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Icosa Investments updates insured loss estimate from Milton to
between 20-60bn

With Hurricane Milton recently making landfall near Sarasota, Florida, as a Category 3 major hurricane, Icosa
Investments has updated its estimates for insured losses to between $20 billion and $60 bllllon addmg the range is

still subject to change due to significant uncertainty. s TR -
“Fortunately, Tampa avoided the feared direct hit, and !
Milton has since weakened as it heads towards the srarton to e s Discamer
Atlantic, where it is expected to dissipate in the coming - , Thhv'ywnrh‘:";;hlpd%m
days,” Icosa Investments said. Y dejm*‘“’nn‘i‘iy:;
Based on its loss estimates, the firm anticipates losses “Sarasota” L} > LA *m"ifﬁ:y”‘”;,stm‘glk‘
Likely Insured Loss: 20 - 60bn B Please consult with a financial
for the cat bond market of below 5%. arsons it Loss 5% g " 7 vor ol
“A temporary markdown in Friday’s valuation is likely e - bo{dymddk‘tl'“??k“”"y:nwl“hdﬂ
due to the ongoing uncertainty. The reduced retention e . oot e St ‘m
levels for aggregate bonds will also play a temporary e
role in performance and needs to be monitored going =
forward,” Icosa Investments added. o e
The firm continued, “With these still significant losses &y 1COSA ot e o o 2
INVESTMENTS

for the reinsurance industry, premiums are expected

to remain elevated or even rise further in the coming
weeks. This creates an attractive entry point for
investors in the cat bond market.”

CEO of Icosa Investments Florian Steiger, commented,
“Although it might not feel this way to the people in
Florida facing extreme devastation from Hurricane
Milton, the situation is a marked improvement
compared to earlier concerns of a direct hit on Tampa
as a potential Category 4 hurricane, which could have

resulted in far higher insured losses than are now
anticipated.

“From a cat bond investment perspective, this event
will likely keep us engaged for some time, as loss
reports from individual cedants begin to emerge in
the coming weeks. While insured losses will still be
substantial — likely well into the double-digit billion
range — a further hardening of the reinsurance market
seems possible.
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“This will likely drive reinsurance premiums higher,
including in the cat bond market. With the primary
market season now underway, it will be interesting to
see how these dynamics unfold.

“Additionally, topics such as “loss creep” and
“attachment erosion” will be crucial in the coming
months, as they may significantly influence ultimate

loss estimates and payout structures.”
Source: Reinsurance News

Milton likely to have exhausted much of cat budgets for Q4,
earnings downgrades possible, J.P. Morgan

J.P. Morgan’s equity analyst team have stated that hurricane Milton is likely to have exhausted much of catastrophe
budgets for Q4°24 in general, with the remainder of the quarter yet to come.

Ultimately, analysts noted that they see this event having
the potential to lead to 2024 earnings downgrades for a
number of reinsurers and Lloyd’s names.

For those in need of a reminder, hurricane Milton made
landfall on October 9, in Florida’s Sarasota County
as a Category 3 hurricane, bringing damaging winds,
tornadoes, life-threatening storm surge, and heavy
rainfall.

However, the event was less extreme than some of the
potential scenarios could have played out.

“It is early post the event but we have seen very
preliminary estimates suggesting insured losses
between  $20-40bn

which are far less than the tail $100bn+ scenarios that
could have emerged if the storm had moved closer to
Tampa Bay,” analysts explained.

According to the equity analyst team at Jefferies, with
Milton’s insured losses likely to be more modest than

initially feared, it could wind up becoming a large
earnings event

However, analysts at Moody’s recently revealed that
the storm has the potential to generate significant losses
for property & casualty (P&C) re/insurers, due to that
fact that it moved through densely populated areas,
triggering various hurricane-related perils.

On top of this, J.P. Morgan stated that they see this
event having little impact on the trajectory of pricing at
the upcoming January reinsurance renewals.

“We continue to see 2024/25 as a repeat of 2012/13
when prices fell 0.5% at the January 2013 renewals

despite the 5th largest storm of all time (at that stage)
occurring in October 2012. Therefore, with estimates
potentially coming down, and little additional payback
on reinsurance prices, we see the impact of Hurricane
Milton as a net negative,” they added.

Focusing attention on Q3°24, J.P. Morgan revealed
that it expects nat cat losses to range between $25-30
billion, which would bring the total insured losses year-
to-date (YTD) to $85-90 billion, including $60 billion
in H1°24 as per estimates from Aon and Gallagher Re.

The largest nat cat event of Q3’24 was hurricane
Helene, which made landfall on September 26th in
northern Florida as a Category 4 storm with 140 mph
winds. Destructive wind gusts stemming from the
storm, damaged properties from northern Florida to the
Carolinas.

Recent estimates from CorelLogic have pegged total
insured losses from Helene to sit around $10.5-17.5
billion, including NFIP.

In addition, hurricanes Beryl, Debby, and Francine are
also estimated to cost the insurance industry $1 billion
each.

Analysts also highlighted how nat cat events in
Canada are estimated to have caused insured losses of
CADS$7 billion in Q3°24, which makes it one of the
most destructive summers in Canadian history as per
Catastrophe Indices and quantification Inc. (CatlQ).

On top of this, the severe flooding that struck Central
Europe in September is also estimated to exceed $2
billion in insured losses during the quarter.

Source: Reinsurance News

Generali and UNDP launch joint report on using “Parametric
insurance to build financial resilience”

Generali and the United Nations Development
Programme (UNDP) launched a joint report
demonstrating how parametric, or index-based,
insurance can support governments, businesses and
communities around the world to financially prepare
for increasingly frequent and severe natural hazards,

from drought, extreme heat and tropical cyclones to
storm surges, earthquakes and other shocks.

The report “Parametric insurance to build financial
resilience” explores how this alternative insurance
solution can help close the US$1.8trillion protection
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https://www.undp.org/sites/g/files/zskgke326/files/2024-10/undp_gcc_parametric_insurance_to_build_financial_resilience.pdf
https://www.undp.org/sites/g/files/zskgke326/files/2024-10/undp_gcc_parametric_insurance_to_build_financial_resilience.pdf
https://www.reinsurancene.ws/corelogic-pegs-total-insured-wind-flood-losses-from-helene-at-up-to-17-5bn/
https://www.reinsurancene.ws/corelogic-pegs-total-insured-wind-flood-losses-from-helene-at-up-to-17-5bn/
https://www.reinsurancene.ws/corelogic-pegs-total-insured-wind-flood-losses-from-helene-at-up-to-17-5bn/
https://www.reinsurancene.ws/central-europe-floods-likely-to-drive-insured-losses-of-2-8-3-9bn-moodys-rms/
https://www.reinsurancene.ws/central-europe-floods-likely-to-drive-insured-losses-of-2-8-3-9bn-moodys-rms/
https://www.reinsurancene.ws/milton-likely-an-earnings-event-as-losses-appear-more-modest-than-feared-jefferies/
https://www.reinsurancene.ws/as-industry-losses-from-milton-rise-more-will-flow-to-reinsurers-moodys/
https://www.reinsurancene.ws/as-industry-losses-from-milton-rise-more-will-flow-to-reinsurers-moodys/

gap — which is the difference between insured and
uninsured losses — for communities and countries on
the frontlines of interrelated crises, including climate
change.

With parametric policies, pre-agreed payouts are based
on independently verified triggers, such as too much or
too little rainfall, instead of assessed losses, resulting
in faster payouts and swifter recovery from shocks in
the wake of climate-related events and natural hazards.

Regional Insurance

As a complementary risk transfer mechanism to fill
gaps left by traditional indemnity-based insurance, the
report highlights how parametric insurance can also
help governments, financial institutions, businesses
and households increase productivity and incentivise
investments that are necessary for a sustainable
future. However, collaboration among all stakeholders
involved is of critical importance to make an impact
and protect especially vulnerable communities.

To read more details, please click here. Source: UNDP

MENA: Majority of people polled feel good despite most
reporting mental or physical health issues

Two-thirds (65%) of respondents to a survey experienced a mental health issue - such as anxiety or depression
- over the past year, and 57% experienced a physical ailment, including allergies and gastrointestinal disorders,

according to the “GIG Well-being Report 2024”.

Two-thirds (65%) of respondents to a survey
experienced a mental health issue - such as anxiety or
depression - over the past year, and 57% experienced a
physical ailment, including allergies and gastrointestinal
disorders, according to the “GIG Well-being Report
2024”.

One of the region’s biggest insurance groups, Kuwait-
headquartered GIG, commissioned the report to gain
a deeper understanding of the well-being across the
MENA region, covering the UAE, Saudi Arabia,
Qatar, Kuwait, Oman, Bahrain, Egypt, and Jordan.
Overall well-being comprises many different elements,
including both physical and mental health, and a range
of lifestyle factors including stress and financial stress.

The survey, the results of which the report is based,
focused on those who have health insurance and those
considering it in the future. Between 23 February and
13 March 2024, GIG commissioned YouGov to survey

3,599 male and female residents over the age of 18
across the eight countries. The sample sizes were:
Kuwait: 202; Jordan: 302; UAE: 1,019; KSA: 1,007;
Egypt: 505; Bahrain: 192; Qatar: 191; and Oman: 181.

Despite reporting a wide range of mental and physical
health issues — as well as a number of lifestyle issues,
82% of respondents rate their overall well-being as
excellent or very good, with 74% reporting good
physical health and 84% saying they enjoyed positive
mental well-being. Interestingly, a majority of those
reporting mental well-being conditions such as anxiety
and depression self-diagnosed. Perhaps this indicates
a need for further examination of the overall well-
being landscape in the region, to identify areas where
insurers can improve both awareness and the provision
of services.

To read full article, please click here.

Source: Middle East Insurance Review
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https://www.gig.com.jo/wellbeing-report2024/Content/WebsiteEn/images/GIG_Report_Full_Report_19SEPT24.pdf
https://www.meinsurancereview.com/News/View-NewsLetter-Article/id/89696/Type/MiddleEast/MENA-Majority-of-people-polled-feel-good-despite-most-reporting-mental-or-physical-health-issues/1/sid/332616?utm_source=News&utm_medium=Email&utm_campaign=MEIR_eDaily
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Qatar Listed Insurance Industry Performance Analysis H1 2024

IFRS 17hasled totransformations, shifting conventional
companies from reporting Gross Written Premium
(GWP) to solely highlighting Insurance Revenue.
This new metric encompasses Gross Earned Premium
along with Expected Credit Losses (ECL). Notably,
for conventional companies there was a 10% decrease
in Insurance Revenue, reaching QR 6.1 billion in H1
2024, compared to QR 6.7 billion in the same period
last year. For takaful companies, gross contribution
is still being used as their top line measure. The gross
contribution increased 25% from QR 0.7 billion in H1
2023 to QR 0.8 billion in H1 2024.

Insurance Service Results for conventional companies
saw a 30% increase to QR 0.5 billion from QR 0.4
billion in the previous year.

The recorded profit (after tax) for the analyzed group
of 7 listed companies experienced an increase from
QR 0.6 billion in H1 2023 to QR 0.7 billion in H1
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2024, marking a 16% increase. It’s crucial to highlight
that Takaful companies consolidate net profits across
policyholder and shareholder accounts for comparison.

While conventional companies have successfully
disclosed their financials under IFRS 17, the transition
has not been without challenges. Takaful companies
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are still in the process of adoption. While progress
is evident, many firms have faced obstacles. We
anticipate improved financial reporting quality as
companies refine their data and operations. Specifically,
reconciling Account Receivables/Payables and

Conferences

addressing associated Credit Risk implications has
posed challenges for some companies, prompting an
expectation of increased provisions for write-offs due
to this factor.

To download full report, please click here.

Source: BADRI
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I’ACAPS et la FMA recoivent la FANAF

L’ACAPS a récemment accueilli une délégation de la
Fédération des Sociétés d’ Assurances de Droit National
Africaines (FANAF) dans le cadre des préparatifs de la
49e assemblée générale, prévue a Marrakech en février
2025.

Cette rencontre, qui a eu lieu le 8 octobre 2024, a permis
a M. Abderrahim Chaffai, représentant de I’ACAPS, de
dialoguer avec M. César Lekomie Afene, le Président
de la FANAF.

Le choix du Maroc comme hdte de cet événement
majeur du secteur de l’assurance en Afrique a été
officialisé suite a 1’acceptation du dossier présenté par
la Fédération Marocaine de 1’Assurance (FMA). La
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49e assemblée générale se déroulera donc du 22 au 26
février 2025 et rassemblera des acteurs clés du secteur
pour discuter des enjeux actuels et futurs.
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La FANAF, qui regroupe plus de 203 sociétés membres,
vise a favoriser la création d’assurances locales avec
des capitaux africains. Son siege est situé¢ a Dakar, au
Sénégal.

Cette visite de courtoisie a également été I’occasion
d’aborder le théme central de cette assemblée : “Quels
leviers pour un développement inclusif et durable
de I’assurance en Afrique ?” Ce sujet est crucial
pour répondre aux défis économiques et sociaux que

rencontre le continent.

Accompagnée par M. Salahddine AJI, Directeur
Général a la FMA, la délégation a exprimé sa volonté
de renforcer les relations entre les différents acteurs
du secteur. Cette rencontre illustre non seulement
un moment d’échange mais aussi une préparation
stratégique en vue d’un événement qui promet d’étre
déterminant pour ’avenir de ’assurance en Afrique.

Source: 212 Assurances

Wafta Assurance renforce sa domination, Axa gagne du terrain

A fin juin 2024, le secteur des assurances au Maroc
a enregistré un chiffre d’affaires semestriel record de
32,7 milliards de dirhams, en hausse de 5,2%. Wafa
Assurance renforce sa position de leader devant RMA,
tandis qu’Axa Assurance Maroc se hisse a la troisiéme
place. Voici les évolutions par branche (Vie et Non-Vie)
ainsi que les principaux chiffres de I’activité «Takaful».

Au premier semestre 2024, le secteur des assurances
(Vie et non-Vie) au Maroc a enregistré 32,7 milliards
de DH de primes émises, en hausse annuelle de 5,2%.
Un chiffre d’affaires semestriel record. Toutefois, cette
croissance globale masque des performances inégales
parmi les compagnies, certaines se distinguant par une
progression plus marquée et une part de marché en
augmentation. Selon les derniers chiffres publiés par
la profession, Wafa Assurance renforce son leadership,
avec une part de marché portée a 18,8% grace a un
chiffre d’affaires semestriel de 6,14 milliards de DH,
en hausse de 7,9%. RMA, de son coté, maintient sa
deuxieme position avec 14,4% de part de marché, soit
4,71 milliards de primes (+0,7%).

En revanche, Axa Assurance Maroc gagne un rang
et se hisse a la troisiéme place, aprés une croissance
de 13,2% de son chiffre d’affaires a 4,05 milliards de
DH, portant sa part de marché (PDM) a 12,4%. Axa
dépasse ainsi la Mutuelle Taamine Chaabi qui glisse
d’un rang a la quatriéme place. Taamine Chaabi (qui
opere exclusivement sur la branche Vie) affiche une
hausse moins accélérée de son activité (+3,1% a 3,87
milliards de DH), ramenant sa PDM a 11,9%.

Par ailleurs, Sanlam conserve sa position dans le Top
5 en affichant 3,53 milliards de DH de primes émises
(+1,2%) et une PDM de 10,8%. Dans le Top 10, figurent
ensuite AtlantaSanad (une PDM de 9,5%), devant
MCMA (Mutuelle centrale marocaine d’assurances ;
4,9%), la Marocaine Vie (3,6%), Allianz Maroc (3,1%)
et CAT (2,3%). Cette derni¢re rejoint le Topl0, en
surclassant MAMDA (Mutuelle agricole marocaine
d’assurances) qui glisse a la onzieéme place avec une

ASSURANCES VIE ET NON VIE

Evolution
$12024/812023

Part marché

Wata Assurance 53516 56944 61445 7% 18.8%

RMA 45143 46868 47175 0.7% 144%

Axa Assurance Maroc 34999 35838 40579 13.2% 124%

Mutuelle Taamine Chaabi 36688 37566 38743 31% 119%

Sanlam 33666 34931 35355 1.2% 108%

AtlantaSanad 30819 30853 30960 0.3% 9.5%

MCMA 14308 15226 15892 44% 49%

Marocaine Vie 13412 12018 11861 13% 36%

Allianz 7787 8290 10054 213% 31%

CAT 732 ma 7448 4% 23%

PDM de 2,1%.

A noter que grace a une croissance de 21%, trois fois
supérieure a la moyenne du marché, Allianz Maroc
dépasse pour la premiére fois le cap du milliard de
dirhams de chiffre d’affaires au premier semestre. Par
branche, en assurance Vie (y compris les acceptations
en réassurance), le secteur a généré un chiffre d’affaires
de 13,82 milliards de DH au premier semestre 2024
(+5,2%). En téte du marché se maintient la Mutuelle
Taamine Chaabi avec une part de 28%, suivie par Wafa
Assurance (21,1%) et RMA (17,8%). Axa Assurance
Maroc (11,2%) devance désormais la Marocaine Vie
(8,2%), qui ferme le Top 5 de la branche Vie. En ce
qui concerne I’assurance Non-Vie (y compris les
acceptations en réassurance), le secteur a réalis¢ 18,87
milliards de DH de primes (+5,2%).

Dans cette branche, le classement évolue par rapport
a 2023 : Wafa Assurance reprend la téte avec une part
de marché de 17,1%, suivie de Sanlam, désormais
deuxieme avec 16,5%, devant Axa Assurance Maroc
(13,3%), AtlantaSanad (12,9%) et RMA (12,0%).

Soulignons, enfin, que pour I’activité «Exclusive
de Réassurance», le chiffre d’affaires a atteint 2,63
milliards de DH a fin juin 2024, en augmentation
de 3,9% par rapport au premier semestre de I’année
dernicre. Il a été réalisé a 100% par la Société centrale
de réassurance (SCR).

Activitée «Takaful» : 43,5 millions de DH de primes
émises au premier semestre

2024/A0/AB  jous 272 sued) 8



Par ailleurs, pour sa troisieme année d’activité,
I’assurance «Takaful» a généré un volume de primes
émises de 43,5 millions de DH au premier semestre de
2024, contre 29 millions générés la méme période de
2023. Pour rappel, le lancement effectif des produits
«Takaful» sur le marché marocain a démarré en juin
2022, suite aux avis conformes émis par le Conseil
supérieur des oulémas (CSO) relatifs aux reglements

Arab Insurance
Oman

de gestion, aux contrats d’assurance «Takaful» et aux
réglements généraux sur le rachat et I’avance.

Au premier semestre 2024, Takafulia Assurance a émis
19,9 millions de dirhams de primes, soit une hausse de
43%. Elle est suivie par Wafa Takaful avec 9,6 millions
de dirhams (+41%), Taawounyiate Taamine Takafuli
avec 7,1 millions de dirhams (+116%), et Al Maghribia
Takaful avec 6,9 millions de dirhams (+42%).

Source: Le Matin
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Algeria: Aujourd’hui , le 07 Octobre 2024 a eu lieu
I’installation du Charia Board pour la fenetre Retakaful

de la Compagnie Centrale de Réassurance
Source: LinkedIn
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Disclamer:

The opinions expressed in the articles doesn“t reflect GAIF positions;
the statistics are the sole responsibility of the articles authors
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