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EDITORIAL

Le Coronavirus est la ; nous pouvons
gesticuler, avoir peur, se répandre en
rumeurs, étre a l'écoute de tout ce qui
se dit et s'écrit dans les médias ; dans
ces moments de panique, lirration-
nelité devient la régle, mais cela n'aide
en rien, ne résout rien.

Alors, prenons un souffle et décidons
de ce ce qu'il nous faut faire ; a mon
humble avis et je ne suis pas Docteur :

1. Ne pas céder a la panique ; cela ne
sert a rient

2. Bien se renseigner sur le Corona-
virus, pour bien réagir en cas d'in-
fection ¢

3. Prendre des mesures drastiques
d’hygiéne ; se laver les mains tres
fréquemment ; tout désinfecter chez
soi, au bureau, la voiture...;

4. Limiter ses déplacements au strict
minimum ; éviter les lieux publics,
les transports en commun, quand
c’est possible ¢

5. Faire des provisions, sans dévaliser
les super marchés ¢

6. ldentifier/ se constituer en groupes
(familiaux, amis), pour organiser
l'entraide, en cas de besoin ¢

7. Identifier les hépitaux, centres mé-
dicaux a proximité de sa résidence,
pour les appeler et/ou y aller en cas
de besoin ¢

8. Le plan d’urgence « continuité des
affaires » doit étre opérationnel ;
travailler de la maison, quand c’est
possible ¢

9. Faire attention aux plus agés et aux
enfants, plus vulnérables ; améliorer
son immunité par la prise de vita-
mines (surtout C) ¢

10.SURTOUT, éviter de colporter les
rumeurs, les “fake news” et la circu-
lation de messages dramatiques ¢

Oser lutter, oser vaincre ; organisons
la riposte et nous vaincrons....

Puisse la Providence nous venir en
aide !

Chakib Abouzaid

Secretary General

The Coronavirus is there; we can ges-
ticulate, be afraid, spread rumors, lis-
ten to everything broadcast and written
in the media; in these moments of pan-
ic, irrationality becomes the rule, but it
does not help, nor solve anything.

So let's take a breath and decide what
we need to do; in our humble opinion:

1. Do not panic; it will not help;

2. Be well informed about the Corona-
virus, to react well in case of infec-
tion;

3. Take drastic hygiene measures;
wash your hands very frequently;
disinfect everything at home, at the
office, in the car ..;

4. Limit your moves to the strict mini-
mum; avoid public places and
transport, when possible;

5. Make provisions, without robbing the
super markets;

6. Identify / form groups (family,
friends), to organize mutual aid, if
necessary;

7. Identify hospitals, medical centers
near your residence, to call them
and / or go there if necessary;

8. Your business continuity plan must
be operational now; work from
home, when possible;

9. Pay attention to elderly and more
vulnerable children; improve your
immunity by taking  vitamins
(especially C);

10.ESPECIALLY, avoid spreading ru-
mors, “fake news” and forwarding
dramatic messages;

Dare to fight, dare to conquer; let’s or-
ganize the response and will win ...

God bless;
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Coronavirus to trigger global
recession in 2020, warns Swiss Re

Swiss Re Institute has said it is expecting to see a global recession in 2020 as the coronavirus outbreak
continues to cause major disruption around the world, putting pressure on already weak economic resilience.

Analysts noted that the recession will likely be mild in
a historical context, although economic growth will
likely decelerate quite abruptly in Japan and the Euro-
zone, including in Italy, France and Germany.

“We expect a global recession with economic risks
having intensified abruptly,” said Jérome Haegeli,
Group Chief Economist at Swiss Re.

“Fact is: the coronavirus is hitting the global economy
when economic resilience is already weak to start
with.”

The US and China are forecast to remain more resili-
ent, although the risk of both a US recession and a
China hard landing has risen to a very high 40%.
Swiss Re also foresees further monetary easing, but
said that central bank action will need to be coordi-
nated with forceful fiscal expansion to be effective.

It noted that few fiscal measures have been proposed
thus far outside of Asia, with coordination among the
G7 countries most likely if the situation deteriorates
further.

In addition, global bond yields will remain even lower
as US rates are quite likely to temporarily go below
zero percent.

Given market dynamics, Swiss Re forecasts US 10-
year yields to remain below 1% until end-2021, possi-
bly going as low as zero or below temporarily, even
without a technical recession domestically.

Real GDP growth in 2020 under different scenarios (%)
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COVID-19 4 March - Status Update

By: Alex Stitt

Negative Positive
Risk of prolonged Coronawvirus
oronavirus outbreak peaks in hiarch
J early April

Financial conditions
tightening Fiscal stimulus in
the U5, Europe,

Jaoan and China

Rizk of global
credit crisis
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The coronavirus outbreak in the EU and US is still
intensifying with the whole of Italy under quarantine,
but analysts believe that the spread of the virus in
China appears to have peaked, with early signs of
normalising activity.

In China, Swiss Re has lowered GDP growth to 4.8% in
2020 and 5.5% in 2021, with a strong rebound in
growth anticipated in the second quarter of the year.

In the Euro area, the reinsurer expects ltaly to suffer
the most, although even countries that are not yet
directly affected by the virus
outbreak will likely feel the im-
pact via weaker export demand,
supply chain disruptions and the
financial market channel.

More than 120,000 cases of
coronavirus have now been
confirmed globally, and an esti-
mated 4,382 people are thought
to have died due to the outbreak.

The majority of cases and
deaths continue to be recorded
in China, but numbers in other
countries are now accelerating,
with South Korea, Iran and ltaly
all facing major outbreaks.

In the US, there have been 1,016
confirmed cases of coronavirus and 31 deaths at pre-
sent count.

To get the publication, please Click Here

Baseline (Jan 2020}

B Mew baseline

:[ Scenario impact range

Source: Reinsurance New & Swiss Re

The state of the coronavirus continues to develop across the globe. Author and speaker at the upcoming Sum-
mit, Alex Stitt, provides a status update of his Covid-19 article from February.

This article provides a brief update on the status of that epidemic. The article is the opinion of the author only

and is endorsed by no one else. It’s informed by a range of sources which the author believes to be authorita-
tive, using worldometers.info/coronavirus/ as a major reference point.

CcoviD - 19



https://www.swissre.com/dam/jcr:790a706a-e0fd-482d-9266-aa5ccf8b9797/EI-3-2020-global-recession.pdf
https://www.actuaries.digital/2020/02/13/coronavirus-what-every-actuary-advising-an-australian-financial-services-organisation-should-know/
https://www.worldometers.info/coronavirus/
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ESTABLISHED FACTS

The virus has been formally named (take a deep
breath) ‘Severe acute respiratory syndrome corona-
virus 2’ or SARS-CoV-2 for short.

The disease it causes has been formally named
‘Coronavirus disease’. Who'd have thought? Or COVID-
19 for short.

On 28 February, WHO raised their risk assessment to
“Very high at a global level”. They have stopped short
of declaring a pandemic. The kind say that's because
there is still some hope of containing the outbreak -
and there is some validity to this view. The unkind say
it's purely political.

On 27 February the Australian Government declared
they were treating the outbreak as a pandemic and
activated their Emergency Response Plan.

DISEASE DYNAMICS

Human to human spread of the infection is well estab-
lished. Authorities are starting to have difficulty trac-
ing the origin of some infections. Because ...

The latency (or incubation) period and period of non-
symptomatic infectivity of COVID-19 is not yet well
established, but there are more than sufficient in-
stances of non-symptomatic infection across the
globe to infer there is a non-trivial latency period.

Live virus can shed from body fluids and faeces after
the immune system has controlled the virus (i.e. after
the individual has recovered).

The latency challenge is: .. what practical steps can be
taken to guard against infection (by infected persons

Sunday 23 Feb 2020 - Sunday 1 March 2020

and their touched objects) when those persons are
unaware they're infectious?

Given the latency, the ‘lockdown’ challenge is: .. will
it work, or is it too late?

e The China and Diamond Princess cases point to
aggressive lockdown being effective at contain-
ment. The big question is whether aggressive
lockdown is possible except in China and on the
Diamond Princess.

e Conversely the China, North Italy and Iran out-
breaks point to the difficulty in locking down be-
fore the disease has escaped to the next locality.

GLOBAL SPREAD / PANDEMIC PROGNOSIS

The following table, at 2 March for data at 1 March, is

intended to be illustrative of six things:

1. It's a rapidly moving situation.

2. No matter what the politics, the outbreaks appear
to meet the definition of a pandemic.

3. There are multiple “waves” of the outbreak hap-
pening across different locations at different
stages of development.

4. It's possible that, in some locations, the outbreak
is being contained.

5. It's not clear in other locations that containment
will succeed.

6. It's highly unlikely the outbreaks won't spread
further in both range (localities affected) and
scope (proportion of those in a locality affected).

Country Cases 23 February | Cases 1 March |Increases in Increase
numbers percentage

Countries with over 50 cases at 1 March
China 76,963 80,026 3,063 4%
S Korea 556 4,212 3,656 658%
Italy 79 1701 1,622 2053%
Iran 29 978 949 3272%
Diamond Princess | 634 705 Al 1%
Japan 135 256 121 90%
France 12 130 18 983%
Germany 16 130 114 T13%
Singapore 89 106 17 19%
Hong Kong 70 100 30 43%
Spain 2 84 82 4100%
USA 36 83 47 131%
Countries with 20 to 49 cases at 1 March

6 Countries 10 Countries 4 67%

Includes 2 of the

above
Australia 22 25 3 14%

Included in the 6 Included in the

10
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Cont. Sunday 23 Feb 2020 - Sunday 1 March 2020

Country Cases 23 February

Cases 1 March

Increase
percentage

Increases in
numbers

Countries with 1to 19 cases at 1 March

21 46
Includes 3 of the
above

25 19%

All countries with infection

34
Includes Diamond
Princess

68

34 100%

e Blue lines indicate where (my assessment) sustained human-to-human spread is occurring or has oc-

curred.

e Green change cells indicate places where containment may have been achieved (for the time being).

e Yellow change cells indicate locations where (my assessment) a local outbreak is underway in its very
early stages (comparable to China between 23 January and 30 January).

e As a flash update, as of 3 March, p.m. data: Cases are up 7% (78% ex-China), deaths are up 6%, recoveries
are up 15% (100% ex-China), countries with any infection are up 18% and countries with over 50 cases are

up 25%.

DISEASE OUTCOMES - MORTALITY

COVID-19 is a fatal disease. Overall, case fatality rates
(CFRs) are estimated at 2% to 3%, although some raw
figures appear to point to much higher CFRs. Con-
versely, it is reported that outside Hubei Province, the
China outbreak has CFRs of circa 1%. Some (non-
Chinese) medical sources attribute this lower rate to
early and aggressive treatment of the sick.

COVID-19 is particularly savage for older age
groups. The data in this table is a large study from
China.

The extraordinarily low fatality rate and low levels of
symptoms in the very young is a mystery the medical
profession is rushing to try and understand.

Much is made of the co-morbidity fatality rates.
DISEASE OUTCOMES - MORBIDITY

From the 3 March (p.m.) data, with a total of 92,880
cases, the breakdown of severity is:

e 37% (34,056) have mild infection.

e 7.7% (7,162) have a serious infection.

e 52% (48,494) have recovered.

e 3.4% (3,168) have died.

From this it can be seen that 83% of active infections
are mild and 17% serious.

ECONOMIC PROGNOSIS

To a large extent, the economic prognosis depends on
what you believe is the prognosis for the spread and
depth of the COVID-19 outbreak.

To help guide us, the Brookings Institute have re-
leased a paper by McKibbin & Fernando modelling
seven scenarios for the country-by country economic

impact. The paper can be downloaded at: brook-
ings.edu/20200302_COVID19.pdf.

AGE DEATH RATE*
80+ years old 14.8%
70-79 years old 8.0%
60-69 years old 3.6%
50-59 years old 1.3%
40-49 years old 0.4%
30-39 years old 0.2%
20-29 years old 0.2%
10-19 years old 0.2%

0-9 years old no fatalities

Scenarios 1 to 3 assume no spread of COVID-19 be-
yond China. Scenarios 4 to 6 assume one-off pan-
demics of varying severity. Scenario 7 assumes a
mild, annually occurring pandemic of COVID-19, much
like seasonal influenza.

INVESTMENT MARKET PROGNOSIS

To date, the investment market response has been
very muted, dropping about 8% from record highs and
then recovering somewhat.

The only way this commentator can rationalize the
outcome to date is that the market believes the out-
breaks will be contained, there will be no pandemic
and no material economic impact.

Source: Actuaries.Digital
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https://www.brookings.edu/wp-content/uploads/2020/03/20200302_COVID19.pdf
https://www.brookings.edu/wp-content/uploads/2020/03/20200302_COVID19.pdf
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Aon, Willis Towers Watson mega-merger
revealed

The Aon-Willis Towers Watson mega-merger is definitively back on after speculation about whether the on-
again off-again deal between the UK-headquartered brokerage giants would be revived.

In (09-03-2020), the companies announced an agreement to merge their operations in an all-stock transaction
with an implied combined equity value of around US$80 billion, according to a press release. The combined
company will take on the Aon name and will become a technology-enabled global professional services firm
focused on risk, retirement, and health. It will maintain Aon’s current headquarters in London.

In terms of leadership, WTW'’s John Haley will become executive chairman and will have an eye on growth and
innovation. Meanwhile, the combined firm will be led by Greg Case and Aon’s CFO Christa Davies, and its board

will have members from both Aon and Willis Towers Watson's current directors.

In terms of “The CMA
leadershi Aon PLC’s planned acquisition of Willis Towers Watson PLC would create the world’s (Competition &
p!
WTW’s John largest broker by total and U.S. brokerage revenues, workforce size and number of Markets Author-
Haley will offiges world_wide, although large mergers usually include layoffs and the closure of ity) will no doubt
aETE O duplicate offices. . s deliberate on the
i ON Wit i transaction be-
e;“.""e . AON 15 o8 MARSH AoN e ransacien e
c _alrman an Aon/Willis Towers Marsh & McLennan Aon PLC Willis Towers q 9 9 .
will have an Watson PLC Cos. Inc. Watson PLC blessing (which
eye on Total brokerage $19,130,000,000  $16,839,000,000  $10,717,000,000  $8,413,000,000 also needs
gI"OWth and — S — i — H S shareholder
e tion] L R $8,608,503,100 §7,524,000000  $4,654393,100  $3,954,110,000 approval) -
i however, specu-
Meanwhllg, Employees 93,300 75,000 50,000 43,300 . » SP
the combined lation already
i i Worldwide offices 975 550 425 abounds that
firm will be
led by Greg 2019 BI Top 100 ) o o some of .th_e
Case and Brokers rankings combined  divi-
Aon’s CFO Officers Daniel S. Glaser, Gregory C. Case, 3551 paey cEQ sions will need
) president-CEO CEO '
Christa Da- Based on 2018 figures, to be spun-off to
vies, and its appease the
board will CMA as the mar-

have members from both Aon and Willis Towers
Watson's current directors.

After the merger is complete, existing Aon share-
holders will own approximately 63% of the company,
while Willis Towers Watson shareholders will own
around 37%, according to the release. Aon predicts
that the deal will provide annual pre-tax synergies
and other cost reductions of US$800 million by the
third full year of combination.

“The combination of Willis Towers Watson and Aon is
a natural next step in our journey to better serve our
clients in the areas of people, risk and capital,” com-
mented Haley. “This transaction accelerates that
journey by providing our combined teams the oppor-
tunity to drive innovation more quickly and deliver
more value.”

Added Case: “This combination will create a more
innovative platform capable of delivering better out-
comes for all stakeholders, including clients, col-
leagues, partners and investors. Our world-class
expertise across risk, retirement and health will
accelerate the creation of new solutions that more
efficiently match capital with unmet client needs in
high-growth areas like cyber, delegated invest-
ments, intellectual property, climate risk and health
solutions.”

“Another blockbuster deal in the global insurance
broking market, seeing brokers ranked two and
three combine together to become the largest global
insurance broker, knocking Marsh off its current
perch,” commented Fitzsimmons after the merger
agreement was announced.

ket options for clients are compressed even further by
this merger following that of Marsh and JLT only a
year ago.”

In 2019, Jardine Lloyd Thompson Group had to sell its
global aerospace practice to Arthur J. Gallagher & Co.
to address competition concerns raised by the Euro-
pean Commission in connection to Marsh & McLennan
Companies’ takeover of JLT.

The Mazars director added: “Further M&A opportuni-
ties from this deal (Aon-WTW) will materialise either
indirectly through chance spin-offs or directly as a
result of the CMA decision, and with a predicted c£1
billion of synergies, the ripples of this move will be felt
throughout the market for some time to come.”
Meanwhile, an analyst from investment bank Stifel
was cited by 7he Fly as suggesting that the merger’s
synergy goals won't be achieved in the near term.

Prior to Aon’s purchase, Willis Towers Watson under-
went three historic mergers on CEO John Haley's
watch.

With Lloyd’s investing heavily in ongoing modernisa-
tion efforts aimed at lowering brokerage costs, Peel
Hunt says the deal could be seen as an antidote to
disruption of the commercial broker market similar to
what has been seen in the UK Motor sector.

Peel Hunt believes brokers are well aware that their
future role in the insurance market will largely depend
on the level of investment in technology in order to
keep pace with the reforms at Lloyd’s and that there is
likely to be disruption in the way brokers transact with
the market in the
years to come.

Source: Reinsurance New & Rein-
surance Business Mag.


https://www.insurancebusinessmag.com/asia/companies/aon/61335/
https://www.insurancebusinessmag.com/asia/companies/willis-towers-watson/61371/
https://www.insurancebusinessmag.com/asia/business-news/aon-devising-bid-for-rival-broker-willis-towers-watson--reports-160857.aspx
https://www.insurancebusinessmag.com/asia/business-news/aon-devising-bid-for-rival-broker-willis-towers-watson--reports-160857.aspx
https://www.insurancebusinessmag.com/asia/tools/people/john-haley/61396/
https://www.insurancebusinessmag.com/asia/companies/jlt/61353/
https://www.insurancebusinessmag.com/asia/companies/gallagher/121256/
https://www.insurancebusinessmag.com/asia/tools/people/john-haley/61396/
https://www.reinsurancene.ws/lloyds-mandates-electronic-placement-for-80-of-risks-bound/
https://www.reinsurancene.ws/lloyds-mandates-electronic-placement-for-80-of-risks-bound/
https://www.insurancebusinessmag.com/asia/tools/people/john-haley/61396/
https://www.insurancebusinessmag.com/asia/tools/people/john-haley/61396/
https://www.insurancebusinessmag.com/asia/companies/marsh/61359/

This report includes credit rating for all companies rated by AM Best worldwide (we will publish the compa-
nies from all over Arab Countries), as well as their Outlooks and Implications. Credit ratings consist of the
Financial Strength Rating (FSR) and Issuer Credit Rating (ICR) for each company.

We will publish AM Best’s Credit Ratings for Arab Companies (Credit ratings are effective as of 29th February

AM Best’s Credit Ratings for Arab

Companies

2020) in next issue of GAIF magazine that will issue in March 2020.
For current ratings please visit www.ambest.com
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UAE Insurance Authority Circular: COVID-19

Turning to the more pragmatic and immediate effects
of the outbreak, on 8 March 2020, the UAE Insurance
Authority (IA) issued Circular No. (3) of 2020,
“concerning the precautionary measures and preven-
tative procedures for maintaining public safety and
health and controlling the spread of the coronavirus
(CovID-19)".

Broadly, Circular No. (3) of 2020 deals with two dis-
tinct areas:

1. the IA is seeking to ensure that insurance compa-
nies remain operational and able to service the
needs of their insureds during this period; and

2. at the same time, the |A is concerned to ensure that
both employees and customers of insurance com-
panies are not unnecessarily exposed to the virus
and that the requisite precautions and preventative
measures are taken.

To achieve both aims, the IA has requested insurance
companies in the UAE to take a number of practical
steps including to:

e put in place a policy relating to support for in-
sureds affected by the virus, noting that the
insurance company will remain responsible for
any decisions taken in this regard, taking into ac-
count its financial position and solvency, along
with its liabilities;

e activate an emergency recovery plan to ensure
business continuity, requiring, at a minimum, insur-
ance companies to:
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O Prepare a list of employees required by the in-
surance company in order to maintain business
continuity;

O Ensure that the sufficient equipment is provided
to enable employees to work remotely; and

0 Ensure that the insurance company has the req-
uisite funds/budget approvals to maintain such
business continuity.

e follow the conditions and instructions issued by
the UAE authorities, including as regards quaran-
tine requirements relating to travel;

e permit employees to work from home/remotely,
whether displaying symptoms or as a precaution-
ary measure, in addition to considering increased
support in flexible working hours for working
mothers;

e recommend cancellation of all events requiring
gatherings in the workplace and instead encour-
age use of video conferencing or other communi-
cation technology;

e ensure that the required levels of cleanliness and
sterilisation are applied in all of the insurance
company'’s facilities; and

e publish a telephone number for emergencies and
for any queries from employees.

Insurance companies should refer to the full text of
the Circular for the complete list of requirements.

Source: HFW
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Oman Insurance Weighs Bid for Axa’s Middle East
Unit

United Arab Emirates: Oman Insurance Co. PSCis
considering making a bid for the Middle Eastern oper-
ations of French insurer Axa SA, according to people
familiar with the matter.

The company that's backed by Dubai-based bank
Mashreq PSC is working with Barclays Plc as it
weighs a potential offer for the business, which pro-
vides life, property and health insurance, the people
said, asking not to be identified as the matter is pri-
vate. No final decisions have been made and other
suitors may also bid for the unit, the people said.

Representatives for Axa and Barclays declined to
comment, while a representative for Oman Insurance
didn’t respond to a request for comment.

Axa Chief Executive Officer Thomas Buberl is
moving to streamline the insurer’s operations by

retreating from less profitable markets and
pulling back from life insurance. The company,
which is working with HSBC Holdings Plc on its
strategic review in the Middle East, sold its op-
erations in Poland, the Czech Republic and Slo-
vakia for about 1 billion euros ($1.1 billion) to
Austria’s Uniga Insurance Group AG in February.
Oman Insurance operates 12 branches in the United
Arab Emirates and has businesses in Oman and Tur-
key. The company posted 3.6 billion dirhams ($980
million) in revenue and a net income of 190.5 million
dirhams last year, according to its annual report.
Jean-Louis Laurent Josi became chief executive of-
ficer of Oman Insurance in 2018 after spending 12
years working at Axa.

Source: Bloomberg
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Atlanta Assurances : Le résultat net
s’envole (+76,5%) en 2019

Morocco: Atlanta Assurances a réalisé un résultat net
consolidé de 373 millions de dirhams (MDH) au titre
de lannée 2019, marquant une forte progression de
76,5% par rapport a 'année précédente.

Au terme d'un exercice marqué par de bonnes perfor-
mances, la filiale du groupe Holmarcom, en ligne avec
ses prévisions, a pu dégager un chiffre d’affaires con-
solidé de 4,88 milliards de dirhams (MMDH), soit une
hausse de 9,1%, selon le management de l'entreprise
qui a tenu une conférence de presse, vendredi a Cas-
ablanca, pour présenter ses résultats annuels.

En social, le chiffre d'affaires de lentreprise s’est
établi a 2,66 MMDH (+9.5%) tiré par la bonne tenue de
lactivité Non Vie qui affichait un chiffre d'affaires de
2,14 MMDH, réalisant une progression de 9.7% enreg-
istrée, principalement, sur les segments cibles de la
compagnie.

Sur la méme note positive, U'Activité Vie a progressé
de 8.7% a 523 MDH, poursuivant son développement a
travers notamment la dynamique commerciale du CIH
Bank, partenaire de l'assureur.

Commentant les résultats annuels de 'année 2019, la
Vice-présidente Administrateur Directeur Général
d’Atlanta Assurances, Fatima Zahra Bensalah, a indi-
qué que “ces résultats positifs sont parfaitement en
ligne avec les prévisions et les objectifs du plan stra-
tégique 2018-2020 Massar Attafaouk II”, notant qu'ils
ont été concrétisés notamment,
grace a la forte maitrise des
ratios de sinistralité et la stra-
tégie de développement.

Source: Info Médiaire

la Vice-présidente Administrateur Directeur Gé-
néral d’Atlanta Assurances, Fatima Zahra Bensalah,
a indiqué que “ces résultats positifs sont par-
faitement en ligne avec les prévisions et les objec-
tifs du plan stratégique 2018-2020 Massar Atta-
faouk II”, notant qu'ils ont été concrétisés notam-
ment, grace a la forte maitrise des ratios de sinis-
tralité et la stratégie de développement.

Par ailleurs, la compagnie d’Assurance affirme
poursuivre son plan stratégique 2018-2020 a trav-
ers des actions fortes de maitrise de la sinistralité.
L’évolution du rendement des placements financi-
ers a permis la réalisation d’'un résultat technique
de 335 MDH en hausse de 41,7%.

Le résultat net ressort ainsi a 245 MDH, en hausse
de 11%, en ligne avec les prévisions de la compagnie
dont le conseil d'administration a décidé de propos-
er a lassemblée générale ordinaire qui sera con-
voquée le 28 avril prochain, la distribution d’un divi-
dende de 3,50 Dirhams par action comparé a un
dividende de 3 Dirhams distribué lexercice pré-
cédent.

Riche de son histoire construite pendant sept dé-
cennies sur le marché marocain de l'assurance, la
Filiale du groupe Holmarcom cotée a la bourse de
Casablanca depuis 2007 est devenue un acteur
incontournable de la place.
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F-seration Tunisienne des Sociétés Assurances

In light of the current health conditions in the region . 5>¥ icge J) cueladl salely caalall e jualsedl £l )5 olad Jinls 585
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