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Agenda - Insurance Market Briefing

10:00 Welcome and Introductory Comments
Nick Charteris-Black, Managing Director, Market Development— EMEA

10:05 Regional Insurance Trends
Alex Rafferty, Associate Director, Analytics

10:50 Regional Rating Benchmarking
Mahesh Mistry, SeniorDirector, Credit Rating Criteria, Research & Analytics

11.30 Coffee Break P

11:45 Regional Reinsurance Trends
Alex Rafferty, Associate Director, Analytics

12:30 M&As and Regulation
Vasilis Katsipis, General Manager— MENA, South & Central Asia

13.15 Networking Lunch

Our Insight, Your Advantage™
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Disclaimer

© A.M. Best Company (AMB) and/or its licensors and affiliates. All rights reserved. ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH
INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED
FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, INWHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT AMB’s PRIOR
WRITTEN CONSENT. All information contained herein is obtained by AMB from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as
other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. Under no circumstances shall AMB have any liability to any person or entity for (a) any loss or
damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of AMB or any of its directors,
officers, employees or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct,
indirect, special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if AMB is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The credit ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the information contained
herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hald any securities, insurance palicies, contracts or any other
financial obligations, nor does it address the suitability of any particular financial obligation for a specific purpose or purchaser. Credit risk is the risk that an entity may not meet its contractual, financial
obligations as they come due. Credit ratings do not address any other risk, including but not limited to, liquidity risk, market value risk or price wvolatility of rated securities. NO WARRANTY, EXPRESS
OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR
INFORMATION IS GVEN OR MADE BY AMB IN ANY FORM OR MANNER WHATSOEVER. Each credit rating or other opinion must be weighed solely as one factor in any investment or purchasing
decision made by or on behalf of any user of the information contained herein, and each such user must accordingly make its own study and evaluation of each security or other financial obligation and
of each issuer and guarantor of, and each provider of credit support for, each security or other financial obligation that it may consider purchasing, holding or selling.

Please note that due to regulatory restrictions Market Development employees are unable to have any role in the determination of credit ratings or the development or modification of rating procedures
or methodologies. Consequently, they are unable to discuss any matters relating to the analytical process as applied to your firm or to provide any feedback on your behalf in respect of the rating
procedures or methodologies.

Regulated by the Dubai Financial Services Authority as a Representative Office.

I (B:m Ef%:!')

Our Insight, Your Advantage™



Disclaimer

US Securities Laws explicitly prohibit the issuance or maintenance of a credit rating where a person involved
in the sales or marketing of a product or service of the CRA also participates in determining or monitoring the
credit rating, or developing or approving procedures or methodologies used for determining the credit rating.

No part of this presentation amounts to sales / marketing activity and AM Best’s Rating Division
employees are prohibited from participating in commercial discussions.

Any queries of a commercial nature should be directed to AM Best's Market Development function.

I (B:m Ef%:!')

Our Insight, Your Advantage™



MENA Insurance
Market Trends

Alex Rafferty — Associate Director, AM Best

AM Best’s Insurance Market Briefing — MENA
Wednesday, 27 October 2021
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Discussion Outline

Regional Insurance Trends

 AM Best's Market Segment Outlook for the region’s
Insurance markets

« COVID-19 impact on regional insurance markets
« Market trends into 2021

Ab
CBESTY
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Market Segment Outlook

GCC - Negative

CESD>
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GCC Market Segment Outlook Maintained Negative

Persisting COVID-19-driven uncertainty; risk of
further oil price volatility maintain economic
pressures acrosstheregion

Expectations of strains on premium growth and
development opportunities

Pricing adequacyconcerns amid intense market
competition

Financial market fluctuations and depressed real
estate valuations

Liquidity pressures and potential for delays in
cash collection

CESD>
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GCC Market Segment Outlook Maintained Negative

Persisting COVID-19-driven uncertainty; risk of
further oil price volatility maintain economic
pressures acrosstheregion

Insurers generally well capitalised; proving
resilientto shock scenarios

Expectations of strains on premium growth and

o Recovering economic conditions
development opportunities

Pricing adequacyconcerns amid intense market

competition Tightening regulatory oversight and control

Financial market fluctuations and depressed real

) Some easing of regional geopolitical tensions
estate valuations 9 g geop

Liquidity pressures and potential for delays in

: Opportunities for market consolidation; M&A
cash collection

CESD>
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MENA Regional Insurance

Economic Indicators

CESD>
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GCC Economic Overview

Average GDP Growth (%) Challenging economic environment; recovery projected
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Source: IMF (including projected estimates)



GCC Economic Overview

Percentage Change; Jan 2020 - October 2021
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Recovering Oil Price Alleviating Fiscal Pressures

GCC - Fiscal Breakeven Price, 2021
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MENA Regional Insurance

Balance Sheet Resilience

CESD>
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Balance Sheet Resilience to Shocks

Well capitalised balance sheets Asset risk remains high
« Strongestrisk-adjusted capitalisation, as Elevated asset mix weighting to real estate and
measured by Best's Capital Adequacy Ratio equity investments
(BCAR), for over 80% of rated GCC insurers Real estate valuations subject to uncertainty

BCAR Assessment— GCC Rated Insurers GCC Insurers —Asset Mix
= Cash and Deposits
= Real Estate
= Very Strong
= Equities
= Strongest Bonds

= [nter-company
investments
= Unquotes equities

= Other investments

CESD>
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Debtor Recoverability — A Mixed Picture

Average Debtor Days (2015-2020)
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Source: AM Best data and research




MENA Regional Insurance

Performance Trends

CESD>
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Pandemic Performance Impacts — 2020

I

« Economic slowdown impacting » Loss ratio benefits:
premium growth opportunities

- Lower motor claims frequency
 Reduction in consumerdemand for

insurance over 2020 - Reduced medical utilisation

- Exacerbated already intense
competitive conditions
* Investment return volatility

« Bad debt provisioning

CESD>
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Performance Trends into 2021

Premium rate competitionis persisting
Rebounding economic activity...
... contributing to total market premium growth
... and normalising claims activity!

Overall operating performance remaining resilient, buoyed by stronger investment markets

CESD>

Our Insight, Your Advantage™
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Performance Trends into 2021

Loss Ratios by Regional Insurance Market (2018 — H1 2021)

United Arab Emirates Saudi Arabia Kuwait
2018 2019 2020 H12020 H1 2021 2018 2019 2020 H12020 H1 2021 2018 2019 2020 H12020 H1 2021

Gross Written Premium Growth (H1 2021)

+6%
(vs H1 2020)

+ 5% + 1 9%
(vs H1 2020) (vs H1 2020)

«BEST
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Source: AM Best data and research; Selected Company Half Year Financial Releases



Performance Trends into 2021

Return on Equity Ratios by Regional Insurance Market (2018 — H1 2021)

United Arab Emirates Saudi Arabia Kuwait
23%

14% 15%
12%

2018 2019 2020 H1 2020 H12021 2018 2019 2020 H1 2020 H12021 2018 2019 2020 H1 2020 H12021

«BEST

=== ROE e=sswFive year average to 2020

Our Insight, Your Advantage™
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Source: AM Best data and research; Selected Company Half Year Financial Releases



Looking Ahead

Cautious on underwriting performance outlook — pricing adequacy
Rebounding economic activity... potential for volatility remains
Competitive market conditions set to persist
M&A activity on the rise

Pandemic response accelerating digitalisation and modernisation agendas

Ak
Our Insight, Your Advantage™ SINCE 1889
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Alex Rafferty

Associate Director,
Analytics —
AM Best

«BEST
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MENA Benchmarking

Mahesh Mistry — Senior Director, Criteria Research & Analytics

AM Best’s Insurance Market Briefing — MENA
Wednesday, 27 October 2021

CESD>
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Building Block Approach

AM Best’s Rating Process

Maximum + 2

\

-— e o —
-_— o . ——

Country Risk
4 N N\ [ N\ N [ N )
B;Lance Operating Business Enterprise Risk Comprehensive
e Performance Profile Management Adjustment Rating Issuer Credit
ST . . - - - Lift/Drag Rating
Baseline (+2/-3) (+2/-2) (+1/-4) (+1/1)
N VAN VAN AN VAN VAN W,

Volatility is linked to risk appetite and can affect both Balance Sheet Strength and Operating Performance.
Volatility outside expectations or peergroup may be a concern.
Ak
«BEST

Our Insight, Your Advantage™
25



Rating Translation Table

PR | lowTemiR
At++ aaa, aa+
A+ aa, aa-

A at,a

A- a-

B++ bbb+, bbb

B+ bbb-

B bb+, bb

B- bb-

C++ b+, b

C+ b-

Cc ccc+, ccc
ccc-, cc

» Issuer Credit Rating (ICR): opinion regarding the relative future credit risk of an entity
« Financial Strength Rating (FSR): opinion regarding an insurer’s financial strength and ability to meet ongoing insurance policy and contract

obligations
Ak
«BEST

Our Insight, Your Advantage™
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MENA Ratings Distribution (October 2020)

MENA Rating Distribution

2020 (Outlook / Implication)
. =
10
9
6
5 n Postive = Stable/Dev = Negative
3
| . |
a+ a a- bbb+ bbb bbb- bb+ bb bb-
m Oct-20
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MENA Ratings Distribution (October 2021)

MENA Rating Distribution

2021 (Outlook / Implication)

12
Upgrade E
11 Dow ngrade
10
9 9
6 . .
m Postive = Stable/Dev = Negative
5
2 2
a+ A a a- bbb+ bbb bbb- bb+
. = Oct-20 =mOct-21
l Increase Driven by New \ Average Rating

Rating Assignments

«BEST
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Distribution by Building Block

Balance Sheet Strength
31
15
l 3
Strongest Very Strong Strongest Adequate Weak Very Weak
Business Profile
30
19
Very Favorable Favorable Neutral Limited

Our Insight, Your Advantage™

29

1

Operating Performance

24
21
| 3
|

I
Very Strong Strong Adequate Marginal
Enterprise Risk Management
35
14
Very Strong Appropriate Marginal Weak

«BEST



Country Risk — Gradual Downward Trend

Qatar

Saudi Arabia

Kuwait
Oman
Bahrain
Turkey
Morocco
Jordan
Tunisia
Egypt
Algeria

Lebanon

Moderate
Moderate
Moderate
High
High
High
High
High
Very High
High
High

Very High

Moderate
Moderate
Moderate
High
Moderate
Moderate
High
High
High
High
High
Very High

Very High

Moderate
Moderate
Moderate
High
High
High
High
High
High
Very High
Very High

Very High

Moved to CRT4in 2018

Movedto CRT4in 2015

Moved to CRT5in 2020

Movedto CRT5in 2011

Our Insight, Your Advantage™
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Balance Sheet Strength Assessment

Balance Sheet Operating . - Enterprise Risk Issuer Credit
Strength » Performance . Business Profile . Management . Rating

Risk-Adjusted Capitalisation, as measured by Best’s Capital

Adequacy Ratio (BCAR) Other Quantitative & Qualitative Considerations

( Available Capital - Net Required Capital) x 100

Available Capital Asset quality /
diversification

BCAR =

Four scores corresponding to the 95%, 99%, 99.5% and 99.6% confidence level; translates to a BCAR assessment:

VaR Level (%) BCAR BCAR Assessment

99.6 >25at99.6 Strongest Reinsurance
. quality /

99.6 >10at99.6 & <25at99.6 Very Strong Liquidity Reserve adequacy appropriateness /

d d

99.5 >0at99.5&<10at99.6 Strong SPENCEnce

99 >0at99&<0at99.5 Adequate

95 >0at95&<0at99 Weak Fungibility of - Internal capital
capital Volatility models

95 <0at95 Very Weak

* Typically companies with < 20 milion USD capital & surplus are not eligible forthe strongest category

e C.m gTSmJ

Our Insight, Your Advantage™
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GCC BCAR Assessments

GCC BCARs @ 99.6

920

Strongest Threshold

RS m= BCAR VAR 99.6  ===MENA

«BEST

Our Insight, Your Advantage™
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MENA Non-GCC BCAR Assessments

MENA Non-GCC BCARs @ Var 99.6
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Relationship Between Balance Sheet Strength and BCAR

BCAR
s Average BCAR Scores by CRT Across VARs
Balance Ver Ver
Sheet Strongest y Strong Adequate Marginal Weak y
Strong VCELS
Strength 70
Strongest 60
Very 50
Strong
40
Strong 10%
30
Adequate - 4% 2% - - - -
20
Marginal - - - - - - -
10
Weak - - - - - - -
0
VAR 95 VAR 99 VAR 99.5 VAR 99.6 VAR 99.8
Very Weak - - - - - - - ~CRT3 CRT4 CRT5 MENA ——Strongest Threshold

«BEST

Our Insight, Your Advantage™

34



Stress Testing Capital Adequacy

65 Average Impact on Catastrophe Stressed BCAR

Stress Testing

« Limited impact from catastrophe stress,
largely due to low exposure of Nat Cats in
some GCC territories.

60

55 * Other stresses maybe more important
and have a greater impact on capital
50 adequacy:

- Investment shock (higher risk
assets and concentration)
- Single risk losses
- Reinsurance failure
40 - Sufficiency of reserves
- Economic stresses

45

35
95 99 99.5 99.6 99.8

eeeBCAR e Stressed BCAR

CESD>
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Development of Shareholders’ Equity

Development of Shareholders' Equity over 10 Years by Balance Sheet Strength Assessment

10 — Lower Assessments have Greater Volatility

-2

= C&S Growth m=mC&S Decline

«BEST

Our Insight, Your Advantage™
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Balance Sheet Strength — Components

Quality of Reinsurance
Liquidity
Appropriatemness of Reinsurance Programme
Regulatory Capital Position
Quality of Capital

BCAR Stress Testing
Volatility in BCAR

Asset Liability Management
Strength of Reserves
Financial Leverage

Quality of Assets

Operating Leverage
Financial Flexibility

Internal Capital Model
Reinsurance Dependence

Fungibility of Capital

Balance Sheet Strength

0%

10%

20%

30%

40% 50%

m Positive mNeutral

60%

= Negative

Our Insight, Your Advantage™
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70%

80%

90% 100%
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Operating Performance

Balance Sheet Operating . . Enterprise Risk Issuer Credit
Strength » Performance . Business Profile . Management . Rating

( )

Underwriting Performance Investment Ratio Total Operating Earnings Operating

Performance

* Loss Ratio * NetYield * Pre-Tax ROR

* Expense Ratio * Pre-Tax Total Return » Operating Ratio (+2/-3)
+ Combined Ratio * Operating ROE \ j

Assessment

Very Strong +2

Stability Strong +1
Adequate 0

/ \ Marginal -1

Sustainability Diversity Weak -2

NS

Very Weak -3

«BEST

Our Insight, Your Advantage™
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Operating Performance (Financial Ratios & Volatility)

5-Yr Ave Loss Ratio 5-Yr Ave Combined Ratio 5-YrAve ROE

68.4%

67.2% 100.8% 102.3% 13%

58.5% 58.8%

Very Strong Strong Adequate Marginal Very Strong Strong Adequate Marginal Very Strong Strong Adequate Marginal

Operating Performance Assessments A
I (B-EST
SINCE 12098

Our Insight, Your Advantage™
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Operating Performance (Financial Ratios & Volatility)

Stability of Earnings over 10 Year Period by Stability of Technical Profit Over 10 Year Period by
Operating Performance Assessment Operating Performance Assessment
12 10

10 8
8 6
6
4
2 —
Very Strong Stro- Adeq Marg
Adeq. Marg. l I

m Years Profit mYears Loss
Al
CBEST
SINGCE a9

EN

N

o

3
N

Very Strong Strong

1
A

Our Insight, Your Advantage™
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Financial

Performance by Company

10 Yr Loss Ratios
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Standard Deviation
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Financial Performance by Company

Standard Deviiation

-5%

Our Insight, Your Advantage™

0.20
0.18 L
0.16
0.14

0.12,

0.10

&

0.08 @
0.06
0.04
0.02

0.00
0%

5%

10 YR ROE (Unadjusted for Inflation)

@®Very Strong

10%

ROE

Strong ®Adequate @Marginal
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20%
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Operating Performance — Components

Operating Performance

Earnings Growth
Volatility

Total Operating Earnings
Investment Performance

Underwriting Performance

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

mPositive mNeutral mNegative

Absolute Earnings Dependence on Profit Commission Gross vs. Net Profitability

Performance on Core Business Lines Performance Relative to Peers

«BEST

Our Insight, Your Advantage™
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Business Profile

Balance Sheet Operating : g Enterprise Risk Issuer Credit
Strength » Performance . Susiness Frofile Management . Rating

Business profile is a qualitative component that
directly affects the quantitative measures.

Business Profile Review Components Business
Profile
Product/Geographic .
Concentration Product Risk (+2/-2)
Market Position Degree of Competition
ici isticati Very Favorable +2
Pricing SOPSISt:f;atlon & Data Management Quality y
uality Favorable +1

Regulatory, Event,' Market and Distribution Channels Neutral 0
Country Risks
Limited -1
Innovation Very Limited -2

«BEST

Our Insight, Your Advantage™
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Business Profile Assessments

Largest Re/lnsurers— Neutral Assessment

4,000
3,500
3,000
2,500
o 2,000
©
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1,000
N I .
: Bl B I .
Qatar Gulf Insurance Milli Reasurans Orient Abu Dhabi Oman Misr Insurance Life Insurance Al Ahleia Misr Life Société
Insurance  Group K.S.C.P. Turk Anonim Insurance National Insurance Company Corp (Intl) Insurance Insurance Centrale de
Company (C) Sirketi (CS) PJSC(CS) Insurance Co  Company B.S.C. (c) Company Company Réassurance
Q.S.P.C. (C) PJSC (C) P.S.C. (CS) S.AK.P. (C)
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Business Profile Assessments

Others — Neutral to Limited

300
250 Retention generally low
Small size in comparisonin Int’l peers
200 Strong positions in domestic markets
3
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Is Growing Top Line Worth It?

Growth in GWP over 10 Year

700%

600%

500%

400%

300%

200%

100%

0%

-100%

% Growth over10Yr Period (in USDs) Against Operating Performance Assessment

Operating Performance Assessments:
» Green- Very Strong/ Strong

* Yellow —Adequate
* Red-Marginal

||II IllJJlejlljllJJlllJJJJ-d-_

Rated Company

==BB N

CESD>
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Business Profile - Components

Business Profile

Market Position

Management Quality

Product Risk

Distribution channels/pricing sophistication

Degree of Competition

Innovation

Product/Geographic Concentration

Pricing Sophistication / Data Quality

Regulatory/Event/Market/Country Risk

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

«BEST

m Positive mNeutral = Negative

Our Insight, Your Advantage™
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Enterprise Risk Management (ERM)

Issuer Credit
Rating

Enterprise Risk

Balance Sheet Operating . .
Strength » Performance . Business Profile .

»

Management

[ )

ERM assessment considers: risk management framework, risk . .
t capabilitiesin light of risk profile, and overall ERM Enterprise Risk
managemen P g P ’ ) Management
Framework Assessment Components Risk Evaluation Review Components (+1/-4)
. e e . Product & . . \ J
Risk Identification and Reporting Underwriting Risk Operational Risk
Risk Appetite and Tolerances Reinsurance Risk Concentration Risk m
Very Strong +1
Stress Testing and Non-Modelled Risks Legislative/ .
Regulatory/Judicial/ Investment Risk Appropriate 0
Risk Management and Controls Economic Risk Marginal -1
. . Liquidity & Capital
Governance and Risk Culture Reserving Risk Management Risk SUEEL
Very Weak -3/4
AM
I (B-EST
SINCE 1889

Our Insight, Your Advantage™
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MENA Framework Evaluations

MENA ERM Framework Evalation

4% 2% 2%

Risk Appetite/Tolerance Stress Testing Risk Indentification/Reporting Risk Management/Controls Governance/Risk Culture

mEmbedded m=Developed mEvolving = Nascent Unrecognised

Ab
I (B- EST
Our Insight, Your Advantage™ SINCE 1899
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MENA Framework Assessments by Category

MENA ERM Appropriate Assessments

30
25
20
15
10
5
0
Risk Appetite/Tolerance Stress Testing Risk Indentification/Reporting Risk Management/Controls Governance/Risk Culture
EEmbedded m®Developed mEvolving #®Nascent mUnrecognised
" MENA ERM Marginal Assessments
12
10
8
6
4 .
2 B B
0 ] ] . ] [ |

Risk Appetite/Tolerance Stress Testing Risk Indentification/Reporting Risk Management/Controls Governance/Risk Culture

EEmbedded mDeveloped mEvolving #mNascent Unrecognised (.m
SINCE 18099
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Risk Profile Assessment

Risk Profile Evaluation

High Risk

5 Medium
Risk

Low Risk

Product/UW Reserving Concentration Reinsurance Lqdy/Capt Mgmt Investments Leg/Reg/Jud/Eco Operational

max min e¢ave

Green Diamond — Risk Capability in line with Risk Profile, Red Diamond - Risk Capability Weaker than Risk Profile

«BEST
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Final Remarks

Main strengths of MENA companies ratings are Balance Sheet Strengthand Operating Performance
Benchmarking is important—viewedfrom different angles (market, regional, int’l, product line, building block, etc.)
Volatility exists for all companies subject to theirrisk appetite
Risk managementis crucial in managing volatility, stresses and shocks

Emergingrisks (pandemic, cyber, CATs, ESG) can change volatility

Performance outside of expectations or peer group may be aconcern

Ak
Our Insight, Your Advantage™ SINCE 1889
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Mahesh Mistry

Senior Director,
Criteria Research &

Analytics
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MENA Regional Reinsurance
Market Trends

Alex Rafferty — Associate Director, AM Best

AM Best’s Insurance Market Briefing — MENA
Wednesday, 27 October 2021

CESD>
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Discussion Outline

» Global Reinsurance
- AM Best’'s Market Segment Outlook
- Performance
- Capital
« MENA Regional Insurance
- Market dynamics

- Performance

«BEST

Our Insight, Your Advantage™
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Global Reinsurance Market

Stable Outlook

CESD>
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Global Reinsurance Market Outlook — Stable

Claims uncertainty: COVID-19, secondary perils,
social inflation

Risk modelling challenges; Emergingrisksin a
more interconnected world: e.g. cyber

New capital continues to enter the segment;
Low interest rates

Limited investment alternatives

Risk of a smallerrole for the (re)insurance
segmentin an evolving economy

Ak
Our Insight, Your Advantage™ SINCE 1889
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Global Reinsurance Market Outlook — Stable

Claims uncertainty: COVID-19, secondary perils, Positive pricing trends;
social inflation Focus on underwriting discipline

Risk modelling challenges; Emergingrisksin a Reinsurers seemto start to meet their cost
more interconnected world: e.g. cyber of capital

New capital continues to enter the segment;

Low interest rates Disciplined, limited impact from new entrants

Segment remains well capitalised;

Limited investment alternatives Closer convergence with ILS markets

Risk of a smallerrole for the (re)insurance Global reinsurance one of the most
segmentin an evolving economy innovative segments

CESD>
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Global Reinsurance Market

Performance

CESD>
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Global Reinsurance Market Performance

CombinedRatio M and Positive Loss Reserve Development ®
115% 7%

110.3%

()
110% 6%

5%

105% 104.3%

102.4%

101.9%

100.1% 4%

100%
3%

95%
2%

o,
90% 1%

85% 0%

2016 2017 2018 2019 2020 Five Year Average
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Global Reinsurance Market Performance

8.4%

Return on Equity

Five Year Average 4.3%

9.4%

1.1%
0 . 1 % -
e
2016 2017 2018 2019
Our Insight, Your Advantage™
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Source: AM Best data and research
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Global Reinsurance Market Performance

Global Reinsurance Market

11%

7%

Five-Year Average Return on Equity Five-Year Average Return on Equity
(Excluding Positive Loss Reserve Development)

(
SINCE 11289

Our Insight, Your Advantage™
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Global Reinsurance Market —

Market Well Capitalised

CESD>

Our Insight, Your Advantage™

64



Global Reinsurance Market Capital

Estimate — Total Dedicated Reinsurance Capital (USD billions)

517

482

432 436
400 400 S 38

368
311

2012 2013 2014 2015 2016 2017 2018 2019 2020

m Traditional m Third-Party
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MENA Regional Reinsurance Market

CESD>
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Improving Regional Reinsurance Market Conditions....

AM
CBEST
SINCE 1889 ®

BEST’S MARKET SEGMENT REPORT

Our Insight, Your Advantage

August 31, 2021

Reinsurance
rates began to
firm in 2020,
a trend that
has continued
through 2021

MENA Reinsurance: Improving Market
Conditions Signal Change for Region’s
Reinsurers

Following several years of persisting soft market conditions, pricing and terms in the

Middle East and North Africa (MENA) are turning in favour of the region’s reinsurers. The
MENA reinsurance market has long suffered from weak pricing driven by ample supply,
creating challenging operating conditions for the region's reinsurers. The current market
hardening, partly a bi-product of global reinsurance trends, and partly in response to regional
underwriting performance strains, is a clear tailwind for reinsurance providers in the region.

However, challenges persist for MENA regional reinsurers. Ample capacity remains in the
market, and the resultant competition may curtail the extent to which the region’s reinsurcrs
arc able to leverage firming market conditions. Furthermore, the economic fall-out from the
COVID-19 pandemic adds to the challenges faced by reinsurers operating in the region.

Reinsurance Capacity in the MENA Region

Available reinsurance capacity in the MENA region comes from many sources, with global
reinsurers, regionally domiciled players, as well as reinsurance groups from Africa and Asia all
operating in the market.

For certain international participants, the appetite to deploy capital in the MENA region is
in part driven by the diversification offered, with the region overall exposed to a low level
of catastrophe risk. For others, and reinsurers domiciled in the region, it provides growth
opportunities, often in following participations on programmes led by international markets.

The composition of capacity has been dynamic in recent periods. Several regional and
international players have withdrawn from the market. often because they have struggled to
generate sufficient returns. Over the past several years, reinsurance market conditions across

Hardening reinsurance market

Underwriting discipline focus

Market composition

Recovering economic conditions

Our Insight, Your Advantage™
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... But Challenges Remain

AM
CBEST
SINCE 1889 ®

BEST’S MARKET SEGMENT REPORT

Our Insight, Your Advantage

August 31, 2021

Reinsurance
rates began to
firm in 2020,
a trend that
has continued
through 2021

MENA Reinsurance: Improving Market
Conditions Signal Change for Region’s
Reinsurers

Following several years of persisting soft market conditions, pricing and terms in the

Middle East and North Africa (MENA) are turning in favour of the region’s reinsurers. The
MENA reinsurance market has long suffered from weak pricing driven by ample supply,
creating challenging operating conditions for the region's reinsurers. The current market
hardening, partly a bi-product of global reinsurance trends, and partly in response to regional
underwriting performance strains, is a clear tailwind for reinsurance providers in the region.

However, challenges persist for MENA regional reinsurers. Ample capacity remains in the
market, and the resultant competition may curtail the extent to which the region’s reinsurcrs
arc able to leverage firming market conditions. Furthermore, the economic fall-out from the
COVID-19 pandemic adds to the challenges faced by reinsurers operating in the region.

Reinsurance Capacity in the MENA Region

Available reinsurance capacity in the MENA region comes from many sources, with global
reinsurers, regionally domiciled players, as well as reinsurance groups from Africa and Asia all
operating in the market.

For certain international participants, the appetite to deploy capital in the MENA region is
in part driven by the diversification offered, with the region overall exposed to a low level
of catastrophe risk. For others, and reinsurers domiciled in the region, it provides growth
opportunities, often in following participations on programmes led by international markets.

The composition of capacity has been dynamic in recent periods. Several regional and
international players have withdrawn from the market. often because they have struggled to
generate sufficient returns. Over the past several years, reinsurance market conditions across

Ample capacity remains

COVID-19 uncertainties persist

Large / catastrophe losses

Country risk a credit factor

Our Insight, Your Advantage™
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MENA Regional Reinsurance Market

Performance

CESD>

Our Insight, Your Advantage™

69



MENA Regional Reinsurers — Written Premium

MENA Reinsurance — Written Premiums and Retention Ratios, 2016-2020

2,500

2,000

1,500

(USD millions)

1,000

500

2016 2017

mmm Gross Written Premium

Our Insight, Your Advantage™

Sources: € BESTLINK» AM Best data and research; Selected MENA Regional
Reinsurers
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mmm Net Written Premium
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MENA Regional Reinsurers — Performance

Non-Life Combined Ratio Return on Equity
120%
()
106.3% 10.2% 10-6%
101.1% 100.8% ° e 70
100% 98.1% - 170 ; 99.3%
80%) 7.6%
60%
5.2%
40%
20%
0%
2016 2017 2018 2019 2020 2016 2017 2018 2019
mmm Loss Ratio == Expense Ratio ——Five Year Average
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First Half 2021 Snapshot

Gross Written Premium Net Loss Ratio

+29% 78%
(vs H1 2020) (vs 70% H1 2020)

CESD>

Our Insight, Your Advantage™

Source: AM Best data and research; Selected MENA Regional Reinsurers Available 72
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MENA Regional Reinsurance Market

Country Risk

CESD>
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MENA Reinsurance — Country Risk A Credit Factor

Regional Summary — MENA

« Qil-exporting countries rebounding with help of oil price

recovery
« Economic recovery sensitive to COVID-19 vaccination |
rates "y e . R .
* Increasing national debt burdens in response to COVID- AM Best
19 pressures a longer-term headwind
Algeria 5 Oman 4
« Economic maneuverability divergent across the region Bahrain 4 Qatar 3
Egypt 5 SaudiArabia 3
 Political instability weighs on the regional outlook Jordan 4 Tunisia 5
Kuwait 3 Turkey 4
« Many currencies pegged to USD — reduces FX volatility; Lebanon 5 UAE 3
limits monetary policy response to economic headwinds Morocco 4

«BEST

Our Insight, Your Advantage™

74
Source: AM Best Country Risk Reports; Selected MENA Countries



Alex Rafferty

Associate Director,
Analytics —
AM Best
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Regulation and M&A — The UAE Case

Vasilis Katsipis — General Manager, Market Development

AM Best’s Insurance Market Briefing — MENA
Wednesday, 27 October 2021

CESD>
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Three Key Questions

Is the UAE insurance market congested?

Would consolidation improve market conditions?

Is regulation a way to encourage M&A?

«BEST

Our Insight, Your Advantage™
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Three Key Questions

Is the UAE insurance market congested?

Would consolidation improve market conditions?

Is regulation a way to encourage M&A?
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Great Variance Among Insurance Markets

Countries ranked by number of non-life companies

UK

France

Germany [

Lebanon

Indonesia
Thailand
Philippines

Singapore
Turkey [
India
UAE
Vietnam [N
Kuwait [N
KsA R
Egypt N
Jordan [
Malaysia [
Bahrain [

Algeria

Oman
Morocco
Sri Lanka

Tunisia [l

Qatar [l

Mature markets have far more non-life
insurance companies operating

Great variance among emerging
markets with regulation, business
opportunities, local practices and
historical reasons being the main
drivers of the numbers of companies

UAE seems to have relatively high
number of non-life insurance
companies

Should number of companies be
proportional to the size of the
insurance market?

150 200 250 300 350 400

o

50 100
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Picture is Different When Taking into Account GWP

Countries ranked by average GWP* (in USD millions)

india I
Germ::z e - Barriers to entry exist in several
|
UAE markets
France I
Turkey [ L S
Maloysia  Resulting in higher concentration in
UK certain markets
Singapore INEEEEGEG—_—
Thailand [N
Morocco N * Mature markets are more
Vie‘fn;m e competltlve than indicated given the
Indonesia I existence of a few very large
Eoypt insurers
Algeria I
oman I
ebanon = * On this metric the UAE seems very
Tunisia [ concentrated — only India and KSA
Philippines [l seemto have a more barriers to
Jordan [
Bahrain [l entry
Sri Lanka !
0 100 200 300 400 500 600 700 800 900
*Average GWP = Total GWP / Number of non-life companies ( Ak
BEST )
Our Insight, Your Advantage™ SINEE whe
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Lack of Specialisation Intensifies Competition in Smaller Markets

Average GWP by market position
6000

5000

<
4000 . .
2x * Relative size of segments
3000 :
o G < varies by market
1000 & — * In emerging markets the gap
: between larger and smaller
’ Mature Markets BRICS MINT UA companies is directly related to
aTop5 mNext10 - Rest the size of the market

Market share by segment

« Competition in smaller

0 0, . H
5% g emerging markets more intense

« UAE has the highest market
share among smallest
companies

Mature Markets BRIC MINT UAE
ETop 5 mNext10 mRest

«BEST
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Three Key Questions

Is the UAE insurance market congested?

Would consolidation improve market conditions?

Is regulation a way to encourage M&A?

CESD>
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UAE Insurance Market: Profitability Based on Atypical Fundamentals

UAE Combined Ratio Composition
120%
110%

100%
90%
80%
Go)
60%
50%

2011 2012 2013 2014 2015 2016 2017 2018 2019
=== Claims Ratio =gt Expense Ratio = ACquisiton Ratio

KSA Combined Ratio Composition
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80% \
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=== Claims Ratio =gt Expense Ratio = Acquisiton Ratio
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» For seven out of the last 10 years the
UAE market has been technically
profitable

» Claims ratio has been particularly low
for most years

» Expense ratio of 25% is too high and
cannot be explained by lack of
economies of scale

 Very low acquisition ratio points to
importance of reinsurance
commissions

» Reinsurance capacity and
counterparty credit risk is critically

important
CGESD>



Relationship Between Capitalisation and Technical Profitability

UAE Shareholders’' Equity and Combined Ratio

90%

COMBINED RATIO

80%

70%

60%

50%

0 500 1,000 1,500 2,000 2,500 3,000 3,500

«BEST

SHAREHOLDERS' EQUITY (AED MILLIONS)
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Difference in Operating Performance Among Market Segments

Combined Ratio
140%

130% » The five largest (and better
capitalised companies) consistently
120% outperform the rest of the market

110% * The five worst capitalised companies

started producing technical profits in

100%
2019
90% o ] [ L]
~ * While consistently underperforming
80% compared to the market, these
companies have been improving their
70% technical profitability
60%
2011 2012 2013 2014 2015 2016 2017 2018 2019

emmnTOp 5 emmmMid-market e===Bottom 5
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Difference in Operating Performance Among Market Segments

Operating Expense Ratio
60%

» Underperformance of weakest
50% capitalised companies is mostly
explained by higher expense ratio

40%
« Management expenses are

/\ consistently higher by 5-6 percentage
30% — points from the mid-market segment
o — pointing to lack of economies of
- scale

« Acquisition expenses also higher by
10% 6-7 percentage points — pointing to
lower reinsurance commissions

0%
2011 2012 2013 2014 2015 2016 2017 2018 2019

e=nTOop 5 emmmMid-market e===Bottom 5

CESD>

Our Insight, Your Advantage™

Source: Best’s Financial Suite — Global



Three Key Questions

Is the UAE insurance market congested?

Would consolidation improve market conditions?

Is regulation a way to encourage M&A?
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Minimum Capital Required for Non-Life Insurers

Minimum paid up capital for non-life insurer (USD millions)
SriLanka

Subco
ntinent

India

Tunisia

North
Africa

Egypt
Morocco
Lebanon
Bahrain
Turkey
Kuwait
Oman
UAE

ks I
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Singapore
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Indonesia
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Vietnam

Philippines

o
o
-
o

15 20 25 30 35
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Source: Local regulators, AM Best analysis

40

Great variance of minimum capital
among national markets

By and large Middle Eastand the
GCC have high levels of minimum
capital

UAE requirements are in the higher
levels among Middle Eastern
markets

However, for the majority of the Far
Eastern markets capital
requirements are defined by the
solvency margin which is based on
RBC

What happens in practice?

CESD>



Some Companies Operate with Below Mandated-Minimum Capital

Minimum capital required and Minimum Shareholders' Equity

S % SriLanka | |
Q2 c
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Tunisia | |
£
5E Egypt ]
Z<g
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Source: Local regulators, Best's Financial Suite — Global

20
OMin Shareholders' Equity ®MGF

In reality available capital dips below
the minimum on several occasions

Often this is related to companies
that are in run-off, where that is
allowed

UAE seems to have one of the
highest shortfalls

Minimum capital requirement can
only be the starting point of an
insurer’s capitalization and RBC is
paramount

CESD>



Minimum Shareholders’ Equity Capital Limits Could Drive M&A

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Technical Profit

Company A x x x x x x 3 x
Company B x x x x % x x

Company C x x %

Company D £ x x x x

Company E x x x x x x x x

Operating Profit

Company A
Company B
Company C x x x
Company D x
Company E x x

Dividend Payment
Company A X X X X X X X
CompanyB x x x x x x
Company C x x x x x x x
Company D x x x x x
Company E * x ® x * x

Movement in Shareholders' Equity
Company A
Company B
Company C
Company D
Company E

Our Insight, Your Advantage™
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Source: Best’s Financial Suite — Global

Some are turning into
technical profitability

Investments support turn
around

Shareholders cannot be
happy with performance

Most have been operating
with Shareholders’ Equity
below minimum capital

required for years
«BEST



Market competition

				Source:		Capital Requirements and Sovency Margins

						# of NL Companies registered		Average Premium		GWP

				Qatar		9		155		1392

				Tunisia		16		43		687

				Sri Lanka		18		29		522

				Morocco		18		158		2841

				Oman		18		50		908

				Algeria		19		51		968

				Bahrain		19		32		606

				Malaysia		21		237		4971

				Jordan		22		32		708

				Egypt		22		59		1295

				KSA		23		437		10060

				Kuwait		23		44		1012

				Vietnam		29		85		2475

				UAE		31		307		9528

				India		34		787		26741

				Turkey		37		237		8765

				Singapore		56		165		9234

				Philippines		58		33		1890

				Thailand		60		162		9736

				Indonesia		73		78		5676

				Lebanon		74		16		1150

				Germany		205		741		151,995

				France 		364		260		94,736

				UK		440		226		99,430



						Average Premium

				Sri Lanka		29

				Bahrain		32

				Jordan		32

				Philippines		33

				Tunisia		43

				Kuwait		44

				Lebanon		46

				Oman		50

				Algeria		51

				Egypt		59

				Indonesia		78

				Vietnam		85

				Qatar		155

				Morocco		158

				Thailand		162

				Singapore		165

				UK		226

				Malaysia		237

				Turkey		237

				France 		260

				UAE		307

				KSA		437

				Germany		741

				India		787



Countries ranked by number of NL companies 



# of NL Companies registered	Qatar	Tunisia	Sri Lanka	Morocco	Oman	Algeria	Bahrain	Malaysia	Jordan	Egypt	KSA	Kuwait	Vietnam	UAE	India	Turkey	Singapore	Philippines	Thailand	Indonesia	Lebanon	Germany	France 	UK	9	16	18	18	18	19	19	21	22	22	23	23	29	31	34	37	56	58	60	73	74	205	364	440	





Countries ranked by average GWP

(in USD millions)



Average Premium	Sri Lanka	Bahrain	Jordan	Philippines	Tunisia	Kuwait	Lebanon	Oman	Algeria	Egypt	Indonesia	Vietnam	Qatar	Morocco	Thailand	Singapore	UK	Malaysia	Turkey	France 	UAE	KSA	Germany	India	29	31.894736842105264	32.18181818181818	32.586206896551722	42.9375	44	46	50.444444444444443	50.94736842105263	58.863636363636367	77.753424657534254	85.34482758620689	154.66666666666666	157.83333333333334	162.26666666666668	164.89285714285714	225.97727272727272	236.71428571428572	236.8918918918919	260.26373626373629	307.35483870967744	437.39130434782606	741.43902439024396	786.5	







Market Stratification

		Source: UAE Companies																		Source: IMB 2014 presentation

		Company Name		Gross premiums written (l)		NL GWP

		Abu Dhabi National Insurance Co PSC (C)		182,721		3,572,959

		Orient Insurance PJSC (CS)		389,534		3,491,544

		Oman Insurance Company P.S.C. (CS)		135,591		3,409,471

		Al Ain Ahlia Insurance Company-PSC (C)		0		1,153,939

		Emirates Insurance Company P.J.S.C.		0		1,147,341		12,775,254		2555050.8		4.2419620154		10.6161428643

		Dubai Insurance Company (PSC) (C)		2,591		967,911

		Al Buhaira National Insurance Co P.S.C. (C)		10,016		856,770

		Islamic Arab Insurance Co. (Salama) PJSC (C)		463,630		642,503

		Union Insurance Company P.J.S.C.		298,699		628,644

		Ras Al-Khaimah National Ins Co P.S.C.		0		614,966

		Takaful Emarat - Insurance (PSC) (C)		97,002		509,210

		National General Insurance Co (PJSC)		45,621		490,255

		Abu Dhabi National Takaful Company PSC		0		488,590

		Al-Sagr National Insurance Company PSC		14,032		421,460

		Dar Al Takaful PJSC (C)		0		402,967		6,023,276		602327.6

		Dubai National Insurance & Reins PSC		3,120		377,923

		National Takaful Company (Watania) PJSC		0		344,788

		Al Dhafra Insurance Company P.S.C.		0		323,786																																								Top 5		Next 10		Rest

		Methaq Takaful Insurance Company PSC		0		282,597																																						Mature Markets		58%		39%		2%

		Al Fujairah National Insurance Co PSC		0		275,481																																						BRIC		66%		28%		5%

		Orient UNB Takaful PJSC		0		255,235																																						MINT		73%		23%		4%

		Al Wathba National Insurnace Co (PJSC) (C)		0		250,030																																						UAE		57%		27%		16%

		Insurance House P.S.C.		0		235,821										Top 5		Next 10		Rest

		Noor Takaful Family PJSC		195,357		222,421								Mature Markets		4800		2500		123.0769230769

		United Fidelity Ins Co P.S.C.		0		221,303								BRICS		2700		450		135

		Dubai Islamic Ins & Reins Co (Aman) PJSC (C)		43,203		206,315								MINT		800		200		61.5384615385

		Alliance Insurance (PSC)		110,400		174,147								UAE		195		90		54

		Arabian Scandinavian Ins Co PLC Takaful		0		141,448

		Noor Takaful General PJSC		0		136,383

		Arabia Insurance Company s.a.l. (AE Br)		52,758		115,978

		Sharjah Insurance Company P.S.C.		0		43,673

		AXA Green Crescent Insurance Company		43,901		2,381

		Al Khazna Insurance Company P.S.C. (C)		0		430		3,610,140		240676

								22,408,670



Average GWP by market position



Top 5	Mature Markets	BRICS	MINT	UAE	4800	2700	800	195	Next 10	Mature Markets	BRICS	MINT	UAE	2500	450	200	90	Rest	Mature Markets	BRICS	MINT	UAE	123.07692307692308	135	61.53846153846154	54	







Market share by segment



Top 5	

Mature Markets	BRIC	MINT	UAE	0.57999999999999996	0.66	0.73	0.57010317881427142	Next 10	

Mature Markets	BRIC	MINT	UAE	0.39	0.28000000000000003	0.23	0.26879221301398076	Rest	

Mature Markets	BRIC	MINT	UAE	0.02	0.05	0.04	0.16110460817174782	







MGF and Capitalisation

				Source: Capital requirements and solvency margin

								MGF		Min Shareholders' Equity

				Far East		Philippines 		18		6.8

						Vietnam 		16		17.5

						Indonesia 		10.5		1.5

						Thailand		9		4.6

						Singapore		7.37		3.1

						Malaysia 		2.4		5.1

				Middle East		Jordan 		35		8.1

						Qatar 		27.4		35.5

						KSA		27.40		15.0

						UAE 		27.4		9.8

						Oman 		26		12.3												0.465264		0.7836202632		0.944664		0.889613		1.0037739474		1.216208		0.414062		0.6925478947		0.952185

						Kuwait 		16.55		19.6

						Turkey 		13.56		4.7

						Bahrain 		13.5		15.8

						Lebanon 		1.575		1.1

				North Africa		Morocco		5.45		22.4

						Egypt 		3.84		2.5

						Tunisia		3.54		15.5

				Subcontinent		India 		13		12.9

						SriLanka 		2.5		10.1

								Average Shareholders' Equity		MGF

				Far East		Philippines 		46.3		18

						Vietnam 		49.9		16

						Indonesia 		75.3		10.5

						Thailand		126.7		9

						Singapore		328.0		7.37

						Malaysia 		236.3		2.4

				Middle East		Jordan 		36.0		35

						Qatar 		575.1		27.4

						KSA		131.7		27.40

						UAE 		144.6		27.4

						Oman 		67.8		26

						Kuwait 		195.3		16.55

						Turkey 		88.6		13.56

						Bahrain 		91.7		13.5

						Lebanon 		34.3		1.575

				North Africa		Morocco		307.1		5.45

						Egypt 		81.6		3.84

						Tunisia		47.4		3.54

				Subcontinent		India 		444.6		13

						SriLanka 		179.8		2.5



Minimum capital required and Minimum Shareholders' Equity 



MGF	Philippines 	Vietnam 	Indonesia 	Thailand	Singapore	Malaysia 	Jordan 	Qatar 	KSA	UAE 	Oman 	Kuwait 	Turkey 	Bahrain 	Lebanon 	Morocco	Egypt 	Tunisia	India 	SriLanka 	Far East	Middle East	North Africa	Subcontinent	18	16.000000000000004	10.5	9	7.37	2.4	35	27.4	27.4	27.4	26	16.55	13.56	13.5	1.575	5.45	3.84	3.54	13	2.5	Min Shareholders' Equity	Philippines 	Vietnam 	Indonesia 	Thailand	Singapore	Malaysia 	Jordan 	Qatar 	KSA	UAE 	Oman 	Kuwait 	Turkey 	Bahrain 	Lebanon 	Morocco	Egypt 	Tunisia	India 	SriLanka 	Far East	Middle East	North Africa	Subcontinent	6.7943379899999998	17.477613332000001	1.5326066	4.5999999999999996	3.0625204199999998	5.1225084500000007	8.1	35.463713939999998	14.964015400000001	9.7744807999999992	12.330066479999999	19.62762708	4.6732736400000006	15.805	1.0573798999999999	22.368595469999999	2.5168193999999997	15.534050240000001	12.940030350000001	10.05896269	







Minimum paid up capital for non-life insurer



MGF	Philippines 	Vietnam 	Indonesia 	Thailand	Singapore	Malaysia 	Jordan 	Qatar 	KSA	UAE 	Oman 	Kuwait 	Turkey 	Bahrain 	Lebanon 	Morocco	Egypt 	Tunisia	India 	SriLanka 	Far East	Middle East	North Africa	Subcontinent	18	16.000000000000004	10.5	9	7.37	2.4	35	27.4	27.4	27.4	26	16.55	13.56	13.5	1.575	5.45	3.84	3.54	13	2.5	





Minimum capital required and Average Shareholders' Equity 



Average Shareholders' Equity	Philippines 	Vietnam 	Indonesia 	Thailand	Singapore	Malaysia 	Jordan 	Qatar 	KSA	UAE 	Oman 	Kuwait 	Turkey 	Bahrain 	Lebanon 	Morocco	Egypt 	Tunisia	India 	SriLanka 	Far East	Middle East	North Africa	Subcontinent	46.326687504166657	49.86192004347059	75.343558349999995	126.7125267117073	328.01310255377786	236.26645381657141	36	575.10513717000003	131.70375577482758	144.62794630967741	67.750443087272728	195.30303186333333	88.609680743157909	91.721133869230755	34.284461797999995	307.05440410124999	81.633899172105274	47.392184602222216	444.60752611971424	179.78531857659999	MGF	Philippines 	Vietnam 	Indonesia 	Thailand	Singapore	Malaysia 	Jordan 	Qatar 	KSA	UAE 	Oman 	Kuwait 	Turkey 	Bahrain 	Lebanon 	Morocco	Egypt 	Tunisia	India 	SriLanka 	Far East	Middle East	North Africa	Subcontinent	18	16.000000000000004	10.5	9	7.37	2.4	35	27.4	27.4	27.4	26	16.55	13.56	13.5	1.575	5.45	3.84	3.54	13	2.5	









Companies with SE below MGF

				Source: Companies breaching MGF

						2010		2011		2012		2013		2014		2015		2016		2017		2018		2019

				Technical Profit

				Company A		û		û		û		û		û		û		û		û		û		û

				Company B		û		û		û		û		û		û		û		ü		ü		ü

				Company C		û		û		û		û		û		ü		ü		ü		ü		ü

				Company D						û		û		û		û		û		ü		ü		ü

				Company E		ü		û		û		û		û		û		û		û		û		û

				Operating Profit

				Company A		û		ü		ü		û		û		û		û		û		û		û

				Company B		ü		û		ü		û		ü		û		û		ü		ü		ü

				Company C		û		û		û		ü		û		ü		ü		ü		ü		ü

				Company D						û		û		û		û		ü		ü		ü		ü

				Company E		ü		û		û		ü		û		û		ü		û		û		ü

				Dividend Payment

				Company A		û		ü		û		û		û		û		û		û		û		û

				Company B		ü		ü		û		û		û		û		û		û		û		û

				Company C		ü		û		û		û		û		û		û		û		û		û

				Company D						û		û		û		û		û		û		û		ü

				Company E		ü		ü		û		û		ü		û		û		û		û		û

				Movement in Shareholders' Equity

				Company A		â		â		á		â		â		â		â		â		â		â

				Company B		á		â		á		â		á		â		â		â		â		â

				Company C		á		â		á		á		â		â		á		á		á		á

				Company D						â		â		â		â		â		á		á		á

				Company E		á		â		â		â		á		â		â		á		â		á





UAE Profitability

				Source: UAE companies

						2020		2019		2018		2017		2016		2015		2014		2013		2012		2011												2010

				Paid up capital		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!

				C&S		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!

				Paid up capital

						2020		2019		2018		2017		2016		2015		2014		2013		2012		2011												2010

				Companies complying		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!

				Companies breaching MCR		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!

				C&S

						2020		2019		2018		2017		2016		2015		2014		2013		2012		2011												2010

				Companies complying		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!

				Companies breaching MCR		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!

						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!												ERROR:#VALUE!

						C&S		Combined Ratio		Loss Ratio

				Abu Dhabi National Insurance Co PSC (C)		2,296		0.853249		0.729835

				Abu Dhabi National Takaful Company PSC		449		0.661387		0.293398

				Al Ain Ahlia Insurance Company-PSC (C)		1,203		0.808873		0.636743

				Al Buhaira National Insurance Co P.S.C. (C)		654		0.865776		0.858947

				Al Dhafra Insurance Company P.S.C.		391		0.519213		0.331578

				Al Fujairah National Insurance Co PSC		284		0.906424		0.564233

				Al Khazna Insurance Company P.S.C. (C)		74		5.709311		-0.918812

				Al Wathba National Insurnace Co (PJSC) (C)		766		0.798941		0.57845

				Al-Sagr National Insurance Company PSC		316		0.94316		0.683128

				Alliance Insurance (PSC)		515		0.895693		0.554734

				Arabia Insurance Company s.a.l. (AE Br)		142		1.328185		0.572892

				Arabian Scandinavian Ins Co PLC Takaful		289		1.065086		0.665039

				AXA Green Crescent Insurance Company		121		0.994195		0.618734

				Dar Al Takaful PJSC (C)		128		0.989318		0.609632

				Dubai Insurance Company (PSC) (C)		541		0.55599		0.386001

				Dubai Islamic Ins & Reins Co (Aman) PJSC (C)		58		0.867437		0.439909

				Dubai National Insurance & Reins PSC		569		0.841257		0.371693

				Emirates Insurance Company P.J.S.C.		1,109		0.933477		0.593639

				Insurance House P.S.C.		132		0.974309		0.551241

				Islamic Arab Insurance Co. (Salama) PJSC (C)		845		1.068313		0.556767

				Methaq Takaful Insurance Company PSC		84		0.772259		0.662515

				National General Insurance Co (PJSC)		457		0.923338		0.566951

				National Takaful Company (Watania) PJSC		94		0.964638		0.610701

				Noor Takaful Family PJSC		108		1.088703		0.754294

				Noor Takaful General PJSC		120		0.937097		0.454702

				Oman Insurance Company P.S.C. (CS)		1,916		0.923315		0.690159

				Orient Insurance PJSC (CS)		3,124		0.803574		0.581853

				Orient UNB Takaful PJSC		187		1.043114		0.643896

				Ras Al-Khaimah National Ins Co P.S.C.		190		1.023838		0.790423

				Sharjah Insurance Company P.S.C.		194		0.984465		0.468968

				Takaful Emarat - Insurance (PSC) (C)		119		1.181482		0.824022

				Union Insurance Company P.J.S.C.		326		0.970312		0.597553

				United Fidelity Ins Co P.S.C.		76		1.048792		0.446743

				Abu Dhabi National Insurance Co PSC (C)		2,102		0.879918

				Abu Dhabi National Takaful Company PSC		361		0.682005

				Al Ain Ahlia Insurance Company-PSC (C)		1,144		0.834957

				Al Buhaira National Insurance Co P.S.C. (C)		635		0.914654

				Al Dhafra Insurance Company P.S.C.		350		0.584421

				Al Fujairah National Insurance Co PSC		246		0.858663

				Al Khazna Insurance Company P.S.C. (C)		105		1.212666

				Al Wathba National Insurnace Co (PJSC) (C)		851		0.800388

				Al-Sagr National Insurance Company PSC		364		0.941273

				Alliance Insurance (PSC)		497		0.707005

				Arabia Insurance Company s.a.l. (AE Br)		36		1.196636

				Arabian Scandinavian Ins Co PLC Takaful		311		0.940208

				AXA Green Crescent Insurance Company		118		0.883793

				Dar Al Takaful PJSC (C)		123		0.974086

				Dubai Insurance Company (PSC) (C)		471		0.730617

				Dubai Islamic Ins & Reins Co (Aman) PJSC (C)		47		0.930647

				Dubai National Insurance & Reins PSC		541		0.858947

				Emirates Insurance Company P.J.S.C.		1,070		0.83672

				Insurance House P.S.C.		99		0.971902

				Islamic Arab Insurance Co. (Salama) PJSC (C)		787		1.168547

				Methaq Takaful Insurance Company PSC		84		0.902851

				National General Insurance Co (PJSC)		464		0.897115

				National Takaful Company (Watania) PJSC		90		0.957703

				Noor Takaful Family PJSC		111		1.047393

				Noor Takaful General PJSC		112		1.006114

				Oman Insurance Company P.S.C. (CS)		1,671		0.965452

				Orient Insurance PJSC (CS)		2,793		0.799643

				Orient UNB Takaful PJSC		186		1.346556

				Ras Al-Khaimah National Ins Co P.S.C.		195		0.958494

				Sharjah Insurance Company P.S.C.		195		0.844525

				Takaful Emarat - Insurance (PSC) (C)		165		1.184606

				Union Insurance Company P.J.S.C.		300		0.962377

				United Fidelity Ins Co P.S.C.		70		1.307695

				Abu Dhabi National Insurance Co PSC (C)		1,976		0.876437

				Abu Dhabi National Takaful Company PSC		314		0.711647

				Al Ain Ahlia Insurance Company-PSC (C)		1,171		0.873686

				Al Buhaira National Insurance Co P.S.C. (C)		664		0.941481

				Al Dhafra Insurance Company P.S.C.		325		0.749433

				Al Fujairah National Insurance Co PSC		234		0.864315

				Al Khazna Insurance Company P.S.C. (C)		115		1.60554

				Al Wathba National Insurnace Co (PJSC) (C)		851		0.829421

				Al-Sagr National Insurance Company PSC		455		0.928059

				Alliance Insurance (PSC)		482		0.685991

				Arabia Insurance Company s.a.l. (AE Br)		0		0

				Arabian Scandinavian Ins Co PLC Takaful		295		1.069249

				AXA Green Crescent Insurance Company		124		1.208157

				Dar Al Takaful PJSC (C)		116		0.979687

				Dubai Insurance Company (PSC) (C)		470		0.846652

				Dubai Islamic Ins & Reins Co (Aman) PJSC (C)		68		1.080764

				Dubai National Insurance & Reins PSC		499		0.858222

				Emirates Insurance Company P.J.S.C.		1,079		0.887986

				Insurance House P.S.C.		91		0.982436

				Islamic Arab Insurance Co. (Salama) PJSC (C)		807		1.175956

				Methaq Takaful Insurance Company PSC		75		0.961321

				National General Insurance Co (PJSC)		465		0.898234

				National Takaful Company (Watania) PJSC		85		0.978215

				Noor Takaful Family PJSC		110		0.975366

				Noor Takaful General PJSC		109		1.092657

				Oman Insurance Company P.S.C. (CS)		2,061		0.970216

				Orient Insurance PJSC (CS)		2,527		0.7745

				Orient UNB Takaful PJSC		195		13.068831

				Ras Al-Khaimah National Ins Co P.S.C.		219		0.923085

				Sharjah Insurance Company P.S.C.		221		0.794411

				Takaful Emarat - Insurance (PSC) (C)		149		1.021256

				Union Insurance Company P.J.S.C.		309		0.952231

				United Fidelity Ins Co P.S.C.		87		1.413641





						2019		2018		2017		2016		2015		2014		2013		2012		2011		2010

				Abu Dhabi National Insurance Co PSC (C)		2,296,337		2,101,739		1,975,599		1,765,481		1,241,216		1,634,469		2,114,665		2,089,574		2,024,311		2,051,411

				Abu Dhabi National Takaful Company PSC		448,780		360,591		313,956		270,923		240,947		212,462		193,375		165,481		146,103		126,280

				Al Ain Ahlia Insurance Company-PSC (C)		1,203,258		1,144,045		1,170,692		1,165,115		1,115,466		1,196,179		1,139,913		986,002		962,749		1,011,762

				Al Buhaira National Insurance Co P.S.C. (C)		654,166		635,305		663,682		634,254		614,771		582,144		608,355		608,865		593,108		629,025

				Al Dhafra Insurance Company P.S.C.		391,473		350,253		325,097		310,960		269,697		405,804		401,408		312,129		294,602		302,000

				Al Fujairah National Insurance Co PSC		283,973		245,686		233,730		214,559		182,206		182,227		193,286		134,268		79,127		93,865

				Al Khazna Insurance Company P.S.C. (C)		74,433		105,235		115,481		260,852		349,421		417,819		478,636		627,801		614,171		623,683

				Al Wathba National Insurnace Co (PJSC) (C)		765,859		851,223		850,772		821,181		774,834		872,615		728,154		448,809		417,034		442,274

				Al-Sagr National Insurance Company PSC		316,031		364,497		455,121		447,823		427,103		555,736		624,403		591,308		574,905		565,282

				Alliance Insurance (PSC)		515,371		497,355		481,631		459,247		439,163		421,529		393,020		352,829		322,866		301,067

				Arabia Insurance Company s.a.l. (AE Br)		142,298		35,896		0		0		0		0		0		0		0		0

				Arabian Scandinavian Ins Co PLC Takaful		289,108		310,877		294,662		315,734		296,769		322,142		321,478		289,360		270,869		253,450

				AXA Green Crescent Insurance Company		120,619		118,061		123,871		143,604		156,712		172,671		71,338		73,874		90,933		135,748

				Dar Al Takaful PJSC (C)		127,598		122,699		116,011		55,791		50,257		56,156		53,428		52,587		65,185		51,078

				Dubai Insurance Company (PSC) (C)		541,074		471,440		470,044		484,607		479,859		476,810		404,228		280,467		264,422		278,114

				Dubai Islamic Ins & Reins Co (Aman) PJSC (C)		58,187		46,531		67,851		52,574		65,600		111,355		108,152		125,073		115,529		150,465

				Dubai National Insurance & Reins PSC		569,443		541,045		499,472		468,049		406,724		422,663		305,733		190,742		166,547		162,689

				Emirates Insurance Company P.J.S.C.		1,108,888		1,069,830		1,078,737		1,052,724		1,003,575		1,096,507		1,017,931		799,675		784,147		788,758

				Insurance House P.S.C.		132,383		99,098		91,494		82,427		101,051		119,203		140,270		126,684		0		119,896

				Islamic Arab Insurance Co. (Salama) PJSC (C)		845,255		787,191		807,041		766,859		1,033,453		1,238,604		1,226,769		1,263,438		1,623,703		1,571,529

				Methaq Takaful Insurance Company PSC		84,077		83,736		75,418		79,930		72,372		91,625		102,043		97,380		91,898		139,962

				National General Insurance Co (PJSC)		457,139		464,232		464,922		447,868		435,104		453,052		438,681		345,816		319,464		336,763

				National Takaful Company (Watania) PJSC		93,698		90,043		85,077		79,175		80,025		120,183		129,978		132,375		0		0

				Noor Takaful Family PJSC		108,117		111,176		109,809		74,033		67,576		62,058		59,996		57,059		46,939		50,846

				Noor Takaful General PJSC		119,956		111,878		108,629		75,928		76,868		86,959		70,836		72,115		32,044		50,330

				Oman Insurance Company P.S.C. (CS)		1,915,687		1,671,110		2,060,827		1,957,093		1,914,868		2,003,617		1,795,962		1,542,592		1,473,900		1,447,841

				Orient Insurance PJSC (CS)		3,124,376		2,792,665		2,526,880		2,556,753		2,684,403		2,266,010		1,669,112		1,224,339		1,019,329		878,368

				Orient UNB Takaful PJSC		187,081		185,969		195,191		0		0		0		0		0		0		0

				Ras Al-Khaimah National Ins Co P.S.C.		190,167		194,555		219,150		234,849		233,359		226,014		215,367		191,860		179,285		173,369

				Sharjah Insurance Company P.S.C.		193,704		194,766		221,200		203,705		246,948		299,679		305,317		198,919		227,245		280,145

				Takaful Emarat - Insurance (PSC) (C)		118,525		165,031		148,808		141,962		134,953		74,737		67,556		84,815		100,674		120,653

				Union Insurance Company P.J.S.C.		325,841		300,252		309,346		298,481		324,639		357,436		329,369		256,816		270,906		331,867

				United Fidelity Ins Co P.S.C.		75,776		70,399		87,405		(818)		1,838		77,514		139,243		116,833		138,468		163,122

						2019		2018		2017		2016		2015		2014		2013		2012		2011		2010

				Abu Dhabi National Insurance Co PSC (C)		85%		88%		88%		91%		129%		121%		92%		90%		86%		0%

				Abu Dhabi National Takaful Company PSC		66%		68%		71%		76%		74%		80%		71%		66%		76%		0%

				Al Ain Ahlia Insurance Company-PSC (C)		81%		83%		87%		84%		98%		94%		94%		90%		86%		0%

				Al Buhaira National Insurance Co P.S.C. (C)		87%		91%		94%		97%		96%		92%		92%		84%		85%		0%

				Al Dhafra Insurance Company P.S.C.		52%		58%		75%		103%		140%		92%		91%		80%		72%		0%

				Al Fujairah National Insurance Co PSC		91%		86%		86%		96%		95%		93%		94%		86%		95%		0%

				Al Khazna Insurance Company P.S.C. (C)		571%		121%		161%		139%		143%		125%		145%		120%		107%		0%

				Al Wathba National Insurnace Co (PJSC) (C)		80%		80%		83%		111%		97%		92%		90%		85%		85%		0%

				Al-Sagr National Insurance Company PSC		94%		94%		93%		105%		99%		102%		94%		91%		97%		0%

				Alliance Insurance (PSC)		90%		71%		69%		62%		62%		56%		67%		59%		51%		0%

				Arabia Insurance Company s.a.l. (AE Br)		133%		120%		0%		0%		0%		0%		0%		0%		0%		0%

				Arabian Scandinavian Ins Co PLC Takaful		107%		94%		107%		112%		119%		99%		95%		95%		93%		0%

				AXA Green Crescent Insurance Company		99%		88%		121%		148%		128%		121%		118%		127%		122%		0%

				Dar Al Takaful PJSC (C)		99%		97%		98%		101%		109%		109%		115%		148%		112%		0%

				Dubai Insurance Company (PSC) (C)		56%		73%		85%		85%		86%		89%		83%		81%		85%		0%

				Dubai Islamic Ins & Reins Co (Aman) PJSC (C)		87%		93%		108%		133%		126%		113%		144%		143%		145%		0%

				Dubai National Insurance & Reins PSC		84%		86%		86%		87%		87%		81%		84%		76%		95%		0%

				Emirates Insurance Company P.J.S.C.		93%		84%		89%		93%		89%		89%		84%		81%		77%		0%

				Insurance House P.S.C.		97%		97%		98%		123%		122%		146%		112%		134%		0%		0%

				Islamic Arab Insurance Co. (Salama) PJSC (C)		107%		117%		118%		183%		134%		128%		116%		132%		101%		0%

				Methaq Takaful Insurance Company PSC		77%		90%		96%		95%		92%		100%		127%		106%		143%		0%

				National General Insurance Co (PJSC)		92%		90%		90%		96%		95%		102%		90%		91%		97%		0%

				National Takaful Company (Watania) PJSC		96%		96%		98%		109%		141%		129%		142%		292%		0%		0%

				Noor Takaful Family PJSC		109%		105%		98%		113%		99%		107%		0%		0%		0%		0%

				Noor Takaful General PJSC		94%		101%		109%		117%		136%		120%		112%		115%		172%		0%

				Oman Insurance Company P.S.C. (CS)		92%		97%		97%		98%		104%		89%		96%		82%		70%		0%

				Orient Insurance PJSC (CS)		80%		80%		77%		76%		72%		68%		69%		63%		64%		0%

				Orient UNB Takaful PJSC		104%		135%		1307%		0%		0%		0%		0%		0%		0%		0%

				Ras Al-Khaimah National Ins Co P.S.C.		102%		96%		92%		101%		89%		95%		82%		75%		80%		0%

				Sharjah Insurance Company P.S.C.		98%		84%		79%		122%		137%		234%		123%		149%		106%		0%

				Takaful Emarat - Insurance (PSC) (C)		118%		118%		102%		103%		105%		131%		135%		134%		105%		0%

				Union Insurance Company P.J.S.C.		97%		96%		95%		105%		100%		93%		115%		153%		111%		0%

				United Fidelity Ins Co P.S.C.		105%		131%		141%		110%		210%		158%		111%		107%		99%		0%

						Claims Ratio		Mgt Expense Ratio		Acquisiton Ratio		Combined Ratio

				2020		59%		25%		4%		88%

				2019		63%		25%		3%		91%

				2018		63%		25%		4%		92%

				2017		66%		22%		2%		90%

				2016		76%		23%		2%		100%

				2015		85%		23%		1%		108%

				2014		81%		22%		0%		103%

				2013		73%		23%		-0%		96%

				2012		76%		22%		3%		101%

				2011		68%		18%		4%		90%

				KSA

						Claims Ratio		Mgt Expense Ratio		Acquisiton Ratio

				2020		74%		16%		4%

				2019		82%		13%		3%

				2018		83%		13%		4%

				2017		82%		13%		4%

				2016		82%		13%		4%

				2015		82%		13%		4%

				2014		81%		10%		4%

				2013		94%		12%		4%

				2012		79%		13%		3%

				2011		72%		17%		5%

				UAE		Whole Market										The Top 5										Mid-market										The Bottom 5												Combined Ratio																										Claims Ratio																								Management Expense Ratio																										Acquisition Expense Ratio																										Operating Expense Ratio

						Claims Ratio		Mgt Expense Ratio		Acquisiton Ratio		Combined Ratio				Claims Ratio - Rest of the Market		Mgt Expense Ratio - Rest of the Market		Acquisiton Ratio - Rest of the Market		Combined Ratio - Rest of the Market				Claims Ratio - Rest of the Market		Mgt Expense Ratio - Rest of the Market		Acquisiton Ratio - Rest of the Market		Combined Ratio - Rest of the Market				Claims Ratio - Bottom 5		Mgt Expense Ratio - Bottom 5		Acquisiton Ratio - Bottom 5		Combined Ratio - Bottom 5						Top 5		Mid-market		Bottom 5																						Top 5		Mid-market		Bottom 5																						Top 5		Mid-market		Bottom 5																						Top 5		Mid-market		Bottom 5																						Top 5		Mid-market		Bottom 5

				2020												62%		20%		2%		83%				54%		37%		9%		100%				56%		29%		11%		96%				2019		88%		94%		94%																				2019		66%		61%		56%																				2019		21%		27%		33%																				2019		1%		5%		5%																				2019		22%		33%		38%

				2019		59%		25%		4%		88%				66%		21%		1%		88%				61%		27%		5%		94%				56%		33%		5%		94%				2018		88%		95%		109%																				2018		66%		60%		63%																				2018		21%		29%		33%																				2018		2%		6%		13%																				2018		23%		35%		45%

				2018		63%		24%		2%		90%				66%		21%		2%		88%				60%		29%		6%		95%				63%		33%		13%		109%				2017		86%		92%		109%																				2017		67%		64%		78%																				2017		19%		25%		22%																				2017		0%		4%		9%																				2017		19%		28%		31%

				2017		63%		25%		4%		91%				67%		19%		0%		86%				64%		25%		4%		92%				78%		22%		9%		109%				2016		90%		108%		115%																				2016		67%		83%		83%																				2016		23%		23%		25%																				2016		-0%		2%		7%																				2016		23%		25%		32%

				2016		67%		22%		2%		90%				67%		23%		-0%		90%				83%		23%		2%		108%				83%		25%		7%		115%				2015		106%		106%		128%																				2015		84%		84%		95%																				2015		22%		23%		26%																				2015		0%		-0%		7%																				2015		22%		22%		33%

				2015		67%		22%		2%		90%				84%		22%		0%		106%				84%		23%		-0%		106%				95%		26%		7%		128%				2014		101%		102%		122%																				2014		83%		78%		88%																				2014		19%		24%		26%																				2014		-0%		-0%		7%																				2014		19%		24%		33%

				2014		67%		22%		2%		90%				83%		19%		-0%		101%				78%		24%		-0%		102%				88%		26%		7%		122%				2013		88%		100%		120%																				2013		69%		75%		91%																				2013		20%		26%		26%																				2013		-1%		0%		4%																				2013		19%		26%		29%

				2013		82%		22%		1%		106%				69%		20%		-1%		88%				75%		26%		0%		100%				91%		26%		4%		120%				2012		84%		111%		129%																				2012		66%		85%		71%																				2012		20%		19%		59%																				2012		-3%		8%		-1%																				2012		18%		27%		58%

				2012		73%		23%		2%		97%				66%		20%		-3%		84%				85%		19%		8%		111%				71%		59%		-1%		129%				2011		76%		97%		129%																				2011		61%		72%		76%																				2011		18%		15%		51%																				2011		-3%		9%		1%																				2011		15%		24%		53%

				2011		76%		21%		6%		102%				61%		18%		-3%		76%				72%		15%		9%		97%				76%		51%		1%		129%

						C&S		NWP		Combined Ratio

				2019		625292.5651		309209.4481		0.853249

				2019		122202.794		66609.4814		0.661387

				2019		394145.85024		191705.54016		0.926113

				2019		102880.99566		58412.1915		0.859619

				2019		327647.1534		75017.0162		0.808873

				2019		108747.95484		23200.97559		0.9955

				2019		178129.4018		48080.8279		0.865776

				2019		106598.0979		23941.9775		0.519213

				2019		77325.8479		61393.0303		0.906424

				2019		154154.4601		25604.94864		1.002591

				2019		174572.26574		112119.88956		1.124544

				2019		56169.47592		37131.1389		0.930573

				2019		248619.56646		626643.99261		1.003777

				2019		105477.57831		103020.19482		1.183343

				2019		208543.4057		44610.3644		0.798941

				2019		20813.74209		46325.39967		1.341634

				2019		128107.7517		209600.70168		0.969508

				2019		55226.4465		35268.90771		1.359578

				2019		140335.5233		10630.0474		0.895693

				2019		93406.97889		160425.29196		0.963161

				2019		38309.89644		125594.35491		0.978265

				2019		86055.2413		77935.5276		0.94316

				2019		49363.18578		11893.42548		1.114143

				2019		38747.7454		18205.978		1.328185

				2019		57588.87411		57982.03413		1.195775

				2019		78724.1084		31203.9462		1.065086

				2019		117456.15588		95482.40502		1.017905

				2019		194687.02719		352543.17579		0.94023

				2019		311185.33768		458487.34708		0.951355

				2019		95828.38524		48390.65196		0.97113

				2019		104887.7858		88239.73592		0.95784

				2019		151225.7922		41378.55848		0.989541

				2019		65324.31052		34563.98876		0.915109

				2019		812165.37681		2748672.38802		0.943889

				2019		116870.4168		66042.61473		1.067978

				2019		87954.75096		23641.61355		0.709084

				2019		666742.04697		1788520.13934		0.968332

				2019		128199.4825		40988.88654		0.926566

				2019		34744.9354		71376.0929		0.989318

				2019		57088.96326		48545.28486		1.003307

				2019		298629.18852		69438.09566		0.918334

				2019		147334.4502		35612.4832		0.55599

				2019		15844.3201		23397.6498		0.867437

				2019		155059.3289		33684.5992		0.841257

				2019		301950.2024		159199.3781		0.933477

				2019		26100		8483		1.711345

				2019		19694.73336		5552.4672		1.154294

				2019		25566.42344		41864.78448		1.042372

				2019		42299.11032		49262.63043		1.09645

				2019		449938.23048		570634.98624		0.955714

				2019		41568.80358		113056.71126		1.104988

				2019		36047.8909		42004.1811		0.974309

				2019		230162.9365		107826.9878		1.068313

				2019		297620.96958		12944.67163		0.541205

				2019		372567.24408		46799.3664		0.925394

				2019		121476.57717		199390.81074		0.998793

				2019		188352.72315		463407.63318		1.005331

				2019		17891.91572		11872.77952		1.175427

				2019		22894.1671		34126.5421		0.772259

				2019		42332.88456		14412.24774		1.300473

				2019		124478.9497		67231.9592		0.923338

				2019		153426.75156		292493.35098		0.938891

				2019		153426.75156		292493.35098		0.938146

				2019		25513.9654		57139.1597		0.964638

				2019		32664.0188		16035.2024		0.937097

				2019		521641.5701		418161.8518		0.923315

				2019		43088.27076		15610.44654		1.010221

				2019		76202.8389		37738.05264		0.813469

				2019		850767.5848		273948.5042		0.803574

				2019		50942.1563		17960.3634		1.043114

				2019		1378672.98886		83854.77586		1.179035

				2019		2366712.55764		2797321.6515		1.043664

				2019		144632.68174		76873.45926		0.803376

				2019		126820.55552		244682.35096		0.99695

				2019		51782.4741		101174.9711		1.023838

				2019		53825.04708		116791.46472		1.134308

				2019		82851.93933		152788.2786		1.039113

				2019		131000.96072		28163.15124		1.294698

				2019		39839.85972		41083.88844		1.928946

				2019		52745.5992		6800.4202		0.984465

				2019		49073.9774		15406.85328		1.061232

				2019		68415.29044		38335.62488		0.952722

				2019		188268		68196		1.013989

				2019		56215.21461		96341.27562		1.170703

				2019		32274.3575		87024.357		1.181482

				2019		26126.52112		39763.66828		0.941862

				2019		16407.50922		28889.61498		1.065397

				2019		88726.5043		68726.0693		0.970312

				2019		100543.07331		14477.57094		1.029907

				2019		20633.8048		28805.5278		1.048792

				2019		38469.99582		20291.2362		1.025289

				2019		178720.56939		196184.18268		0.974683

				2019		125849.31312		25369.48704		1.112083

				2019		69558.38286		108095.53326		1.024253

				2019		17956.28232		9363.17832		1.722201

				2018		572303.5297		346883.7869		0.879918

				2018		98188.9293		57437.3282		0.682005

				2018		380678.91654		158697.91448		0.935084

				2018		102305.45832		60295.79448		0.870375

				2018		311523.4535		104565.923		0.834957

				2018		103733.0871		39193.9981		0.871239

				2018		172993.5515		51456.2587		0.914654

				2018		95373.8919		25832.0118		0.584421

				2018		66900.2978		58852.4713		0.858663

				2018		148075.2441		22741.87824		1.175758

				2018		28655.4905		7461.5646		1.212666

				2018		167202.09342		51021.9654		0.971273

				2018		55126.61628		40316.98584		0.942931

				2018		217693.5153		746667.9633		0.970474

				2018		117941.5086		81797.1099		1.040744

				2018		231788.0229		48378.7241		0.800388

				2018		33262.6794		41736.7544		0.973382

				2018		115410.7628		225118.9402		0.928936

				2018		65389.9662		43068.0516		1.288963

				2018		135429.7665		12185.425		0.707005

				2018		77198.9567		133906.399		0.965426

				2018		36738.2512		121709.6028		0.9994

				2018		99252.5331		69584.6312		0.941273

				2018		25708.8756		24322.3301		1.561388

				2018		46889.78472		12119.57448		1.091579

				2018		9774.4808		19911.1206		1.196636

				2018		66926.2426		63743.727		0.997605

				2018		84651.8071		34807.5644		0.940208

				2018		114868.9558		120789.8654		0.959173

				2018		160697.821		345735.5875		0.960946

				2018		280200.1329		427342.62555		0.967927

				2018		93402.70785		48055.7691		0.951437

				2018		100319.9472		89196.9624		0.924549

				2018		136783.9467		42765.9588		1.08149

				2018		56379.36285		37374.9336		1.010183

				2018		691612.632		2264945.428		0.952008

				2018		121050.8936		74749.6154		0.824624

				2018		79785.2177		25873.0191		0.547826

				2018		482614.1849		1739802.3295		1.043102

				2018		111808.1904		43503.15582		0.844823

				2018		33410.9377		43897.2107		0.974086

				2018		50407.95084		44806.48872		1.041198

				2018		294331.98414		70417.51044		1.01356

				2018		128373.112		30713.5339		0.730617

				2018		12670.3913		17448.1671		0.930647

				2018		147326.5535		33167.5015		0.858947

				2018		291314.709		146533.0713		0.83672

				2018		30033		12698		0.935706

				2018		19627.62708		7404.09814		1.053257

				2018		35463.71394		44835.64482		1.005648

				2018		42637.5419		39224.6916		1.335544

				2018		374651.32706		542152.9552		0.980417

				2018		47721.4531		54360.0568		0.980262

				2018		26984.3854		41559.2429		0.971902

				2018		214352.1093		105874.3245		1.168547

				2018		292542.94097		29833.83629		0.938663

				2018		255509.05592		48220.71584		0.771397

				2018		120129.2879		170509.065		0.957956

				2018		181972.9538		481346.143		1.136509

				2018		18511.6725		12358.872		1.003086

				2018		22801.3128		44448.0736		0.902851

				2018		41067.1023		23865.1304		1.159762

				2018		45540.85056		17835.61788		1.028622

				2018		126410.3736		61551.5089		0.897115

				2018		139731.87096		202743.7626		0.929434

				2018		139731.87096		202743.7626		0.92692

				2018		24518.7089		50308.5142		0.957703

				2018		30464.3794		13050.7944		1.006114

				2018		455043.253		392787.0317		0.965452

				2018		39465.4386		21051.70608		0.986866

				2018		73787.7402		48006.9522		0.882627

				2018		760442.6795		273813.988		0.799643

				2018		50639.3587		14945.4578		1.346556

				2018		1514331.43854		81280.73004		0.952237

				2018		2190128.09886		2969676.19908		1.018113

				2018		139500.33396		76213.97496		0.742938

				2018		52977.3265		81586.526		0.958494

				2018		70405.551		183452.1136		1.004305

				2018		85555.8626		183215.9071		1.025164

				2018		138113.05815		33110.59005		1.161363

				2018		14964.0154		30929.9734		1.357167

				2018		53034.7818		7986.2867		0.844525

				2018		44947.40625		15816.1599		1.103149

				2018		63882.5832		39393.9045		0.984656

				2018		191425		63612		1.020292

				2018		68146.5094		58185.2676		1.284931

				2018		44937.9413		55944.3073		1.184606

				2018		22570.9227		40568.53005		0.889185

				2018		15853.88256		38543.58012		1.239933

				2018		15805		54429		1.045545

				2018		81758.6196		81145.9446		0.962377

				2018		96283.6412		27650.5731		1.621012

				2018		19169.6477		18479.6395		1.307695

				2018		36413.40996		22306.89192		0.914312

				2018		182053.0238		195138.3301		0.859988

				2017		537916.09572		308311.90152		0.876437

				2017		85483.93968		90493.07484		0.711647

				2017		370899.73226		130967.87904		0.912021

				2017		100357.9897		58461.89995		0.88223

				2017		318756.01776		123481.43052		0.873686

				2017		97879.582		37513.9476		0.703027

				2017		180707.33496		71766.74556		0.941481

				2017		88517.41116		33773.88348		0.749433

				2017		63640.0044		52660.58568		0.864315

				2017		140451.2598		23952.5355		0.882396

				2017		31443.16668		19301.38464		1.60554

				2017		171814.9281		73024.7271		0.815312

				2017		54052.33325		38059.19405		0.976272

				2017		168751.5336		807996.0628		0.956369

				2017		125180.9592		73422.2928		0.95817

				2017		231648.20016		39816.04896		0.829421

				2017		30611.298		43694.9032		0.981344

				2017		95066.7096		182868.722		0.920709

				2017		75357.1264		34233.108		1.130924

				2017		131138.48868		11879.84868		0.685991

				2017		69099.866		141315.4224		0.981576

				2017		36800.7912		97626.6556		0.977084

				2017		123920.34588		64772.41692		0.928059

				2017		31485.3348		8910.8532		1.378404

				2017		48414.12695		13658.20335		1.080019

				2017		68047.0732		55164.3684		0.929427

				2017		80230.56936		48873.71544		1.069249

				2017		111197.4376		105190.7024		0.782766

				2017		146921.1572		342150.4564		0.967846

				2017		259090.7858		383759.3606		0.97694

				2017		92050.7742		44931.733		0.928911

				2017		97325.8902		69492.9928		0.973345

				2017		134062.544		40477.1906		1.157236

				2017		52351.53		37282.8148		1.09757

				2017		619522.94		2044918.7484		0.949284

				2017		105913.4636		123824.2812		0.85371

				2017		69861.0464		28118.052		0.652354

				2017		567318.4508		1940939.8516		1.056354

				2017		104549.4348		46040.113		0.871646

				2017		31587.47508		56156.3886		0.979687

				2017		42817.56945		55593.33885		1.220757

				2017		288818.0765		60764.9802		0.987866

				2017		127983.58032		36660.32376		0.846652

				2017		18474.47028		25961.35344		1.080764

				2017		135996.23616		31478.2908		0.858222

				2017		293718.51036		136124.48004		0.887986

				2017		27753		10752		0.984587

				2017		24433.66174		11129.74702		1.281343

				2017		38780.6118		53187.8274		0.975219

				2017		52652.98		23541.6316		0.888139

				2017		129819.3874		238889.58046		0.886129

				2017		335143.80178		436254.21752		1.004693

				2017		47867.1216		57668.82		0.885536

				2017		24911.98632		45337.88736		0.982436

				2017		219741.12348		72225.53736		1.175956

				2017		293570.1582		12691.84656		1.082059

				2017		232861.65902		56963.19374		0.760777

				2017		120184.3288		173731.0888		1.034505

				2017		133022.7448		579265.2212		1.202491

				2017		17485.1446		12737.5402		0.940355

				2017		20534.81304		99827.3778		0.961321

				2017		47431.4372		73613.8552		1.283666

				2017		44749.03255		14605.71355		0.952663

				2017		126588.96216		63470.37396		0.898234

				2017		128759.86825		174123.2206		0.928795

				2017		128759.86825		174123.2206		0.928158

				2017		23164.76556		45858.759		0.978215

				2017		29577.50412		7686.73668		1.092657

				2017		561121.97556		381378.5118		0.970216

				2017		39079.58965		21649.56685		0.913522

				2017		75712.3123		50460.12425		0.860239

				2017		688018.8864		274945.89348		0.7745

				2017		1612480.0413		90693.959		0.959471

				2017		2289303.1831		2642465.3543		1.064617

				2017		129134.7832		59624.9762		0.767016

				2017		59670.162		77153.2608		0.923085

				2017		67331.7824		190181.9768		0.926628

				2017		90927.3076		142009.636		0.900094

				2017		143448.5206		39899.0592		1.079378

				2017		41334.7904		71540.5524		0.996527

				2017		22409.3324		80138.716		1.021322

				2017		60228.336		6260.53404		0.794411

				2017		47284.2216		17258.6876		1.042413

				2017		56787.423		19427.3464		1.117591

				2017		209728		63493		1.022193

				2017		80336.6816		28455.554		0.69327

				2017		40517.44224		57631.60164		1.021256

				2017		14690.3988		33651.5102		0.996142

				2017		22050.43655		23755.4343		0.998253

				2017		17966		43399		1.180246

				2017		84228.72888		109682.82468		0.952231

				2017		112354.2824		38588.0844		0.872104

				2017		23798.6334		10353.17472		1.413641

				2017		36255.2804		16693.35965		0.840792

				2016		73777.75136		40399.48896		0.758584

				2016		6694.63755		10147.52047		0.235871

				2016		351571.69656		112770.87696		0.87741

				2016		93743.9435		58039.28875		0.942749

				2016		317284.1168		86586.8672		0.840759

				2016		88279.20344		41554.89112		0.830638

				2016		172720.04928		94916.04672		0.970735

				2016		84680.6272		36494.42016		1.032284

				2016		58428.70688		42686.70464		0.958207

				2016		152364.83892		22509.92891		0.999407

				2016		71035.21664		47892.10144		1.391305

				2016		182453.48347		42101.8379		0.630793

				2016		55210.965		36345.91525		0.952504

				2016		118851.3418		489379.07558		0.969233

				2016		135738.6512		29127.47452		0.684576

				2016		223624.00992		39672.9392		1.110791

				2016		28190.15016		40810.68652		1.027517

				2016		79361.8185		202311.35366		0.957636

				2016		77795.78796		30548.13176		1.241773

				2016		125062.14304		7838.7312		0.615424

				2016		60999.97038		113011.0695		1.006636

				2016		33448.92926		115176.19808		0.987598

				2016		121951.15936		64328.792		1.054189

				2016		32644.9749		29745.77784		0.976272

				2016		27024.17725		6292.6945		1.138879

				2016		65162.18134		75234.28374		0.997339

				2016		85980.68288		32218.99616		1.12342

				2016		96398.23556		128245.65786		0.820133

				2016		135200.90336		278901.47682		0.974752

				2016		258637.50027		423814.65333		0.991698

				2016		90362.90812		33577.41564		0.926801

				2016		90362.90812		33577.41564		0.926801

				2016		131161.44578		39149.59899		0.984527

				2016		57346.71958		36017.41727		0.903336

				2016		540696.38396		2099556.15254		0.922096

				2016		84040.4381		103549.00148		0.791861

				2016		64894.10764		28842.5962		0.70037

				2016		780888.0185		1878805.06268		0.873922

				2016		96891.12526		46064.36382		0.867897

				2016		15193.00512		41752.64704		1.005371

				2016		45797.99075		57653.48975		1.574953

				2016		296646.02601		48166.56958		0.88935

				2016		131968.17824		24777.57984		0.847473

				2016		14316.95168		34828.3664		1.334695

				2016		127459.10368		26705.87776		0.870401

				2016		286677.79968		128466.68768		0.930202

				2016		20863		8889		0.743686

				2016		26904.8268		18931.69116		1.4109

				2016		39506.24049		49270.99724		0.949558

				2016		52220.49002		35332.91388		0.868279

				2016		99066.1284		141625.56636		0.936395

				2016		336775.68036		297450.72036		0.938263

				2016		41703.99878		38375.08358		0.841607

				2016		9596.98341		9428.61528		0.925282

				2016		22446.52064		33232.84352		1.225396

				2016		208831.04288		78879.93888		1.827824

				2016		211381.10487		23248.84302		1.976452

				2016		193200.2514		56234.6928		0.732899

				2016		23835.61966		389958.40908		1.114415

				2016		245254.093		719452.19496		1.009504

				2016		351381.6148		12897.53326		1.541152

				2016		21766.5376		60825.93984		0.952486

				2016		63240.0529		37751.97894		1.195183

				2016		21682.9465		11782.51		0.801896

				2016		42203.2825		11782.51		0.957705

				2016		121963.41376		57087.8032		0.963372

				2016		115682.3515		145592.201		0.966501

				2016		115682.3515		145592.201		0.966783

				2016		21560.936		35490.37632		1.088084

				2016		35130.14395		17961.93971		0.832591

				2016		20676.71296		7330.03744		1.167707

				2016		532955.56576		332327.61824		0.977583

				2016		26734.828		24227.1345		0.990738

				2016		75499.30025		49867.1275		0.929629

				2016		696254.97696		186778.29696		0.755462

				2016		1754909.98883		108304.55227		0.93193

				2016		2327660.45601		2357858.77369		0.985742

				2016		125832.7373		56503.92642		0.794767

				2016		224582.80837		88145.03673		1.14397

				2016		63954.07968		89374.33472		1.006923

				2016		174517.57551		150930.00225		0.940749

				2016		51527.76624		144865.96052		0.958274

				2016		79519.72858		135805.06946		0.896927

				2016		126786.54691		73325.65687		0.869041

				2016		45811.79478		25880.71524		1.358639

				2016		32295.27876		125388.60572		0.878022

				2016		55472.9456		9225.65696		1.215744

				2016		42412.7337		15594.09585		0.984533

				2016		36557.26429		23306.95971		0.951159

				2016		20030		21893		0.97646

				2016		209315		47630		1.037726

				2016		67030.4283		56377.09944		0.6861

				2016		38659.09184		98743.77664		1.034731

				2016		16518.78431		36501.14158		0.934748



Companies' Paid up Capital



Companies complying	2020	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0	0	0	0	0	0	0	0	0	0	0	Companies breaching MCR	2020	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0	0	0	0	0	0	0	0	0	0	0	









Abu Dhabi National Takaful Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	448780	360591	313956	270923	240947	212462	193375	165481	146103	126280	Al Ain Ahlia Insurance Company-PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1203258	1144045	1170692	1165115	1115466	1196179	1139913	986002	962749	1011762	Al Buhaira National Insurance Co P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	654166	635305	663682	634254	614771	582144	608355	608865	593108	629025	Al Dhafra Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	391473	350253	325097	310960	269697	405804	401408	312129	294602	302000	Al Fujairah National Insurance Co PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	283973	245686	233730	214559	182206	182227	193286	134268	79127	93865	Al Khazna Insurance Company P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	74433	105235	115481	260852	349421	417819	478636	627801	614171	623683	Al Wathba National Insurnace Co (PJSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	765859	851223	850772	821181	774834	872615	728154	448809	417034	442274	Al-Sagr National Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	316031	364497	455121	447823	427103	555736	624403	591308	574905	565282	Alliance Insurance (PSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	515371	497355	481631	459247	439163	421529	393020	352829	322866	301067	Arabia Insurance Company s.a.l. (AE Br)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	142298	35896	0	0	0	0	0	0	0	0	Arabian Scandinavian Ins Co PLC Takaful	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	289108	310877	294662	315734	296769	322142	321478	289360	270869	253450	AXA Green Crescent Insurance Company	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	120619	118061	123871	143604	156712	172671	71338	73874	90933	135748	Dar Al Takaful PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	127598	122699	116011	55791	50257	56156	53428	52587	65185	51078	Dubai Insurance Company (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	541074	471440	470044	484607	479859	476810	404228	280467	264422	278114	Dubai Islamic Ins 	&	 Reins Co (Aman) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	58187	46531	67851	52574	65600	111355	108152	125073	115529	150465	Dubai National Insurance 	&	 Reins PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	569443	541045	499472	468049	406724	422663	305733	190742	166547	162689	Emirates Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1108888	1069830	1078737	1052724	1003575	1096507	1017931	799675	784147	788758	Insurance House P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	132383	99098	91494	82427	101051	119203	140270	126684	0	119896	Methaq Takaful Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	84077	83736	75418	79930	72372	91625	102043	97380	91898	139962	National General Insurance Co (PJSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	457139	464232	464922	447868	435104	453052	438681	345816	319464	336763	National Takaful Company (Watania) PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	93698	90043	85077	79175	80025	120183	129978	132375	0	0	Noor Takaful Family PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	108117	111176	109809	74033	67576	62058	59996	57059	46939	50846	Noor Takaful General PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	119956	111878	108629	75928	76868	86959	70836	72115	32044	50330	Orient UNB Takaful PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	187081	185969	195191	0	0	0	0	0	0	0	Ras Al-Khaimah National Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	190167	194555	219150	234849	233359	226014	215367	191860	179285	173369	Sharjah Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	193704	194766	221200	203705	246948	299679	305317	198919	227245	280145	Takaful Emarat - Insurance (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	118525	165031	148808	141962	134953	74737	67556	84815	100674	120653	Union Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	325841	300252	309346	298481	324639	357436	329369	256816	270906	331867	United Fidelity Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	75776	70399	87405	-818	1838	77514	139243	116833	138468	163122	





UAE Combined Ratio Composition



Claims Ratio	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.63441738184206597	0.63069745301158253	0.66332344792302311	0.75625812494567746	0.84741010147949603	0.81134680102928736	0.73045174606022256	0.76133855772680259	0.68138780733815607	Mgt Expense Ratio	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.24549437796017359	0.24782350958747149	0.2171948165631197	0.22864299028649221	0.22726554037504107	0.2200749489513508	0.23023807517781547	0.21731856799671881	0.18163981337295515	Acquisiton Ratio	2019	2018	2017	2016	2015	2014	2013	2012	2011	2.9245819834272217E-2	4.275997704741602E-2	2.4186540016728562E-2	1.5968591712606034E-2	5.2769126295913373E-3	2.6617509312273015E-3	-1.8065375791742348E-4	2.9269428331477901E-2	3.9533908325487796E-2	







KSA Combined Ratio Composition



Claims Ratio	2020	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.74107238881776016	0.81856241869739876	0.82691358956447336	0.81787715645448189	0.81787715645448189	0.81787715645448189	0.81351911813053379	0.94316327762418783	0.78670399459182805	0.72307193545318083	Mgt Expense Ratio	2020	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.15562417197767042	0.13045837354829043	0.13486940489626184	0.13266646933720516	0.13266646933720516	0.13266646933720516	0.10441035392026181	0.11543632991367551	0.13267376816372359	0.1692816491309245	Acquisiton Ratio	2020	2019	2018	2017	2016	2015	2014	2013	2012	2011	3.6932272208391105E-2	3.1376902612031021E-2	3.7695648798832887E-2	3.8407023687270808E-2	3.8407023687270808E-2	3.8407023687270808E-2	4.3884996548551138E-2	4.0110971876027586E-2	3.2990509961720919E-2	5.0385518214244772E-2	









Combined Ratio	309209.44809999998	66609.481400000004	191705.54016	58412.191500000001	75017.016199999998	23200.975589999998	48080.827899999997	23941.977500000001	61393.030299999999	25604.948639999999	112119.88956	37131.138899999998	626643.99260999996	103020.19482	44610.364399999999	46325.399669999999	209600.70168	35268.907709999999	10630.047399999999	160425.29196	125594.35490999999	77935.527600000001	11893.42548	18205.977999999999	57982.03413	31203.946199999998	95482.405020000006	352543.17579000001	458487.34707999998	48390.651960000003	88239.735920000006	41378.55848	34563.98876	2748672.38802	66042.614730000001	23641.613549999998	1788520.13934	40988.88654	71376.092900000003	48545.28486	69438.095660000006	35612.483200000002	23397.649799999999	33684.599199999997	159199.3781	8483	5552.4672	41864.784480000002	49262.630429999997	570634.98624	113056.71126	42004.181100000002	107826.9878	12944.671630000001	46799.366399999999	199390.81073999999	463407.63318	11872.77952	34126.542099999999	14412.247740000001	67231.959199999998	292493.35097999999	292493.35097999999	57139.159699999997	16035.2024	418161.8518	15610.446540000001	37738.052640000002	273948.50420000002	17960.363399999998	83854.775859999994	2797321.6515000002	76873.459260000003	244682.35096000001	101174.9711	116791.46472	152788.27859999999	28163.151239999999	41083.888440000002	6800.4201999999996	15406.853279999999	38335.624880000003	68196	96341.27562	87024.357000000004	39763.668279999998	28889.614979999998	68726.069300000003	14477.57094	28805.5278	20291.236199999999	196184.18268	25369.48704	108095.53326	9363.1783200000009	346883.78690000001	57437.328200000004	158697.91448000001	60295.794479999997	104565.923	39193.998099999997	51456.258699999998	25832.0118	58852.471299999997	22741.878239999998	7461.5645999999997	51021.965400000001	40316.985840000001	746667.96329999994	81797.109899999996	48378.724099999999	41736.754399999998	225118.94020000001	43068.051599999999	12185.424999999999	133906.399	121709.60279999999	69584.631200000003	24322.330099999999	12119.574479999999	19911.120599999998	63743.726999999999	34807.564400000003	120789.8654	345735.58750000002	427342.62555	48055.769099999998	89196.962400000004	42765.9588	37374.933599999997	2264945.4279999998	74749.615399999995	25873.019100000001	1739802.3295	43503.15582	43897.210700000003	44806.488720000001	70417.510439999998	30713.533899999999	17448.167099999999	33167.501499999998	146533.07130000001	12698	7404.0981400000001	44835.644820000001	39224.691599999998	542152.95519999997	54360.056799999998	41559.242899999997	105874.3245	29833.836289999999	48220.715839999997	170509.065	481346.14299999998	12358.871999999999	44448.073600000003	23865.130399999998	17835.617880000002	61551.508900000001	202743.76259999999	202743.76259999999	50308.514199999998	13050.794400000001	392787.03169999999	21051.70608	48006.9522	273813.98800000001	14945.4578	81280.730039999995	2969676.1990800002	76213.974960000007	81586.525999999998	183452.11360000001	183215.90710000001	33110.590049999999	30929.973399999999	7986.2866999999997	15816.159900000001	39393.904499999997	63612	58185.267599999999	55944.3073	40568.530050000001	38543.580119999999	54429	81145.944600000003	27650.573100000001	18479.639500000001	22306.891919999998	195138.33009999999	308311.90152000001	90493.074840000001	130967.87904	58461.899949999999	123481.43051999999	37513.9476	71766.745559999996	33773.883479999997	52660.585679999997	23952.535500000002	19301.38464	73024.727100000004	38059.194049999998	807996.06279999996	73422.292799999996	39816.04896	43694.903200000001	182868.72200000001	34233.108	11879.848679999999	141315.42240000001	97626.655599999998	64772.416920000003	8910.8531999999996	13658.20335	55164.368399999999	48873.71544	105190.70239999999	342150.45640000002	383759.36060000001	44931.733	69492.992800000007	40477.190600000002	37282.8148	2044918.7483999999	123824.2812	28118.052	1940939.8515999999	46040.112999999998	56156.388599999998	55593.33885	60764.980199999998	36660.323759999999	25961.353439999999	31478.290799999999	136124.48003999999	10752	11129.747020000001	53187.827400000002	23541.631600000001	238889.58046	436254.21752000001	57668.82	45337.887360000001	72225.537360000002	12691.84656	56963.193740000002	173731.0888	579265.22120000003	12737.540199999999	99827.377800000002	73613.855200000005	14605.71355	63470.373959999997	174123.2206	174123.2206	45858.758999999998	7686.73668	381378.51179999998	21649.566849999999	50460.124250000001	274945.89348000003	90693.959000000003	2642465.3542999998	59624.976199999997	77153.260800000004	190181.9768	142009.636	39899.059200000003	71540.5524	80138.716	6260.5340399999995	17258.687600000001	19427.346399999999	63493	28455.554	57631.601640000001	33651.510199999997	23755.434300000001	43399	109682.82468000001	38588.0844	10353.174720000001	16693.359649999999	40399.488960000002	10147.520469999999	112770.87695999999	58039.28875	86586.867199999993	41554.89112	94916.046719999998	36494.420160000001	42686.704640000004	22509.928909999999	47892.101439999999	42101.837899999999	36345.915249999998	489379.07558	29127.47452	39672.939200000001	40810.686520000003	202311.35365999999	30548.13176	7838.7312000000002	113011.0695	115176.19808	64328.792000000001	29745.777839999999	6292.6944999999996	75234.283739999999	32218.996159999999	128245.65786000001	278901.47681999998	423814.65333	33577.415639999999	33577.415639999999	39149.598989999999	36017.417269999998	2099556.1525400002	103549.00148000001	28842.5962	1878805.06268	46064.363819999999	41752.647040000003	57653.489750000001	48166.569580000003	24777.579839999999	34828.366399999999	26705.877759999999	128466.68768	8889	18931.691159999998	49270.997239999997	35332.91388	141625.56636	297450.72035999998	38375.083579999999	9428.61528	33232.843520000002	78879.938880000002	23248.84302	56234.692799999997	389958.40908000001	719452.19495999999	12897.53326	60825.939839999999	37751.978940000001	11782.51	11782.51	57087.803200000002	145592.201	145592.201	35490.376320000003	17961.939709999999	7330.0374400000001	332327.61823999998	24227.1345	49867.127500000002	186778.29696000001	108304.55227	2357858.7736900002	56503.926420000003	88145.036730000007	89374.334719999999	150930.00224999999	144865.96051999999	135805.06946	73325.656870000006	25880.715240000001	125388.60572000001	9225.6569600000003	15594.09585	23306.959709999999	21893	47630	56377.099439999998	98743.776639999996	36501.141580000003	0.85324900000000004	0.66138699999999995	0.92611299999999996	0.85961900000000002	0.80887299999999995	0.99550000000000005	0.86577599999999999	0.51921300000000004	0.90642400000000001	1.002591	1.124544	0.93057299999999998	1.0037769999999999	1.183343	0.79894100000000001	1.341634	0.96950800000000004	1.359578	0.89569299999999996	0.96316100000000004	0.97826500000000005	0.94316	1.1141430000000001	1.3281849999999999	1.195775	1.065086	1.0179050000000001	0.94023000000000001	0.95135499999999995	0.97113000000000005	0.95784000000000002	0.989541	0.91510899999999995	0.94388899999999998	1.0679780000000001	0.70908400000000005	0.96833199999999997	0.926566	0.98931800000000003	1.0033069999999999	0.91833399999999998	0.55598999999999998	0.86743700000000001	0.84125700000000003	0.933477	1.7113449999999999	1.1542939999999999	1.0423720000000001	1.0964499999999999	0.95571399999999995	1.1049880000000001	0.97430899999999998	1.0683130000000001	0.54120500000000005	0.92539400000000005	0.99879300000000004	1.005331	1.175427	0.77225900000000003	1.300473	0.92333799999999999	0.93889100000000003	0.93814600000000004	0.964638	0.93709699999999996	0.923315	1.010221	0.813469	0.80357400000000001	1.0431140000000001	1.1790350000000001	1.0436639999999999	0.80337599999999998	0.99695	1.023838	1.1343080000000001	1.039113	1.2946979999999999	1.928946	0.98446500000000003	1.061232	0.95272199999999996	1.013989	1.170703	1.1814819999999999	0.94186199999999998	1.0653969999999999	0.97031199999999995	1.0299069999999999	1.0487919999999999	1.0252889999999999	0.97468299999999997	1.1120829999999999	1.0242530000000001	1.7222010000000001	0.87991799999999998	0.68200499999999997	0.93508400000000003	0.87037500000000001	0.83495699999999995	0.87123899999999999	0.91465399999999997	0.58442099999999997	0.85866299999999995	1.1757580000000001	1.212666	0.97127300000000005	0.94293099999999996	0.97047399999999995	1.0407439999999999	0.80038799999999999	0.97338199999999997	0.92893599999999998	1.2889630000000001	0.70700499999999999	0.96542600000000001	0.99939999999999996	0.94127300000000003	1.561388	1.0915790000000001	1.196636	0.99760499999999996	0.94020800000000004	0.95917300000000005	0.96094599999999997	0.96792699999999998	0.95143699999999998	0.92454899999999995	1.0814900000000001	1.0101830000000001	0.95200799999999997	0.82462400000000002	0.54782600000000004	1.043102	0.84482299999999999	0.97408600000000001	1.0411980000000001	1.01356	0.73061699999999996	0.930647	0.85894700000000002	0.83672000000000002	0.93570600000000004	1.0532570000000001	1.0056480000000001	1.3355440000000001	0.98041699999999998	0.98026199999999997	0.97190200000000004	1.168547	0.93866300000000003	0.771397	0.95795600000000003	1.136509	1.0030859999999999	0.90285099999999996	1.159762	1.0286219999999999	0.897115	0.92943399999999998	0.92691999999999997	0.95770299999999997	1.006114	0.96545199999999998	0.98686600000000002	0.88262700000000005	0.79964299999999999	1.3465560000000001	0.952237	1.018113	0.74293799999999999	0.95849399999999996	1.004305	1.025164	1.1613629999999999	1.357167	0.84452499999999997	1.1031489999999999	0.98465599999999998	1.020292	1.284931	1.184606	0.889185	1.239933	1.0455449999999999	0.96237700000000004	1.6210119999999999	1.3076950000000001	0.91431200000000001	0.85998799999999997	0.87643700000000002	0.71164700000000003	0.91202099999999997	0.88222999999999996	0.87368599999999996	0.70302699999999996	0.94148100000000001	0.74943300000000002	0.86431500000000006	0.88239599999999996	1.60554	0.81531200000000004	0.97627200000000003	0.95636900000000002	0.95816999999999997	0.82942099999999996	0.98134399999999999	0.920709	1.130924	0.68599100000000002	0.981576	0.97708399999999995	0.92805899999999997	1.378404	1.0800190000000001	0.929427	1.0692489999999999	0.78276599999999996	0.96784599999999998	0.97694000000000003	0.92891100000000004	0.97334500000000002	1.1572359999999999	1.0975699999999999	0.94928400000000002	0.85370999999999997	0.65235399999999999	1.056354	0.87164600000000003	0.97968699999999997	1.2207570000000001	0.98786600000000002	0.84665199999999996	1.0807640000000001	0.85822200000000004	0.88798600000000005	0.98458699999999999	1.2813429999999999	0.97521899999999995	0.88813900000000001	0.88612900000000006	1.0046930000000001	0.88553599999999999	0.98243599999999998	1.175956	1.0820590000000001	0.76077700000000004	1.034505	1.202491	0.94035500000000005	0.96132099999999998	1.283666	0.95266300000000004	0.89823399999999998	0.92879500000000004	0.92815800000000004	0.97821499999999995	1.092657	0.97021599999999997	0.91352199999999995	0.86023899999999998	0.77449999999999997	0.95947099999999996	1.0646169999999999	0.76701600000000003	0.92308500000000004	0.92662800000000001	0.90009399999999995	1.0793779999999999	0.99652700000000005	1.0213220000000001	0.79441099999999998	1.042413	1.117591	1.0221929999999999	0.69327000000000005	1.0212559999999999	0.99614199999999997	0.99825299999999995	1.1802459999999999	0.95223100000000005	0.87210399999999999	1.4136409999999999	0.84079199999999998	0.75858400000000004	0.235871	0.87741000000000002	0.94274899999999995	0.84075900000000003	0.83063799999999999	0.97073500000000001	1.032284	0.95820700000000003	0.99940700000000005	1.391305	0.63079300000000005	0.95250400000000002	0.96923300000000001	0.68457599999999996	1.1107910000000001	1.027517	0.95763600000000004	1.241773	0.61542399999999997	1.0066360000000001	0.98759799999999998	1.054189	0.97627200000000003	1.138879	0.99733899999999998	1.1234200000000001	0.820133	0.97475199999999995	0.99169799999999997	0.92680099999999999	0.92680099999999999	0.98452700000000004	0.90333600000000003	0.92209600000000003	0.79186100000000004	0.70037000000000005	0.87392199999999998	0.86789700000000003	1.005371	1.574953	0.88934999999999997	0.84747300000000003	1.334695	0.87040099999999998	0.93020199999999997	0.74368599999999996	1.4109	0.94955800000000001	0.86827900000000002	0.93639499999999998	0.93826299999999996	0.84160699999999999	0.92528200000000005	1.2253959999999999	1.8278239999999999	1.9764520000000001	0.73289899999999997	1.1144149999999999	1.009504	1.5411520000000001	0.95248600000000005	1.1951830000000001	0.80189600000000005	0.95770500000000003	0.96337200000000001	0.96650100000000005	0.96678299999999995	1.0880840000000001	0.83259099999999997	1.1677070000000001	0.97758299999999998	0.99073800000000001	0.92962900000000004	0.75546199999999997	0.93193000000000004	0.98574200000000001	0.794767	1.1439699999999999	1.006923	0.94074899999999995	0.95827399999999996	0.89692700000000003	0.86904099999999995	1.3586389999999999	0.87802199999999997	1.2157439999999999	0.98453299999999999	0.95115899999999998	0.97645999999999999	1.0377259999999999	0.68610000000000004	1.0347310000000001	0.93474800000000002	





Management Expense Ratio



Top 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.21084394438410653	0.20877598440854739	0.19146793492016256	0.22642730066310851	0.22085030000221748	0.18886809041663122	0.20135459099859063	0.20328048577970242	0.17926909914309549	Mid-market	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.27394343896548456	0.28623538397752574	0.24665627021257178	0.22684330070446082	0.22824515802894638	0.24481696431720296	0.25587747090398699	0.18972334702202295	0.15490883676643694	Bottom 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.32852171351060755	0.32513157116669622	0.22301980198019802	0.24958758540250636	0.25619734792414228	0.26281496109428021	0.25557290466804888	0.5861960005416873	0.51341782576010431	







Claims Ratio



Top 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.66170664889806474	0.65737095792772349	0.66836735201772746	0.66984334828510472	0.84140361787526252	0.82693220593490979	0.68739404897811918	0.66035788333973533	0.61195447014304916	Mid-market	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.61139309063879532	0.59619986764489308	0.63505514035727306	0.83315232788033755	0.83524110771081639	0.77796685319936354	0.74809086930808522	0.84594940984779243	0.72261789363501105	Bottom 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.55822891844107925	0.63239562485873002	0.77847482115078737	0.83162420909241364	0.94859220359523333	0.88068014376262016	0.90740850556118247	0.7053616041056795	0.76062558356676002	







Combined Ratio



Top 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.87757659050349235	0.88372608551695908	0.86265006952840628	0.89553939106023539	1.0637518865456008	1.0120181256843199	0.88099069064805424	0.83701208390495552	0.7642648941666017	Mid-market	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.93932647167659489	0.94508785800565631	0.91932303026067597	1.0822873168695344	1.0600567973810913	1.0184583653644037	1.004231922224214	1.1125638512626732	0.96658153199992369	Bottom 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.93683739416200906	1.0857179200117861	1.0870137488140454	1.1536880595390553	1.2758980448271853	1.2156636143078394	1.1996653975672233	1.2858952790029847	1.2870791163712618	







Acquisition Expense Ratio



Top 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	5.0259972213210716E-3	1.7579143180688199E-2	2.8147825905163E-3	-7.3125788797792678E-4	1.4979686681208693E-3	-3.7821706672212926E-3	-7.7579493286555768E-3	-2.662628521448232E-2	-2.6958675119542932E-2	Mid-market	2019	2018	2017	2016	2015	2014	2013	2012	2011	5.3989942072315007E-2	6.2652606383237497E-2	3.7611619690831148E-2	2.2291688284735912E-2	-3.4294683586714261E-3	-4.3254521521626753E-3	2.6358201214180075E-4	7.6891094392857809E-2	8.9054801598475689E-2	Bottom 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	5.0086762210322308E-2	0.12819072398635997	8.551912568306011E-2	7.2476265044135346E-2	7.1108493307809745E-2	7.2168509450939028E-2	3.6683987337991997E-2	-5.6623256443822509E-3	1.3035707044397516E-2	







Operating Expense Ratio



Top 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.21586994160542761	0.22635512758923559	0.19428271751067885	0.22569604277513058	0.22234826867033836	0.18508591974940994	0.19359664166993504	0.1766542005652201	0.15231042402355255	Mid-market	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.32793338103779957	0.34888799036076323	0.2842678899034029	0.24913498898919673	0.22481568967027496	0.24049151216504028	0.25614105291612882	0.26661444141488078	0.24396363836491264	Bottom 5	2019	2018	2017	2016	2015	2014	2013	2012	2011	0.37860847572092987	0.45332229515305622	0.30853892766325813	0.32206385044664171	0.32730584123195205	0.33498347054521926	0.29225689200604088	0.58053367489730501	0.5264535328045018	







Companies' Shareholders' Equity



Companies complying	2020	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0	0	0	0	0	0	0	0	0	0	0	Companies breaching MCR	2020	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0	0	0	0	0	0	0	0	0	0	0	









Combined Ratio	2296.337	448.78	1203.258	654.16600000000005	391.47300000000001	283.97300000000001	74.433000000000007	765.85900000000004	316.03100000000001	515.37099999999998	142.298	289.108	120.619	127.598	541.07399999999996	58.186999999999998	569.44299999999998	1108.8879999999999	132.38300000000001	845.255	84.076999999999998	457.13900000000001	93.697999999999993	108.117	119.956	1915.6869999999999	3124.3760000000002	187.08099999999999	190.167	193.70400000000001	118.52500000000001	325.84100000000001	75.775999999999996	0.85324900000000004	0.66138699999999995	0.80887299999999995	0.86577599999999999	0.51921300000000004	0.90642400000000001	5.7093109999999996	0.79894100000000001	0.94316	0.89569299999999996	1.3281849999999999	1.065086	0.99419500000000005	0.98931800000000003	0.55598999999999998	0.86743700000000001	0.84125700000000003	0.933477	0.97430899999999998	1.0683130000000001	0.77225900000000003	0.92333799999999999	0.964638	1.088703	0.93709699999999996	0.923315	0.80357400000000001	1.0431140000000001	1.023838	0.98446500000000003	1.1814819999999999	0.97031199999999995	1.0487919999999999	





UAE Shareeholders' Equity and Combined Ratio
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Abu Dhabi National Insurance Co PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	2296337	2101739	1975599	1765481	1241216	1634469	2114665	2089574	2024311	2051411	Abu Dhabi National Takaful Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	448780	360591	313956	270923	240947	212462	193375	165481	146103	126280	Al Ain Ahlia Insurance Company-PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1203258	1144045	1170692	1165115	1115466	1196179	1139913	986002	962749	1011762	Al Buhaira National Insurance Co P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	654166	635305	663682	634254	614771	582144	608355	608865	593108	629025	Al Dhafra Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	391473	350253	325097	310960	269697	405804	401408	312129	294602	302000	Al Fujairah National Insurance Co PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	283973	245686	233730	214559	182206	182227	193286	134268	79127	93865	Al Khazna Insurance Company P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	74433	105235	115481	260852	349421	417819	478636	627801	614171	623683	Al Wathba National Insurnace Co (PJSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	765859	851223	850772	821181	774834	872615	728154	448809	417034	442274	Al-Sagr National Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	316031	364497	455121	447823	427103	555736	624403	591308	574905	565282	Alliance Insurance (PSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	515371	497355	481631	459247	439163	421529	393020	352829	322866	301067	Arabia Insurance Company s.a.l. (AE Br)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	142298	35896	0	0	0	0	0	0	0	0	Arabian Scandinavian Ins Co PLC Takaful	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	289108	310877	294662	315734	296769	322142	321478	289360	270869	253450	AXA Green Crescent Insurance Company	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	120619	118061	123871	143604	156712	172671	71338	73874	90933	135748	Dar Al Takaful PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	127598	122699	116011	55791	50257	56156	53428	52587	65185	51078	Dubai Insurance Company (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	541074	471440	470044	484607	479859	476810	404228	280467	264422	278114	Dubai Islamic Ins 	&	 Reins Co (Aman) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	58187	46531	67851	52574	65600	111355	108152	125073	115529	150465	Dubai National Insurance 	&	 Reins PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	569443	541045	499472	468049	406724	422663	305733	190742	166547	162689	Emirates Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1108888	1069830	1078737	1052724	1003575	1096507	1017931	799675	784147	788758	Insurance House P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	132383	99098	91494	82427	101051	119203	140270	126684	0	119896	Islamic Arab Insurance Co. (Salama) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	845255	787191	807041	766859	1033453	1238604	1226769	1263438	1623703	1571529	Methaq Takaful Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	84077	83736	75418	79930	72372	91625	102043	97380	91898	139962	National General Insurance Co (PJSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	457139	464232	464922	447868	435104	453052	438681	345816	319464	336763	National Takaful Company (Watania) PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	93698	90043	85077	79175	80025	120183	129978	132375	0	0	Noor Takaful Family PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	108117	111176	109809	74033	67576	62058	59996	57059	46939	50846	Noor Takaful General PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	119956	111878	108629	75928	76868	86959	70836	72115	32044	50330	Oman Insurance Company P.S.C. (CS)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1915687	1671110	2060827	1957093	1914868	2003617	1795962	1542592	1473900	1447841	Orient Insurance PJSC (CS)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	3124376	2792665	2526880	2556753	2684403	2266010	1669112	1224339	1019329	878368	Orient UNB Takaful PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	187081	185969	195191	0	0	0	0	0	0	0	Ras Al-Khaimah National Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	190167	194555	219150	234849	233359	226014	215367	191860	179285	173369	Sharjah Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	193704	194766	221200	203705	246948	299679	305317	198919	227245	280145	Takaful Emarat - Insurance (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	118525	165031	148808	141962	134953	74737	67556	84815	100674	120653	Union Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	325841	300252	309346	298481	324639	357436	329369	256816	270906	331867	United Fidelity Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	75776	70399	87405	-818	1838	77514	139243	116833	138468	163122	







Abu Dhabi National Insurance Co PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	2296337	2101739	1975599	1765481	1241216	1634469	2114665	2089574	2024311	2051411	Abu Dhabi National Takaful Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	448780	360591	313956	270923	240947	212462	193375	165481	146103	126280	Al Ain Ahlia Insurance Company-PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1203258	1144045	1170692	1165115	1115466	1196179	1139913	986002	962749	1011762	Al Buhaira National Insurance Co P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	654166	635305	663682	634254	614771	582144	608355	608865	593108	629025	Al Dhafra Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	391473	350253	325097	310960	269697	405804	401408	312129	294602	302000	Al Fujairah National Insurance Co PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	283973	245686	233730	214559	182206	182227	193286	134268	79127	93865	Al Khazna Insurance Company P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	74433	105235	115481	260852	349421	417819	478636	627801	614171	623683	Al Wathba National Insurnace Co (PJSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	765859	851223	850772	821181	774834	872615	728154	448809	417034	442274	Al-Sagr National Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	316031	364497	455121	447823	427103	555736	624403	591308	574905	565282	Alliance Insurance (PSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	515371	497355	481631	459247	439163	421529	393020	352829	322866	301067	Arabia Insurance Company s.a.l. (AE Br)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	142298	35896	0	0	0	0	0	0	0	0	Arabian Scandinavian Ins Co PLC Takaful	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	289108	310877	294662	315734	296769	322142	321478	289360	270869	253450	AXA Green Crescent Insurance Company	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	120619	118061	123871	143604	156712	172671	71338	73874	90933	135748	Dar Al Takaful PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	127598	122699	116011	55791	50257	56156	53428	52587	65185	51078	Dubai Insurance Company (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	541074	471440	470044	484607	479859	476810	404228	280467	264422	278114	Dubai Islamic Ins 	&	 Reins Co (Aman) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	58187	46531	67851	52574	65600	111355	108152	125073	115529	150465	Dubai National Insurance 	&	 Reins PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	569443	541045	499472	468049	406724	422663	305733	190742	166547	162689	Emirates Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1108888	1069830	1078737	1052724	1003575	1096507	1017931	799675	784147	788758	Insurance House P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	132383	99098	91494	82427	101051	119203	140270	126684	0	119896	Islamic Arab Insurance Co. (Salama) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	845255	787191	807041	766859	1033453	1238604	1226769	1263438	1623703	1571529	Methaq Takaful Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	84077	83736	75418	79930	72372	91625	102043	97380	91898	139962	National General Insurance Co (PJSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	457139	464232	464922	447868	435104	453052	438681	345816	319464	336763	National Takaful Company (Watania) PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	93698	90043	85077	79175	80025	120183	129978	132375	0	0	Noor Takaful Family PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	108117	111176	109809	74033	67576	62058	59996	57059	46939	50846	Noor Takaful General PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	119956	111878	108629	75928	76868	86959	70836	72115	32044	50330	Oman Insurance Company P.S.C. (CS)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1915687	1671110	2060827	1957093	1914868	2003617	1795962	1542592	1473900	1447841	Orient Insurance PJSC (CS)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	3124376	2792665	2526880	2556753	2684403	2266010	1669112	1224339	1019329	878368	Orient UNB Takaful PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	187081	185969	195191	0	0	0	0	0	0	0	Ras Al-Khaimah National Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	190167	194555	219150	234849	233359	226014	215367	191860	179285	173369	Sharjah Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	193704	194766	221200	203705	246948	299679	305317	198919	227245	280145	Takaful Emarat - Insurance (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	118525	165031	148808	141962	134953	74737	67556	84815	100674	120653	Union Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	325841	300252	309346	298481	324639	357436	329369	256816	270906	331867	United Fidelity Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	75776	70399	87405	-818	1838	77514	139243	116833	138468	163122	







Abu Dhabi National Takaful Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	448780	360591	313956	270923	240947	212462	193375	165481	146103	126280	Al Ain Ahlia Insurance Company-PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1203258	1144045	1170692	1165115	1115466	1196179	1139913	986002	962749	1011762	Al Buhaira National Insurance Co P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	654166	635305	663682	634254	614771	582144	608355	608865	593108	629025	Al Dhafra Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	391473	350253	325097	310960	269697	405804	401408	312129	294602	302000	Al Fujairah National Insurance Co PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	283973	245686	233730	214559	182206	182227	193286	134268	79127	93865	Al Khazna Insurance Company P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	74433	105235	115481	260852	349421	417819	478636	627801	614171	623683	Al Wathba National Insurnace Co (PJSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	765859	851223	850772	821181	774834	872615	728154	448809	417034	442274	Al-Sagr National Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	316031	364497	455121	447823	427103	555736	624403	591308	574905	565282	Alliance Insurance (PSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	515371	497355	481631	459247	439163	421529	393020	352829	322866	301067	Arabia Insurance Company s.a.l. (AE Br)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	142298	35896	0	0	0	0	0	0	0	0	Arabian Scandinavian Ins Co PLC Takaful	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	289108	310877	294662	315734	296769	322142	321478	289360	270869	253450	AXA Green Crescent Insurance Company	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	120619	118061	123871	143604	156712	172671	71338	73874	90933	135748	Dar Al Takaful PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	127598	122699	116011	55791	50257	56156	53428	52587	65185	51078	Dubai Insurance Company (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	541074	471440	470044	484607	479859	476810	404228	280467	264422	278114	Dubai Islamic Ins 	&	 Reins Co (Aman) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	58187	46531	67851	52574	65600	111355	108152	125073	115529	150465	Dubai National Insurance 	&	 Reins PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	569443	541045	499472	468049	406724	422663	305733	190742	166547	162689	Emirates Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1108888	1069830	1078737	1052724	1003575	1096507	1017931	799675	784147	788758	Insurance House P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	132383	99098	91494	82427	101051	119203	140270	126684	0	119896	Methaq Takaful Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	84077	83736	75418	79930	72372	91625	102043	97380	91898	139962	National General Insurance Co (PJSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	457139	464232	464922	447868	435104	453052	438681	345816	319464	336763	National Takaful Company (Watania) PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	93698	90043	85077	79175	80025	120183	129978	132375	0	0	Noor Takaful Family PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	108117	111176	109809	74033	67576	62058	59996	57059	46939	50846	Noor Takaful General PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	119956	111878	108629	75928	76868	86959	70836	72115	32044	50330	Orient UNB Takaful PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	187081	185969	195191	0	0	0	0	0	0	0	Ras Al-Khaimah National Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	190167	194555	219150	234849	233359	226014	215367	191860	179285	173369	Sharjah Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	193704	194766	221200	203705	246948	299679	305317	198919	227245	280145	Takaful Emarat - Insurance (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	118525	165031	148808	141962	134953	74737	67556	84815	100674	120653	Union Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	325841	300252	309346	298481	324639	357436	329369	256816	270906	331867	United Fidelity Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	75776	70399	87405	-818	1838	77514	139243	116833	138468	163122	







Abu Dhabi National Insurance Co PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.85324900000000004	0.87991799999999998	0.87643700000000002	0.91196299999999997	1.292988	1.2119390000000001	0.92135299999999998	0.90026200000000001	0.85608099999999998	0	Abu Dhabi National Takaful Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.66138699999999995	0.68200499999999997	0.71164700000000003	0.75858400000000004	0.73549299999999995	0.80229600000000001	0.70657599999999998	0.66439800000000004	0.75520399999999999	0	Al Ain Ahlia Insurance Company-PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.80887299999999995	0.83495699999999995	0.87368599999999996	0.84075900000000003	0.98366399999999998	0.93813299999999999	0.93682799999999999	0.89885899999999996	0.85645800000000005	0	Al Buhaira National Insurance Co P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.86577599999999999	0.91465399999999997	0.94148100000000001	0.97073500000000001	0.96468600000000004	0.920404	0.92190300000000003	0.844167	0.84937600000000002	0	Al Dhafra Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.51921300000000004	0.58442099999999997	0.74943300000000002	1.032284	1.4013040000000001	0.92214099999999999	0.914493	0.80401900000000004	0.71628400000000003	0	Al Fujairah National Insurance Co PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.90642400000000001	0.85866299999999995	0.86431500000000006	0.95820700000000003	0.95104999999999995	0.93061400000000005	0.94306599999999996	0.85889800000000005	0.95154300000000003	0	Al Khazna Insurance Company P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	5.7093109999999996	1.212666	1.60554	1.391305	1.431899	1.2516910000000001	1.452213	1.198596	1.067591	0	Al Wathba National Insurnace Co (PJSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.79894100000000001	0.80038799999999999	0.82942099999999996	1.1107910000000001	0.96838000000000002	0.92285499999999998	0.89663099999999996	0.84894000000000003	0.85310699999999995	0	Al-Sagr National Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.94316	0.94127300000000003	0.92805899999999997	1.054189	0.9899	1.020214	0.94458699999999995	0.90507199999999999	0.96664799999999995	0	Alliance Insurance (PSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.89569299999999996	0.70700499999999999	0.68599100000000002	0.61542399999999997	0.62186699999999995	0.56438500000000003	0.66838200000000003	0.58758100000000002	0.51253700000000002	0	Arabia Insurance Company s.a.l. (AE Br)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1.3281849999999999	1.196636	0	0	0	0	0	0	0	0	Arabian Scandinavian Ins Co PLC Takaful	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1.065086	0.94020800000000004	1.0692489999999999	1.1234200000000001	1.1880329999999999	0.98689800000000005	0.95448299999999997	0.95407399999999998	0.93435500000000005	0	AXA Green Crescent Insurance Company	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.99419500000000005	0.88379300000000005	1.2081569999999999	1.4816210000000001	1.2801290000000001	1.205022	1.176129	1.273013	1.2174240000000001	0	Dar Al Takaful PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.98931800000000003	0.97408600000000001	0.97968699999999997	1.005371	1.0920270000000001	1.092994	1.1546970000000001	1.4765619999999999	1.123084	0	Dubai Insurance Company (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.55598999999999998	0.73061699999999996	0.84665199999999996	0.84747300000000003	0.86224800000000001	0.88795500000000005	0.82591800000000004	0.81471199999999999	0.84638400000000003	0	Dubai Islamic Ins 	&	 Reins Co (Aman) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.86743700000000001	0.930647	1.0807640000000001	1.334695	1.2594959999999999	1.133443	1.4367970000000001	1.4289289999999999	1.452269	0	Dubai National Insurance 	&	 Reins PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.84125700000000003	0.85894700000000002	0.85822200000000004	0.87040099999999998	0.872197	0.81392399999999998	0.83769000000000005	0.75840099999999999	0.94980799999999999	0	Emirates Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.933477	0.83672000000000002	0.88798600000000005	0.93020199999999997	0.89424300000000001	0.88561299999999998	0.84370299999999998	0.81124600000000002	0.77368300000000001	0	Insurance House P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.97430899999999998	0.97190200000000004	0.98243599999999998	1.2253959999999999	1.221063	1.458685	1.1181460000000001	1.3425940000000001	0	0	Islamic Arab Insurance Co. (Salama) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1.0683130000000001	1.168547	1.175956	1.8278239999999999	1.3357129999999999	1.2847489999999999	1.1631020000000001	1.319771	1.0131429999999999	0	Methaq Takaful Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.77225900000000003	0.90285099999999996	0.96132099999999998	0.95248600000000005	0.921933	1.002005	1.2651060000000001	1.0577190000000001	1.4300790000000001	0	National General Insurance Co (PJSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.92333799999999999	0.897115	0.89823399999999998	0.96337200000000001	0.94540900000000005	1.0200739999999999	0.898447	0.91337500000000005	0.96631199999999995	0	National Takaful Company (Watania) PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.964638	0.95770299999999997	0.97821499999999995	1.0880840000000001	1.409135	1.2894190000000001	1.419977	2.9178160000000002	0	0	Noor Takaful Family PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1.088703	1.047393	0.97536599999999996	1.1280289999999999	0.98582599999999998	1.0668770000000001	0	0	0	0	Noor Takaful General PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.93709699999999996	1.006114	1.092657	1.1677070000000001	1.3566180000000001	1.2043630000000001	1.1231340000000001	1.148334	1.7190030000000001	0	Oman Insurance Company P.S.C. (CS)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.923315	0.96545199999999998	0.97021599999999997	0.97758299999999998	1.037258	0.88534800000000002	0.95588499999999998	0.82201500000000005	0.70247700000000002	0	Orient Insurance PJSC (CS)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.80357400000000001	0.79964299999999999	0.77449999999999997	0.75546199999999997	0.72173900000000002	0.68157800000000002	0.68996199999999996	0.62853400000000004	0.63846199999999997	0	Ras Al-Khaimah National Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1.023838	0.95849399999999996	0.92308500000000004	1.006923	0.89223300000000005	0.94955199999999995	0.82492900000000002	0.75468000000000002	0.80276099999999995	0	Sharjah Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.98446500000000003	0.84452499999999997	0.79441099999999998	1.2157439999999999	1.3735710000000001	2.3411219999999999	1.2287600000000001	1.4901690000000001	1.057663	0	Takaful Emarat - Insurance (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1.1814819999999999	1.184606	1.0212559999999999	1.0347310000000001	1.0499590000000001	1.3050539999999999	1.3529770000000001	1.341675	1.0481119999999999	0	Union Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	0.97031199999999995	0.96237700000000004	0.95223100000000005	1.0465580000000001	1.001196	0.92610899999999996	1.1526749999999999	1.530783	1.113094	0	United Fidelity Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1.0487919999999999	1.3076950000000001	1.4136409999999999	1.0987849999999999	2.0981860000000001	1.5762959999999999	1.1107629999999999	1.072505	0.98964300000000005	0	







Abu Dhabi National Insurance Co PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	2296337	2101739	1975599	1765481	1241216	1634469	2114665	2089574	2024311	2051411	Abu Dhabi National Takaful Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	448780	360591	313956	270923	240947	212462	193375	165481	146103	126280	Al Ain Ahlia Insurance Company-PSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1203258	1144045	1170692	1165115	1115466	1196179	1139913	986002	962749	1011762	Al Buhaira National Insurance Co P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	654166	635305	663682	634254	614771	582144	608355	608865	593108	629025	Al Dhafra Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	391473	350253	325097	310960	269697	405804	401408	312129	294602	302000	Al Fujairah National Insurance Co PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	283973	245686	233730	214559	182206	182227	193286	134268	79127	93865	Al Khazna Insurance Company P.S.C. (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	74433	105235	115481	260852	349421	417819	478636	627801	614171	623683	Al Wathba National Insurnace Co (PJSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	765859	851223	850772	821181	774834	872615	728154	448809	417034	442274	Al-Sagr National Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	316031	364497	455121	447823	427103	555736	624403	591308	574905	565282	Alliance Insurance (PSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	515371	497355	481631	459247	439163	421529	393020	352829	322866	301067	Arabia Insurance Company s.a.l. (AE Br)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	142298	35896	0	0	0	0	0	0	0	0	Arabian Scandinavian Ins Co PLC Takaful	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	289108	310877	294662	315734	296769	322142	321478	289360	270869	253450	AXA Green Crescent Insurance Company	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	120619	118061	123871	143604	156712	172671	71338	73874	90933	135748	Dar Al Takaful PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	127598	122699	116011	55791	50257	56156	53428	52587	65185	51078	Dubai Insurance Company (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	541074	471440	470044	484607	479859	476810	404228	280467	264422	278114	Dubai Islamic Ins 	&	 Reins Co (Aman) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	58187	46531	67851	52574	65600	111355	108152	125073	115529	150465	Dubai National Insurance 	&	 Reins PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	569443	541045	499472	468049	406724	422663	305733	190742	166547	162689	Emirates Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1108888	1069830	1078737	1052724	1003575	1096507	1017931	799675	784147	788758	Insurance House P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	132383	99098	91494	82427	101051	119203	140270	126684	0	119896	Islamic Arab Insurance Co. (Salama) PJSC (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	845255	787191	807041	766859	1033453	1238604	1226769	1263438	1623703	1571529	Methaq Takaful Insurance Company PSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	84077	83736	75418	79930	72372	91625	102043	97380	91898	139962	National General Insurance Co (PJSC)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	457139	464232	464922	447868	435104	453052	438681	345816	319464	336763	National Takaful Company (Watania) PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	93698	90043	85077	79175	80025	120183	129978	132375	0	0	Noor Takaful Family PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	108117	111176	109809	74033	67576	62058	59996	57059	46939	50846	Noor Takaful General PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	119956	111878	108629	75928	76868	86959	70836	72115	32044	50330	Oman Insurance Company P.S.C. (CS)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	1915687	1671110	2060827	1957093	1914868	2003617	1795962	1542592	1473900	1447841	Orient Insurance PJSC (CS)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	3124376	2792665	2526880	2556753	2684403	2266010	1669112	1224339	1019329	878368	Orient UNB Takaful PJSC	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	187081	185969	195191	0	0	0	0	0	0	0	Ras Al-Khaimah National Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	190167	194555	219150	234849	233359	226014	215367	191860	179285	173369	Sharjah Insurance Company P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	193704	194766	221200	203705	246948	299679	305317	198919	227245	280145	Takaful Emarat - Insurance (PSC) (C)	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	118525	165031	148808	141962	134953	74737	67556	84815	100674	120653	Union Insurance Company P.J.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	325841	300252	309346	298481	324639	357436	329369	256816	270906	331867	United Fidelity Ins Co P.S.C.	2019	2018	2017	2016	2015	2014	2013	2012	2011	2010	75776	70399	87405	-818	1838	77514	139243	116833	138468	163122	
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What If Scenario — Merger of Five Lowest Capitalised Companies
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Shareholders may expect return of capital. AED
300m assuming Shareholders’ Equity equates
minimum capital required

Question:

- Is AED 100m capital and surplus
reasonable for such a company — similar
companies in the market would have
10x its equity?

Merged entity could be just outside the top-five
positions

Economies of scale could resultin improvement
of 17 percentage points in combined ratio
(assuming the new entity operates at the
market-average expense ratio)

Questions:

- Is it reasonable to assume that this
can be run at market average?

- What are new shareholders’
expectations?
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Three Key Questions

Is the UAE insurance market congested?

Would consolidation improve market conditions?

Is regulation a way to encourage M&A?

Final thoughts

CESD>
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Regulation Seems to Have Helped De-Risk Investments

Assetallocation UAE

» Relative de-risking of investment
portfolios with illiquid assets
dropping by 10 percentage points in
10 years

 This is significant considering the
lack of options in fixed income
market

2011 2012 2013 2014 2015 2016 2017 2018 2019

» Cashis the most significant asset
class

mCash B Fixed Income mEquities B Real Estate 1 Other llliquid

Assetallocation - Bottom 5 o
* However, most of the de-riskingis

coming from lower ranking
companies

* Indications that the de-risking is a
result of regulatory pressure (through
reduction of admissible assets)
rather than companies’ ERM review

2011 2012 2013 2014 2015 2016 2017 2018 2019

ECash EFixed Income u Equities m Real Estate m Other llliquid Al
(smce a9
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... But Has Had no Impact on Reinsurance

Premium Retention
75%
« Under solvency regime, admissibility
of reinsurance on solvency margins
is limited

» Despite this, retention levels have
been declining consistently and now
is at 42% for the whole market

50%

» Top five companies in the market

e — retain 1/3 of the business written
25%
2011 2012 2013 2014 2015 2016 2017 2018 2019
e TOP 5 === Mid-market ——=Bottom 5 ——=Whole Market
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... While IFRS Adoption has Helped Reduce Outstanding Balances

Balances Outstanding (AED billions)
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UAE market still has one of the
longest periods in MENA that
premiums remain uncollected

In anticipation of implementing
IFRS17 companies had to implement
IFRS9 impacting (impairing) long
outstanding balances

Outstanding balances still remain
outstanding for more than three
months

Several companies have seen their
shareholder equity impacted
because of write-downs

CESD>



Concluding Remarks

* Robust governance rules are essential, especially in cases where the owners
run the company

 Application of all regulations at times is more critical than new regulations

« Waivers of regulations on the weak points of the market — e.g. reinsurance
sessions and investments — may prove counterproductive in the long run

 While ERM is central to the current regulatory provisions, it still seems
peripheral to companies’ focus

«BEST
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