'envisage pas de concéder des avan-
tages fiscaux spécifiques a cette jeune industrie, dont les
produits sont d’ores et déja qualifiés de chers par les con-
sommateurs qui les comparent aux produits de la finance
conventionnelle.

Une cherté justifiée selon divers opérateurs par les colits
élevés liés au démarrage de lindustrie ainsi que des
risques plus élevés, notamment chez les opérateurs ban-
caires qui distribuent des financements participatifs non
assurés, en l'absence de l'assurance participative, le Taka-
ful.

D'aucuns estiment qu‘un coup de pouce fiscal permettrait
de faire décoller la finance participative au Maroc, qui
reste pergue comme étant encore un tout petit marché par
rapport a la finance conventionnelle (moins de 1% en dé-
pots et en financements). Une comparaison que beaucoup
de professionnels qualifient de hative vu que l'écosystéme
de lafinance participative n'est pas totalement complet.

Mais en attendant, le PLF 2020 n'apporte pas de surprises
ou ce "coup de pouce" espéré. Parmi les mesures propo-
sées, le maintien d'un taux de 10% avec droit a déduction
pour les opérations de financement réalisées dans le
cadre des contrats Mourabaha et ljara Mountahia Bitamlik
pour les acquisitions d’habitations personnelles effectuées
par des personnes physiques; tout en étendant ce taux ala
marge bénéficiaire des contrats Salam et Istisna’a qui sont
en cours de préparation.

Mais en attendant, le PLF 2020 n'apporte pas de surprises
ou ce "coup de pouce" espéré. Parmi les mesures propo-
sées, le maintien d'un taux de 10% avec droit a déduction
pour les opérations de financement réalisées dans le
cadre des contrats Mourabaha et ljara Mountahia Bitamlik
pour les acquisitions d’habitations personnelles effectuées
par des personnes physiques ; tout en étendant ce taux a la
marge bénéficiaire des contrats Salam et Istisna’a qui sont
en cours de préparation.

Deux autres mesures phares consacrent cette harmoni-
sation entre systéeme conventionnel et systéme participa-
tif, notamment les opérations liées a la Mourabaha.

La premiére concerne l'exonération de la TVA liée a
'acquisition par la Mourabaha de biens d'investisse-
ment a inscrire dans un compte d'immobilisation, et ce
pendant une durée de 36 mois a compter du début
d’activité; alors que la seconde mesure concerne l'exo-
nération des droits d’enregistrement, accordée aux
terrains acquis par les promoteurs immobiliers tou-
joursatraversla Mourabaha.

Le Takaful s'aligne sur l'assurance conventionnelle

L'harmonisation fiscale proposée dans le PLF 2020 est
également étendue a l'assurance Takaful, qui devrait
voir le jour la méme année. La taxe sur les contrats
d'assurance s'étend par conséquent également aux
contrats établis par les entreprises d’assurance et de
réassurance Takaful.

Les exonérations prévues dans le cadre de cette taxe
dans le cas de l'assurance conventionnelle, a savoir les
exonérations liées aux contrats d’épargne et d’inves-
tissement, s’étendent également a l'assurance partici-
pative.

Ainsi, le PLF 2020 prévoit l'exonération des opérations
d’épargne effectuées par les entreprises d'assurance
et de réassurance Takaful en vue de linvestissement
Takaful et en vertu desquelles le participant obtient,
contre le versement d'une contribution unique ou de
contributions périodiques, une somme de capital cons-
titué desdites contributions et du produit de leur place-
ment dans une ou plusieurs opérations d’investisse-
ment Takaful.

Ladite exonération concerne également les opérations
d'épargne effectuées par les entreprises d'assurances
et de réassurance Takaful en vue de collecter les
sommes versées par les assurés pour l'investissement
en commun, en les faisant participer aux « bénéfices
des sociétés gérées ou administrées directement ou
indirectement par U'entreprise d’assurance et de réas-
surance Takaful et en supportant les pertes éven-
tuelles.

Par ailleurs, les prestations servies au terme d’'un con-
trat d'assurance d’investissement Takaful dont la du-
rée est au moins égale a huit ans, a linstar de celles
servies au terme d'un contrat d'assurance-vie ou d’'un
contrat de capitalisation, sont exonérées de l'impot sur
lerevenu.

Enfin, il est proposé que les entreprises d'assurance et
de réassurance Takaful, ainsi que les fonds d'assu-
rance et de réassurance Takaful, paient un imp6t sur
les sociétés au taux de 37%, a l'instar des entreprises
d'assurance et de réassurance conventionnelles.
Reste a savoir si les amendements de ce projet appor-
teront des nouveautés qui insuffleront une dynamique
dans cette nouvelle industrie.

Source: leboursier.ma
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4™ CONFERENCE OF THE ARAB UNION OF
INSURANCE REGULATORY COMMISSION

L'Autorité de Contrdle des Assurances
et de la Prévoyance Sociale et 'Union
des Contrdleurs Arabes d’Assurances
(Arab Union of Insurance Regulatory
Commissions - AUIRC) organisent les
4 et 5 décembre 2019 la 4®™ confé- |
rence de 'Union des contréleurs ara-
bes dassurances a Marrakech au
Palemeraie Resorts

i

Cette 4°™ édition est organisée sous le
théeme « Défis de la régulation du
secteur des assurances dans la région
MENA »
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The Supervisory Authority of Insur-
ance and Social Welfare (ACAPS) in
Morocco and The Arab Union of In-
surance Regulatory Commissions
(AUIRC) are organizing the 4'"con-
ference of the Arab Union of Insur-
ance Regulatory Commissions
(AUIRC) at the Palmeraie Resorts in
Marrakech on December 4" and 5%,
2019.

The theme of this 4™ edition is
« Challenges of regulation of the
insurance industry in the MENA re-
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des marchés de l'assurance dans la
région MENA.

Le programme de la conférence ainsi
que la liste des intervenants et panel-
istes sont disponibles sur la plate-
forme dinscription & lévénement :
www.afirc2019.com
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development of insurance marketsin
the MENA Region.

The conference program and the list
of speakers and panelists are availa-
ble on the event registration plat-
form: www.afirc2019.com

The team in charge of organizing the
conference will be happy to answer
any question or request for addition-
alinformation: afirc2019@acaps.ma

Catastrophes naturelles: Voici les contrats d'assurance soumis a la
taxe parafiscale

Dans le PLF 2020, le budget qui sera alloué au Fonds de
Solidarité contre les événements catastrophiques est de
300 MDH. Autre aliment du FSEC est la taxe parafiscale.

Début 2020, le Fonds de Solidarité contre les événements
catastrophiques (FSEC) sera opérationnel. En attendant
la date fatidique, les préparatifs vont bon train. Le 17 sep-
tembre 2019, le FSEC a tenu son premier Conseil d'admin-
istration pour désigner les instances de gouvernance
conformément a la réglementation et la fixation du Budg-
et qui vont permettre au Fonds d’honorer ses engage-
ments.

Autre point et pas des moindres abordés lors de ce prem-
ier conseil est la taxe parafiscale dénommée taxe de soli-
darité contre les événements catastrophiques qui va per-
mettre outre le budget alloué d'alimenter le Fonds. Le
décret y afférent est publié dans le Bulletin Officiel
(version arabe) du 17 octobre 2019.

Il en ressort que la taxe parafiscale est acquittée par les
entreprises d'assurances et de réassurance, leurs
représentants légaux ou les intermédiaires d’assurances,
les intermédiaires d'assurances pour les contrats
souscrits par leur entremise aupreés d'entreprises
étrangéres qui pratiquent des opérations d'assurances
non assurables au Maroc et les assurés dans tous les
autrescas.

Le taux de la taxe est fixé & 1% des primes, surprimes ou
cotisations versées au titre des contrats d'assurances
relatifs aux opérations d'assurances.

A noter que la taxe est pergue, pour le compte du FSEC,
dans les mémes délais et conditions que la taxe sur les
contrats d’'assurances prévues par l'article 179 du code
général desimpdts.

En effet, sont soumis a la taxe parafiscale prévue a lar-
ticle premier ci-dessus, les contrats d'assurances
relatifs aux:

e opérations d’assurances des corps de navires et aux
opérations d’'assurances contre les risques de re-
sponsabilité civile résultant de lemploi de véhicules
fluviaux et maritimes y compris la responsabilité du
transporteur et la défense et recours;

e opérations d'assurances contre les risques du
crédit, y compris les opérations d’assurances con-
tre les risques de responsabilité civile soumises aux
mémes régles techniques;

e opérations d’assurances des corps des véhicules
terrestres et aux opérations d'assurances contre
les risques de responsabilité civile résultant de
lemploi de véhicules terrestres a moteur y compris
la responsabilité du transporteur et la défense et
recours;

Morocco
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e opérations d'assurances des corps d’aéronefs et aux
opérations d'assurances contre les risques de re-
sponsabilité civile résultant de U'emploi d'aéronefs y
compris la responsabilité du transporteur et la dé-
fense etrecours;

e opérations d’assistance;

e opérations d’assurance contre les risques d’accidents
corporels non compris dans ceux qui sont mentionnés
ci-dessus et contre les risques d'invalidité et de mala-
die;

e opérations d'assurances contre lincendie et les élé-
ments naturels;

e opérations d’assurances contre les risques de re-

e opérations d'assurances contre les risques de la
mortalité du bétail ;

e opérations d’'assurances contre les autres risques
non compris dans ceux qui sont mentionnés ci-
dessus et qui sont pratiquées, a titre habituel, par les
entreprises d'assurances et de réassurance, autres
que celles prévues a larticle 282 et au 2) de l'article
284 du code général desimpdts

Ne sont pas assujettis a la taxe parafiscale :

e les contrats d’'assurances sur la vie ou de rentes vi-
agéres souscrits par des personnes n‘ayant au Ma-
roc ni domicile nirésidence habituelle ;

e tous autres contrats, dans la mesure ou le risque se
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opérations d’assurances contre les dégats causés par

trouve situé a lUétranger ou se rapporte a un
établissement industriel, commercial ou agricole
situé a l'étranger.

Source: ecoactu.ma

AWNIC inaugurates first blockchain recovery transfer in ME

United Arab Emirates : Abu Dhabi headquartered Al
Wathba National Insurance Co (AWNIC) has announced
the first move of its kind in the Middle East in transfer-
ring recovery files using blockchain technology. The
first transfer took place on 16 October through the
blockchain enabled technology platform MIRSAAS, a
B2B motor insurance claim recovery blockchain settle-
ment layer offered by Addenda Technologies.

“With MIRSAAS going live on 16 October 2019, AWNIC
became the first insurance company in the Middle East
to transfer recovery files with other insurance compa-
nies through blockchain technology. This partnership
with an emerging technology provider like Addenda
would provide an edge to all the insurance companies
within the network by bringing in a hassle-free process
which would in turn enhance visibility and transparen-
cy,” said Mr Anas Mistareehi, COO of AWNIC.

AWNIC'’s vision of being the pioneer in new age digital
technologies has become a lot more exciting with this
development, he said.

Mr Mistareehi stated that AWNIC is a leader in imple-
menting the latest digital initiatives for better customer
experience. “We consider the customer at the heart of

our core business. The data driven decision-making
benefits AWNIC customers in getting better value to
price proposition. With the UAE market having the high-
est smart phone penetration rate, the AWNIC mobile
application helps the customer to log their claims at any
instant following an unfortunate incident. The mobile
app also allows the claimant to track claim files at any
given point of time with the support of a robust claims
management system.”

Digital vision

AWNIC was one of the early adopters of RPA (Robotic
Process Automation) technology and ECM (Enterprise
Content Management) systems in the UAE insurance
sector. In addition, AWNIC Business Whatsapp helps
customers to interact with the company’'s customer
care team at any given time.

The insurer said, “AWNIC management attaches promi-
nence to transforming the company into a digital insur-
ance company, as we believe that quality service mat-
ters more than quantity. By capitalising on the power of
technology to reengineer business models, AWNIC
strides forward in implementing the latest digital tech-

nology.”
Source: Middle East Insurance Review
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Tunis Re: @3 2019 Results

Tunis: Tunis Re has published its activity during the Third
Quarter of 2019

The highlights of the activity in the third quarter of 2019:

e Anincrease of 18.8% in the turnover compared to Sep-
tember 30, 2018. This increase is the result of an ex-
pansion strategy that is focused on consolidating the
portfolio’s bottom line and seeking development op-
portunities both on the Tunisian and foreign markets.

e Compared to the objectives set for 2019, the turnover
achievement rate at 30 September 2019 reached 79%.

e The Retakaful activity is pursuing its development
trend, to end this quarter with a significant growth inits

turnverby 39% from 10.142 MTD on 30.09.2018 to
14.087 MTD on 30.09.2019.

e Net Claims Charge rose by 12%, due to the occur-
rence of some major claims during the third quarter;
The contribution of the retrocession reprsents 36%
of the total gross claims charge.

e Thefinancialincome evolved at a sthle pace, toreach
17.967 MTD. These revenues include the interests
accrued and not yet paid (for both years 2018 and
2019). They do not take into account the interest on
deposits with ceding companies.

Toread All Tunis Re Q3 2019 Results, Click Here

Oman Re Net Profit up 99.4% in Q3 2019

Oman: Oman Re, the first reinsurance company estab-
lished in the sultanate of Oman, reported net profit of OMR
725.3K for the nine months ended 30 September 2019,
representing a 99.4% rise compared to the prior year pe-
riod (@3 2018: 363.7K).

Investment income, a major contributor to the overall
profitability, grew strongly to reach OMR 1.0 million at 30
September 2019, exceeding both prior year performance
(Q3 2018: OMR 168.5K) and budgeted targets for the peri-
od.

The company also made significant improvement in its
combined ratio which reached to 99.4% as at 30 Septem-
ber 2019 compared to 104.5% as at 30 June 2019. The quar-
ter on quarter underwriting profitability (net of adminis-

istrative expenses) improved substantially and the
Company generated net underwriting profit of OMR
213.1K for the third resulting in the total net underwrit-
ing profit of OMR 36.2K for the nine months.
Commenting on Oman Re’s performance for the first
nine months of the year, CEO Romal Tabaja said,
“Despite the challenges of rate pressures and market
conditions, our profitability for the period and our im-
proved profitability compared to prior year, shows the
resilience of our business model”.

He continued, “We remain committed to providing ef-
fective solutions to our business partnersinall our are-
as of operation”.
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