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Ulrich Pasdika (Gen Re): Protection of earnings volatility would remain important, but less dominant

en Re Board Member Ulrich Pasdika’s keynote speech delivered a ral-
lying call to the 800 delegates participating at the fifth Dubai World
Insurance Congress 2022 (DWIC) from over 50 countries.
Pasdika told the audience that the six million Covid deaths over the past two
years had exposed the lack of life insurance take up around the globe. There
are still too many protection gaps, he noted. On natural disasters, he said
Germany suffered devastating floods last year, with many affected uninsured.
“Of the 200 thousand buildings destroyed by the German floods, less than
80% were insured against flood risk”, he declared, believing that it is an
obligation to do something about this protection gap.
Pasdika also highlighted intangible risk as another major challenge, using a

solar flare event as an example. “In 1859 a geomagnetic storm, called the .
Carrington Event, knocked out telegraph systems across North America and |/
Europe. The impact of the solar flare was so strong, in some cases tele- -

graph operators got electric shocks”.
“If such an event happened in today’s world, with such a strong reliance on

electricity, it would cause multi-trillion losess”, Pasdika said, adding that there would be widespread dispute coverage.
Looking to the future, Pasdika concluded protection of earnings volatility would remain important, but less dominant. “Client focus will count more than

ever”, he saidDWIC 2022 Round-Up
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*Day 1
First Panel: View from the top

he insurance industry is failing to react quickly enough to the fast-evolving

digital world around it. That was one of the key messages that came out of
“Vision: View from the top”, the first panel at the Dubai World Insurance Congress
(DWIC). Tysers chief executive Clive Buesnel said: “| am worried about the pace
of change. | do not think it is fast enough. | think change is too slow and we can
do more to speed that up.”
His concern was shared by Steve Postlewhite, managing director QBE Re, who
questioned whether the industry “was reacting quick enough”. However,
the rush to digitalization had led to quite a few false dawns for companies,
Dr Corneille Karekezi, chief executive of Africa Re, said. “It is clear that there is
a huge waste of energy, sometimes, as everyone wants to do his own thing.

Everyone is rushing to put money in a lot of solutions and applications which are From Left: CLIVE BUESNEL. STEVE POSTLEWHITE
sometimes short-lived. There is a lot of sense in working together as an industry ' ’
and regulators will have to contribute to that”. DR. CORNEILLE KAREKEZI & SALMAAN JAFFERY

Salmaan Jaffery, chief business development officer at Dubai International

Financial Centre Authority (DIFCA), said insurance only accounted for around 20% of the emirate’s financial services. He said banking was ahead of insurance in
technology. Jaffery said there was a great opportunity in Dubai for insurers to work with the DIFCA to solve technological and customer challenges. “We would love
to figure out a way to partner with an insurer or attacker to solve one of these problems with us”.

The discussion also touched on pricing. Asked whether insurance was in a hard market, Buesnel said: “We are not in a hard market. Some of us remember the last one and
this isn't one of those. It is a differentiated market. It is differentiated by geography and product’. Postlewhite said pricing varied, but some classes were going up significantly.
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Third Panel: Advancements in Digital Health
and Health and Wellbeing in the workplace —
Engagement for a better future

ompanies and staff can greatly benefit if they take full advantage of

the workplace transformation in health and well-being. That was the
message from the roundtable discussion on advancements in digital
health, and heath and well-being in the workplace, sponsored by CM and
including Brad Boyson Co-founder, HR Learn In, Helen Yates Conference
Chair, Global Re, Maciej Tomaszewicz Director - Insurance
Transformation Lead, Deloitte, Georges Rehbane Dubai General
Manager, CME, Mahmoud Shalab Head of Health Insurance Department,
Union Insurance Co, David Amehame Regional Sales Manager - Fitbit,
Middle East and Africa at Google and Dr. Mazen Abouchakra Managing
Director, Regional Director Life/Health Dubai, Gen Re.
The conversation then moved onto health wearables, focusing on what it
takes to gain take up and interest from customers. Then it was about cre-
ating a social effect. The social effect is employees, family and friends
comparing themselves against each other on health data. The final part
was gamification. The roundtable participants agreed that digital health
can create a better future by optimizing preventative care.
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Fourth Panel: Syndicate in a Box and the DIFC

man Insurance gained approval to launch Syndicate 2880 last year on

the Lloyd’s DIFC platform. The Lloyd’s Syndicate-in-a-Box (SIAB) is a
compelling vehicle for the region, explained participants at a discussion on
Day One of the Dubai World Insurance Forum 2022. But it should not be con-
sidered as an easy way into the market. To gain approval and access to
Lloyd’s licenses, solid “A+” rating, the market ecosystem and “a really great
members’ club”, potential candidates for SIAB must be prepared to offer the
market something new. It has to be more than just “me too” capacity,
explained Andy Woodward, regional head of the Middle East and Turkey for
Lloyd’s. “Itisn’t for everyone and it's not a vehicle to do something you have
no experience in”, he said. “Oman Insurance has a strong business case.
They are doing more of what they have been doing for 20 years”.
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Fifth Panel: Cyber: Dangers of constantly evolvmg Cyber Risk

ansomware continues to shape the cyber risk landscape, explained DWIC round-

table panelists: Hamed Mabrouk, Head of Egypt Hub, WTW and Saxon East
Session Moderator, Global Reinsurance and Jarrett Kolthoff Chief Executive Officer,
Speartip and Zainab Khatib Vice President, Lockton Middle East North Africa and
Alex Jomaa Cyber Underwriter, Tokio Marine Kiln Group.
Ransomware and Business Email Compromise continue to shape the cyber risk land-
scape, dominating headlines and driving up the cost of claims. The market has hard-
ened considerably as a result, with carriers and cyber reinsurers pulling back capaci-
ty and increasingly deploying analytics to better understand the threat, its aggregate
potential and how it may impact the balance sheet. But the rigorous underwriting
process means that insureds who take out cyber cover are among those least likely
to be attacked, according to Alex Jomaa, cyber underwriter at Tokio Marine Kiln
Group.
Zainab Khatib said the procurement process was a good way of working with cus-
tomers to see where they may have areas of vulnerability that need to be strength-
ened. “There is so much to learn from cyber insurers because they are the ones who
are seeing the claims”, she said. One area where the industry can improve is through . ...
collaboration and sharing of information. For a burgeoning and ever-evolving market dxax u“s'"3 JUGAL MADAAN “'3‘93155 c‘:’JL? “d&):“‘ sls “.‘:‘h; bS] ’O:“:"“ oo
like cyber, this is essential if it is to realize its full potential. It is not enough to have
robust cyber security — ongoing monitoring of systems is essential, explained Jarrett Kolthoff.
The basics of good cyber hygiene — including two factor authentication and controlling who has access to what information and systems within the organization — are must-haves. This
reduces the potential for human error, deliberate insider threats and makes insureds less likely to fall prey to cybercriminals, who are picking off the “low-hanging fruit”. Inevitably, the
question arose around the ethics of paying ransoms to criminal gangs and whether cyber insurers were complicit in encouraging the growth of the threat. Panelists explained that ran-
soms were only ever paid as a last resort and upon the advice of lawyers. The rise of double extortion ransomware and general lack of coding expertise amongst hackers means there
is no guarantee that large, complex datasets will be fully restored, even when ransoms are paid. “The aim is to recover without paying at all costs”, said Kolthoff.

[ —

Sixth Panel: Emerging Risks: From threat to opportu-
nity — tackling emerging risks in the region

Joe Asmar Natalie Van de Coolwijk

he roundtable included Helen Yates Conference Chair, Global Reinsurance,
Webster Twaambo Managing Director, Klapton Re Zambia, Joe Asmar
Executive Director/Group Head of Facultative, Chedid Re, Natalie Van de Coolwijk
Regional Director, Middle East & Africa at Gallagher Re, and Atinc Yilmaz Regional
CEO - Turkey, The Middle East & Africa at Howden Broking Group
According to the panelists, for some companies, a lack of focus on emerging
risks will bring financial difficulty; for those with foresight, they will bring oppor-
tunity. “Emerging risks are things that you can’t necessarily prevent’, said one
panelist. “A risk can be long-established, but if it is still evolving, many will
consider it to be emerging”.
The panelists shed light on cyberattacks, regulations, talent availability, stainability :
demands, social instability, climate change and emerging technologies. SUNIL KOHLb Tl yas ( Slaso walg:aanll (e
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Seventh Panel: In the Al of the Storm — risks for the insurance industry

efinsurers are blissfully unaware of their growing exposure to Al-related liabilities, warned Olivia Darlington Solicitor and Head of Insurance — Middle East
& Africa, Simmons & Simmons. As we stand on the verge of an Al revolution, Darlington considered some of the risks for insurance companies using Al in
their underwriting practices and the risks in insuring the use of Al.
The challenge is that re/insurers may not be aware of their exposure until it is too late, warned Minesh Tanna, Managing Associat at Simmons & Simmons. This
is due to the nature of artificial intelligence and how it is being used, with vast datasets and highly complex, often opaque, algorithms and advanced analytics
sitting behind it. The concern is that use of Al may mean insurers and reinsurers are inadvertently falling foul of equality laws, among other things, because of
how their systems determine risk selection and pricing.
Saxon East Session Moderator, Global Reinsurance, said Al was akin to silent cyber in the sense that many carriers and reinsurers do not yet realize how
exposed to Al risks they really are. These exposures have been assumed but not priced for. Unfortunately, it will take a major loss or series of losses for the
industry to wake up to the issue and create bespoke covers, he thought.
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*Day 2

First Panel: Who will be the winners in the new world of Insurtechs?

he insurtech sector in the MENA region has enjoyed substantial growth over

the past two years, in part driven by the global pandemic. Panelists speaking
at the insurtech roundtable acknowledged that country lockdowns had prompted
an acceleration in digital trends more broadly, with venture capital money backing
insurtech companies among others. While insurance has traditionally lagged
behind the banking sector, the advent of blockchain technology and artificial intel-
ligence (Al) has been a game changer, thought Aftab Hasan, chairman of the
Risk Exchange at the DIFC, creating efficiencies in the back office, allowing the
easy distribution of smart policies and improving customer satisfaction. Currently
there is around $10 billion of investment into insurtech globally, up from just $2
billion five years ago. Current forecasts are that this will exceed $100 billion by
2030, representing a huge growth potential.
Mohamed Radhi, vice chairman and group COO of Braxtone Group, said regu-
lation had played a role, noting that in Bahrain there had been a concerted drive
to ensure that customers could take out and renew their policies online, without |
the need for face to face meetings. “Without the pandemic, that would not have .
happened as easily”, he observed. All parties realized this was needed for the Mohamed Radhi
benefit of all.
Much of the investment coming into the insurtech space is being concentrated within just five percent of firms in the insurtech space, according to Antoine
Bdadouni, head of MEA at Aspen Re. This means insurers will have to invest further in their ecosystems in order to attract the right funding, he said.
Yousuf Amin, EVP Operations, Consumer Lines Claims & Engineering Services at ADNIC, said the willingness to go digital existed. With venture capitalists
investing in insurtechs and coming up with smart solutions for the industry, insurers will be able to take advantage of this if they have the right mindset.
“Companies regionally and locally have to refocus their direction, invest in digital and take advantage of the growing ecosystem”, he said.

Yousuf Amin
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A chain (s as strong
as (ts weakest link...

Insurance and reinsurance is about transferring risk

In a risk transfer chain, that chain is as strong as its weakest link

V L In contrast to many other intermediaries, UIB choose
to operate from well-regulated international reinsurance
hubs covering global markets for local needs.

UIB’s strength and professionalism enhance the integrity
of your risk transfer strategy.

UIB — [nnovation througlh expertise

United Insurance Brokers
www.uibgroup.com

United Insurance Brokers Limited is an accredited Lloyd's insurance broker, authorised and regulated by the Financial Conduct Authority (FCA). Broker at JREG) 44BN
UIB (DIFC) Ltd is regulated by the Dubai Financial Services Authority (DFSA).
UIB Singapore is regulated by the Monetary Authority of Singapore (MAS).
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Second Panel: ESG: Ri

|
i

|

i

i nsurers and brokers who undercut the environmental, social, and cor-
! Iporate governance standards (ESG) will face “catastrophic” conse-
i
i
i
i
i
1
1
1

quences, a roundtable on the topic heard. The packed room at the Dubai

World Insurance Congress roundtable, which included Helen Yates

Conference Chair, Global Reinsurance, Brandan Holmes VP - Senior
i Credit Officer, Moody’s Investors Service, An Woodward Regional
| Head Middle East & Turkey, Lloyd’s, Walid Sidani Managing Director,
i Kay International AMEA and Yassir Albaharna Executive Director,
ETrust Re, heard concerns that insurers and brokers could undercut
| standards to make more money for themselves by investing, underwrit-
i ing or broking in areas which fall short of ESG standards. Another con-
i cern was that companies see ESG as a “box ticking” exercise, with no
| auditing process. Another issue with ESG was that there is no universal
idefinition of ESG, the roundtable agreed. There was a lively debate
i around defining ESG, but nobody came out with a strict definition. One
| area of ESG that already had a clear definition was the Task Force on
i Climate-related Financial Disclosure (TCFD).
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Third Panel: The Takaful Debate — Review of the Market with Africa Re

nherent issues with the Takaful model — including a conflict between
funds held for participants and shareholder funds — continue to hinder the
market's development in the GCC market. This was the conclusion of the
participants speaking on the Takaful Debate Roundtable discussion. The
panel included Gamal Sakr Regional Director, Cairo Office Africa Re,
Saxon East Session Moderator, Global Reinsurance, Tamer Saher
Director — Business Development, RGA, Yousif El Lazi Gamma
Managing Director of Africa Retakaful and Africa Re Local Representative
in Sudan, Mohamed Saad FClI-Chartered Insurer, SEO, Africa Re DIFC,
Gautam Datta CEO of National Takaful Company, Watania, Chakib Abouzaid
General Arab Insurance Federation Secretary General.
The discussion, sponsored by Africa Re DIFC, considered why Takaful
insurance had failed to mature despite being around for 40 years or §
more. Most speakers agreed that ultimately, it was the design of the
model that was to blame, because it poses a challenge for regulators. R . % . . . : N
The slow growth of the underlying market is also the reason why so oAb ol gl was sans s Jlad iGaanll o sgtlng SIS J g Jas duals
much retakaful capacity has disappeared from the market in recent Lolé iuugag GAUTAM DATTA (sl () guasSls iy 9o s
years. The appearance of “retakaful windows” is helpful, but dedicated
subsidiaries are what is needed, thought the speakers. They pointed to Takaful models in Morocco and Turkey, which have simplified the model and incorporat-
ed some of the lessons of the past. Takaful operators in these markets are also focusing on personal lines, where there is a clear business case and purpose.
“Takaful needs to be about risk sharing rather than risk transfer”, thought Datta, adding that the model needs to change.
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Ulrich Pasdika

(Member of the Executive Board of General Reinsurance AG)

The Arab insurance market is dynamic and very open for
change & innovation

Irich Pasdika, Member of the Executive Board of

General Reinsurance AG, is responsible for Gen Re’s
Life/Health business across Europe, Latin America, the
Middle East and North Africa. Ulrich joined Gen Re in
2001 and has held several roles during his tenure, includ-
ing leading the Life/Health team in Germany and interna-
tional Life/Health Research and Development department.
In a Q & A with Al Bayan Magazine during the 5th annu-

al Dubai World Insurance Congress, Pasdika talked about =

the impact of the war between Russia & Ukraine on the
regional insurance industry and expressed his point of view
concerning the Arab insurance market. He further evalu-
ated their presence in the Middle East region.

Following is an account of the interview.

* Do you think the war between Russia and Ukraine
will have an impact on the insurance industry in the
region?

- That is still too early to tell but for the foreseeable future
| don’t see any immediate impact of that conflict on the
insurance industry here in the region. The conflict high-
lights that both insurers and reinsurers should be con-
cerned about war, terror and nuclear risk. This has
become a much more realistic scenario and should be on
any insurer’s agenda.

* The market witnessed some hardening in all lines of
business at the beginning of the year. Do you think it
will continue in the same sense in the upcoming
months?

- The market has been challenged because of the pan-
demic and that has been considered in the life pricing and
will certainly have an
impact on any renewals for
the time being. On a more
long term basis when we [
will hopefully leave the Seti
pandemic behind us, the
learning from Covid defi-
nitely is that we also need
to more accurately and ™
appropriately consider |
pandemic risk in our pric-
ing.

* How do you look at the !
Arab insurance market?
- It is a dynamic region that
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is very open for change and innovation. It is a key region
for us on the life and health side! We want to develop busi-
ness further with our clients in the region, particularly look-
ing at the opportunities that technology and digital approach-
es offer. We would also love to develop individual life and
long term business more strongly than in the past.

* What does the Arab insurance industry need to
reach the level of international ones?

- The region is heading towards that direction already. It is
a question of capital strength, having the right expertise &
regulatory framework. This is key to the development of
more professionalism and standards besides market con-
centration. In some of the markets here, we see quite a
large number of insurers. That number may decrease and
if through mergers and acquisitions and larger concentra-
tion of business in the coming years, insurers will have the
opportunity to grow further,
then this will drive the pro-
fessionalism and develop-
ment of the whole region.

* Are you satisfied from
your presence in the
Middle East?

- | am responsible for our
life and health business in
Continental Europe, Latin
America and the MENA
region and within that
package of business, the
MENA region plays a sig-
nificant role.
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Our expertise.
Your advantage.

Liberty Specialty Markets in Dubai has been offering
a range of specialty reinsurance products since 2006.
This now includes Fine Art & Specie, Property

and War & Terrorism through our second

office in Lloyd’s.

And we're part of the Liberty Mutual Insurance Group,
a Fortune 100 company.

For our full range of products, or to find out more about
Liberty in Dubai, please contact us on 00971 4 302 8000
or visit: libertyspecialitymarkets.com/dubai We Insure. You Prosper.

Liberty Specialty Markets is a trading name of Liberty Specialty Markets MENA Limited (DIFC Licence No: 1794), regulated by the Dubai Financial Services Authority
(firm reference: F002783) as an authorised service company coverholder with authority to enter into contracts of insurance on behalf of Lloyd’s syndicate 4472 and other
insurers within the group. When we offer insurance products to you (the policyholder) we will make sure we tell you which insurer will underwrite the policy. Registered
office: Unit 408, Level 4, Gate Village Building 5, DIFC, PO Box 506574, Dubai, UAE.

DUBADV487-04-16
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Dr. Corneille Karekezi
(Group Managing Director and CEO - Africa Re)

We expect to cross the one hillion premium income
when celebrating our 50th anniversary (golden jubilee)

he African Reinsurance Corporation (Africa Re) is the leading pan-African reinsurance company and the largest reinsurer in Africa in terms of net writ-
ten premium. Since establishment, its mission has been to: foster the development of the insurance and reinsurance industry in Africa; promote the growth of
national, regional and sub-regional underwriting and retention capacities; and support African economic development. Being the leading reinsurer in Africa, deliver-
ing outstanding quality service to customers and other stakeholders is the main priority of Africa Re, which always strives to conduct its business following the highest
standards of professional behavior and ethics. The Corporation continues to foster trust and collaboration to develop leaders focused on sustainable and superior per-

formance. Africa Re acknowledges the weaknesses within the insurance industry value-chain and creates ethical and forward-thinking solutions to overcome them.

Al Bayan Magazine met with Dr. Corneille Karekezi, Group Managing Director and CEO of Africa Re and conducted the following interview.

We are an industry known to absorb and adjust to these challenges

* In your opinion, has the insurance industry been affected positively or neg-
atively by Covid-19?

Dr. Corneille Karekezi (CK): There have been too many challenges since 2020 due
to the Covid-19 pandemic. These challenges have led to volatility, uncertainty, com-
plexity and ambiguity in the global economic environment impacting all sectors
including the insurance industry. However, for insurers, the pandemic has brought
more opportunities than challenges. We are witnessing growing demand for rein-
surance. There is accelerated digitization with the entire industry adapting to the
new requirements of working online, remotely serving clients using electronic pay-
ments. These are among the numerous initiatives which have been beneficial to the
industry. On the other hand, the legal interpretation of insurance contracts led to
unintended claims exposure. These exposures are however within the underwriting
capacity and capital strength of reinsurers. The industry has also adjusted through
a review of contract wordings and hardening of premium rates where possible.
Despite the slow progress of vaccination campaigns, there have been significant
improvements in movement restrictions and the economic recovery has begun,
although it is difficult to predict when we will return to pre-pandemic levels. The sit-
uation has become more complex with the interaction of other emerging shocks dri-
ving inflation and commodity prices to high levels. However, there is growing
demand for reinsurance as the risk landscape and uncertainty evolve. We are an
industry known to absorb and adjust to these challenges.

Capital growth from US$ 3 Million in the beginning to over US$ 1 Billion in 2020

* To what extent are you satisfied with all the achievements of Africa Re?

CK: Africa Re has been in the business for over 45 years and this by itself is a huge achieve-
ment. We started with initial share capital of US$15 million in 1976, which has now grown to
US$ 500 million as of 2021 in an environment that is volatile politically and economically. We
write business in local currencies and African currencies have had the worst performance in
the past two decades due to significant devaluation across most markets. Despite all that, our
growth has been steady. In 2021, our gross written premium grew by over five percent with
the bottom line remaining strong and comparable with regional and international reinsurers.
Our historical performance has been adjudged as one of the best in the world in our industry.
The Corporation has gone through different stages of growth from its turbulent begin-
nings in a difficult operating environment to a resilient market leader ranked among the
leading global reinsurance groups according to AM Best (Top 50 Global Reinsurance
Groups by Gross Written Premium) and Standard & Poor’s (Top 40 Global Reinsurance
Groups by Net Written Premium). Africa Re operates from over eight (8) major cities
with a blend of subsidiaries, regional offices, contact offices and underwriting repre-
sentative offices. Beyond its direct economic contribution, the Corporation also has a
fully functional foundation that supports initiatives that strengthen economic develop-
ment and social programmes on the continent for different industry stakeholders includ-
ing industry regulators.

As part of its response to the Covid-19 pandemic, the Africa Re Foundation pledged US$
3.32 million to Africa Centre for Disease
Control, 41 insurance associations and 8 host
cities of the Corporation. The disbursement of
these funds is ongoing. Another market devel-
opment initiative is the Young Insurance
Professional Programme which shortlists
1000 young professionals for a year-long
online training covering 13 different courses
on insurance and reinsurance with an addi-
tional 14th course on leadership and man-
agement. This is part of our capacity-building
commitment to the market that complements
our bespoke technical assistance pro-
grammes. We continue to fulfill our mission
by creating local capacity, improving premium
retention and investing on the continent. Africa
Re voluntarily submitted to the international

Y oYY (Guoe) S0 =1 € suall — Lulais¥ )

rating agency, Standard & Poor’s in 1998 and is now rated “A—* (Strong / Stable Outlook).
We are also rated “A” (Strong / Stable Outlook) by AM Best. The Corporation remains the
only reinsurer from the Middle East and Africa that is so highly rated by both leading rating
agencies.

The growth of the Takaful Industry across the globe and the need to have solid high-
ly rated Retakaful operators that fill the gap in the Retakaful capacity and decrease
the reliance on conventional non-sharia compliant capacities inspired Africa Re to
establish its biggest Retakaful subsidiary in Africa - Africa Retakaful Company.
Accordingly, Africa Retakaful Company was established in 2010 as a wholly-owned
subsidiary of Africa Re operating from Cairo (Egypt). The subsidiary offers various
retakaful products that are sharia compliant and essential for takaful companies to
meet their business needs. The Corporation is also leading the exploration and
exploitation of Distributed Ledger Technology using blockchain in the African insur-
ance industry with the leading global insurtech company Blockchain Insurance
Industry Initiative (B3i). This has the potential to reduce moral hazards, manage
complex risks, lower frictional costs and strengthen transparency in the value chain.

Our 50th anniversary (golden jubilee) in 2026

*In five years you will be celebrating Africa Re’s 50th anniversary. Is there any
strategy until then?

CK: With the disruptions from Covid-19, we recently refreshed our strategy and we have
a newly approved 2022 — 2025 strategic plan that is anchored on portfolio optimization,
product innovation and market expansion. With our financial projections, we expect to
have crossed the US$ 1 billion mark in premium income when celebrating our 50th
anniversary. This will be a big deal for Africa Re because each year instead of growing
by 13 percent, the average growth rate of our premium income in local currencies, we
have recorded much slower growth with declines in some years in US dollars due to the
devaluation of African currencies. For example in 2020, we declined by 4 percent and
in 2021 we grew by 5 percent despite the much stronger growth in local currencies. We
also think that we will be the only reinsurer on the continent to do so profitably as a
demonstration of our resilience and robust market knowledge.

We will continue to approach the market cautiously with the
four commandments of reinsurance

* How much are you satisfied with your presence in the GCC region?
Any other expansion plans?

CK: Africa Re has been writing business from the Middle East for many years. To
consolidate our client relationship and optimize our portfolio, we made a strategic deci-
sion to be closer to the market by coming to the Dubai International Financial Centre. Our
presence in the region started in 2020 and we have surpassed our short-term goals and
objectives. We will continue to implement our refined strategy for the region as we find it
closer in structure to the African markets and it is a possible growth frontier for the
Corporation. We will also continue to approach the market cautiously with the four com-
mandments of reinsurance recommended by Warren Buffet in our rear-view mirror that
reflects the focus on developing underwriting expertise, prudent reserving practices, risk-
appropriate pricing and having the discipline
to walk away from a business if the appropri-
ate premium cannot be obtained for conven-
tional and takaful products.

Concerning our expansion plans, we will
continue to consolidate our presence in
the African market and to explore oppor-
tunities in the Middle East and Asia. The
Middle East has shown promising signs
and we will continue to deploy the neces-
. sary resources to expand our product
offerings as we expand our client base.
There are also opportunities in the Asian
" market, especially China and we plan to
conduct a feasibility study into opening an
office in Singapore as we increase our
footprint in that region.
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Sharing local insights.
Helping business thrive globally.

Based on our thorough understanding of the local market conditions,
we help you mitigate risk and provide you with prompt reinsurance
solutions that always keep you ahead of the curve. Our expansive
presence in regional and international markets including Africa, Asia,
Middle East, CEE and CIS countries helps us gather crucial data and
unique insights of any potential market disruptions that might impact
businesses around the world.

Safeguarding businesses internationally from Oman since 2009

mMANRe

Reinsurance Protection Beyond Expectations
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Asiginsurance
ALL IN ONE e

Asia Insurance Company is the leading insurance company that strives to restore and nourish the Iragi Insurance market to become one of the
largest, by dealing with World's top rated reinsurers to provide the highest level of security and services to our clients.

Sulaimaniyah: +964(0)53 330 1811  Baghdad: +964(0)772 333 5208

Erbil: +964(0)772 165 7722 Basrah: +964(0)780 412 3105
+964(0)772 165 7733

care@asiainsurance.net / www.asiainsurance.net



Mohamed Ali Bouabane (CEO, GCC & North Africa, AlG):

We will continue to support local market
ambitions through product innovation and

differentiated distribution approach

ince his appointment as CEO of AIG in GCC and North Africa in october 2020,

Mohamed Ali Bouabane demonstrated leadership and skilled execution in delivering on the
company’s strategic objectives across this important market for the AIG EMEA business. He
has a deep understanding of the markets where he manages AIG’s operations and excellent
relationships with business partners. Previously, he managed AIG’s operations in Eastern
Europe and Asia-Pacific, with primary responsibilities for the development and execution of dig-
ital strategies. A graduate in applied physics, Bouabane joined AIG in 2007, coming from Blue
Cross Blue Shield in Canada. In a Q & A with Al Bayan Magazine, Bouabane gave us a glimpse
about his career to date and evaluated the insurance sector in UAE. He further shed light on
AIG’s vision in the region, commented on inclusion and diversity within the workplace and
talked about the characteristics that differentiate AIG from other similar companies.

Below is an extract from the interview.

“ We pride ourselves on being a strong global insurer with a localized approach backed
by “A” rated financial strength ”

* Can you tell us a bit about your career to date?

- | started my insurance career with Blue Cross, Blue Shield in Canada. | then
joined AIG in 2007 on our management associate program. I've held various
leadership positions across the Middle East, Africa, Central Asia, Eastern
Europe and Asia Pacific. | was responsible for the development and execution
of digital strategies, accident & health underwriting, country distribution strate-
gies and managing large sales and underwriting teams.

More recently, | was the Asia Pacific Leader for Accident & Health, Travel and
Service programs. In my current role, as CEO of GCC & North Africa, | man-
age both our direct & reinsurance businesses. Our direct business covers the
UAE while our reinsurance operations span across the UAE, Turkey, Saudi
Arabia, Francophone Africa, etc.

In terms of education, | have an Applied Physics Degree from the Andre-
Laurendeau College in Montreal, Canada.

* How do you evaluate the insurance sector in UAE?

- Despite being the 5th economy in the Middle East, the UAE remains the
largest market for both direct and reinsurance business in the region. With an
anticipated GDP growth of 4.2% in 2022 accelerating from 2.1% last year, it
bodes well for the insurance industry. We continue to see new market entrants
in the DIFC which further solidifies Dubai’s leading position as a reinsurance
hub for the Middle East and Africa. On the direct front, the acceleration of
insurtech startups and aggregators is certainly changing the landscape and
helping drive a boom in online insurance sales. We are bullish about the
prospects of the UAE insurance sector.

* Can you tell us about your vision for AIG in this region?

- Our vison for AIG GCC and North Africa is to drive forward the communities in
which we operate. When you look at the United Arab Emirates for example, we're
an insurance partner behind some of the greatest landmarks, companies and
milestones of this nation, including Burj
Khalifa, Dubai Mall, Expo 2020 and Emirates
Airlines.

Our insurance solutions in this region include
Property, Casualty, Marine, Financial Lines,
SME Package, Travel and Accident & Health.
We will continue to support local market ambi-
tions through product innovation, a differentiat-
ed distribution approach, surpassing customer
expectations and investing in our people.
*How does AIG differentiate itself
compared to the market?

- We differentiate ourselves from others in the
market through various elements including:
1. We truly have market leading talent that =
provide expertise and innovation to our il
clients in terms of their insurance & risk |22
management programs. y
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2. We pride ourselves on being a strong global insurer with a localised
approach backed by “A” rated financial strength. Our extensive multinational
capabilities also enable us to support our clients accelerated global growth
ambitions.

3. AIG has a reputation as being a reliable and responsive claims partner and
standing by our clients when they need us most. For example, we will pay 50%
of the agreed loss within 7 days for Commercial Property claims.

4. In terms of product innovation and development, we were the first to bring
Defense Base Act Environmental, Cyber & Management Liability insurance
solutions to this market.

*Digitalization is becoming a must for the industry, as AIG, what you are
doing in that field?

- We've invested heavily in terms of our digital solutions. For example, our AIG
One platform allows our broker partners to get a quote and bind an insurance
policy in a matter of minutes. It essentially serves as an end-to-end digital solu-
tion for the SME segment in this region. We're hearing from our broker partners
that it's the best digital solution they’ve seen in the market and offers a broad
product mix including office, employee protector, food & beverage, retail, prop-
erty owners and the list goes on. We'll continue to add more products and
enhance the digital journey of this platform with the aim of becoming the go-to
provider for the local SME sector.

* Can you comment on how your promoting diversity & inclusion within
your workplace?

- | am always very proud of the innate diversity we have here in AIG GCC &
North Africa. Fostering a diverse and inclusive culture within our GCC & North
Africa business is a primary focus for me and my local leadership team. It's a
well-documented fact that diverse teams outperform homogenous ones as
potential outcomes or results are vetted more
thoroughly. With diversity comes multiple per-
spectives through the variety of backgrounds,
cultures, and experiences. This increases the
ability of the team to solve problems and be
innovative.

| want to hold myself accountable in terms of
our diversity, equity and inclusion objectives
and establish a sense of shared ownership
amongst our colleagues. Our current GCC &
North Africa succession plan will achieve at
term, amongst other DEI objectives, gender
balance amongst our management team.
This is despite Dubai’'s ratio of males to
females being skewed, with approximately
75% of the population being male. We should
lead the charge in DEI across our industry
and this is one of the many ways AIG can.
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Helping you prepare
for a better fomorrow
Strength and
capability

Forward-thinking
answers and fechnology

®
Reliable and responsive Creative and failored
claims service customer solutions

Pioneers and
market leaders

A I G For more information, please visit www.aig.ae

American Home Assurance Company (Dubai Br.), a member company of AIG. American Home Assurance Company (Dubai Br.), is registered under
UAE Federal Law No. 6 of 2007, Insurance Authority No. 79 Commercial License No. 613392. © American International Group, Inc. All rights reserved.



Zainab Khatib (Vp - Cyber & Technology Practice at LOCKTON mena)

We have continued to witness the cyber market hardening as of January 2022,
with a further uplift in premiums, retentions, and an overall reduction in limits available

ainab Khatib, Vp — Cyber & Technology Practice at
LOCKTON mena, was among the prominent people
who participated at the Sth annual Dubai World Insurance

Congress along with several of her colleagues. On the side-
lines of the event, Al Bayan Magazine met Ms. Khatib and
conducted an interview with her in which she evaluated the
cyber renewals of January 2022 and the results of Lockton
MENA. She further expressed her point of view regarding
the impact of the war between Russia and Ukraine on insur-
ance policies in the region and shed light on the outlook for
the cyber market in the coming year. Below is the Q & A.

Independence
changes everything

LOCKTON gis

* How do you evaluate the cyber insurance sector in the region?
- There has been a significant shift in the market. Two years ago,
it was fairly easy to procure cyber insurance, with only a couple
of minimum requirements needed by insurers. Then, primarily
due to the rise of ransomware attacks throughout all industries
and the resulting losses and higher average cost of claims from
those attacks, underwriters were under to pressure to re-look at
their underwriting models and pricing of the product. We are now
in a market where cyber insurers are requiring even greater
assurances of cyber security controls to be in place prior to
procuring the policy, and the consequent increase in price
means companies are having to catch up again both from a risk
management and budgeting perspective. We are seeing a gap
between the huge demand for the product, and a company’s eli-
gibility to purchase it.

*Do you think the war between Russia and Ukraine will have an impact
on the insurance industry in the region?

- Obviously there will be heightened focus when looking at the
war and terrorism exclusion clauses on policies. It is impossible
to predict in advance whether the exclusions will apply, and so it's
something that we can’t comment on at the moment. The applic-
ability of any exclusion will be entirely dependent on the actual lan-
guage of their policy and the facts of an attack, so the most we can
do is guide clients to stay informed on the situation and conduct
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a thorough review of their policy language. We just have to keep
up to date with our underwriters and understand their position with
respect to such exclusions and the potential effects of sanctions
on coverage.

* How do you evaluate the renewals of the first of January?
- With the renewal of most cyber treaties, we’ve continued to wit-
ness the cyber market hardening as of January 2022, with a further
uplift in premiums, retentions, and an overall reduction in limits
available. On average we have seen cyber rate increases exceed-
ing a hundred percent. As the year goes on, it will continue to be a
strained market for cyber specifically. | don’t think that the triple digit
rates will trail out until probably Q3 or Q4, which is in line with the
opinion of various reinsurers. The security requirements that clients
have to meet will not give way, but we might start to see some light
at the end of the tunnel with respect to rates and available capacity
towards the end of the year.

* How do you evaluate the results of Lockton MENA?

- We are doing great. Lockton MENA has become the hub of
insurance expertise, where we have positioned ourselves as the
go to broker across many classes of businesses and have a
proven track record across the region. Our focus will be contin-
uing to invest in expertise and our specialisms, and bring best
practice to our clients across the region.
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Independence
changes everything

Independence is what makes us stand apart. It’s what
makes us better. Independence is the freedom to
always do what’s best for our clients. It’s why we are all
empowered to go above and beyond.

We’re purposefully unconventional, insatiably curious and
Uncommonly Independent.

Here to help with your (re)insurance needs. Contact us:

Lockton MENA
T: +971(4) 373 8777
E: contact@mena.lockton.com

W: locktoninternational.com/mena

Lockton (MENA) Limited | Regulated by the DFSA. Commercial License No. CLO970 PB 2, DIFC PO Box 506794, Dubai, UAE.

LOCKTON

UNCOMMONLY INDEPENDENT
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Ramon Martinez Carrera (CEO - Active Re):

2022 is very important for us and we study any market based
on our own inquiries and risk-based management approach

ctive Capital Reinsurance, Ltd. (Active Re) started operations in 2007, providing ban-
Acassurance and affinity type reinsurance solutions to financial institutions in Latin
America, and it has a general insurance and reinsurance license issued in Barbados. The
company initially specialized in reinsurance products for financial institutions, namely cred-
it life, group life, personal accidents, and surety & bonds, among others. With a Financial
Strength Rating of A- (Excellent), Active Re’s business profile continues to evolve, as it now
writes a broader and diversified portfolio of coverages over more than 100 countries, and not
only in specialty but also traditional lines of business. Al Bayan Magazine met Ramon
Martinez Carrera, CEO of Active Re, and conducted the following interview.

* What will be your strategy for 20227

- Active Re in 2022 will be celebrating its 15th
anniversary. We started operating in 2007,
focusing on Latin American bancassurance and
group life risks, so starting from these lines of
business and regional scope, under the guid-
ance of our founder and Executive Chairman,
Mr. Juan Antonio Nino Pulgar, we have man-
aged to significantly expand and diversify our
book of business during all this time, particular-
ly since 2015.

In terms of line of business, our company
expanded in an important way from a special-
ized focus on bancassurance to become a gen-
eral specialty reinsurer, including lines of busi-
ness such as Property & Engineering, Energy,
Surety & Bonds, Credit, Marine Cargo,
Financial Lines, and Alternative Risk Transfer
(ART) solutions. Nevertheless, bancassurance
in Latin America is still our core business, where
we are a quoting market and a reinsurer of
choice for many ceding companies. More
recently we are very dynamic as a quoting mar-
ket for Credit, and Surety & Bonds. In terms of
types of contracts, the previously mentioned
expansion has promoted a fast-gaining pace of
the treaty business in all lines and markets.

Since 2014 Active Re has been rated by AM Best
with a stable outlook, and since 2018 our rating
became A- (Excellent) with stable outlook, and
since last year our outlook has improved to positive,
so we are at the edge of an upgrading in our rating.

We deliver services and capacities with high
standards to 400 ceding companies, in more
than one hundred markets worldwide, through
more than one hundred brokers. During the 15
years of Active Re’s history, we have written
premium over $1.2 billion; our share capi-
tal has increased at a compounded annu-
al growth rate of 60%, with robust efficien-
cy and profitability, based on innovative
tools, high-level professional talent, and
sound operational performance.

Therefore 2022 is a very important year for
Active Re’s growth and diversification
strategic development, and the Middle
East is a particularly important region for
our business projections. The MENA
region represents about 35 percent of our
book of business. We focus on MENA as a

looking forward to establishing a corporate
presence in the region and to building up a
strong business network here.

* In your opinion, how will the war between
Russia and Ukraine affect the insurance and
reinsurance markets overall?

- The entire world suffered from the Covid-19
pandemic, and the recovery is still on its way
with marked differences between countries and
industries. We in Active Re managed to face it
keeping our results positive, because of our diver-
sification strategy. We pay a lot of attention to
diversification geographically and in terms of line
of business. We also focus on exposure control to
optimize volatility and risk capital allocation. That
is why we could absorb the impact of Covid, main-
taining the support to our cedants.

Regarding the war between Russia and
Ukraine, it will have for sure a severe impact on
the global economic outlook, the insurance and
reinsurance industry, and the geopolitical land-
scape as well. The immediate effects are supply
disruptions, high inflation, slower economic
growth, financial market volatility, and risk
uncertainty. In our industry, the balance of risks
is under pressure, as the vast majority of inter-
national reinsurers and brokers are withdrawing
from their business in Russia and Belarus, and
supporting the sanctions imposed on them.
More sanctions are expected to come in the
coming days and so are retaliatory responses
from Russia.

Active Re does not have too much exposure direct-
ly to the markets and countries involved in the war,
but we are analyzing the scenarios with a wider
and longer-term scope. During the next coming
months, we shall see difficulties in markets writing

N . - ."'\
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energy, infrastructure, political risk, aviation, credit,
marine cargo, and cyber risk, among others. We
are following the events very closely in order to pre-
pare ourselves and assist our clients.

Prior to the conflict, the tailwinds from the harden-
ing market were still present across almost all the
lines of business, so now we must look at the new
scenario under the new disruptive events.

* What are the main points that you rely on
when you decide to integrate a certain market?
- We always follow the same methodology: we
study the market based on our own inquiries
and risk-based management approach, and we
rely not only on our professional team but also
in close cooperation with our strategic partners.

We are permanently improving our strategy,
business model, and practical implementation, fol-
lowing what we are identifying as Active Re’s
Ecosystem, which compounds: capacities, under-
writing expertise, and high-quality service globally
delivered. These three building blocks are support-
ed by our dedicated team following four major func-
tional pillars: (a) strategic business development;
(b) governance and compliance; (c) operational
set-up, procedures, quality control and reporting:
and (d) partners support, marketing and business
plan control.

Active Re has constantly invested in pro-
fessional talent, digitalization, modern IT
platform, and tailor-made software solu-
tions. Our management and professional
team is composed of over fifty profession-
als, based in nine locations, and fluently
speaking eight languages (including
Arabic), so we are always close to our
clients and business partners. We believe
that there are real opportunities to
enhance Active Re’s presence in the
Middle East, therefore we are very enthu-

b= gsjastic and determined to soonest under-

steadily growing region, so we are working FROM LEFT: JOHN KOTRAN, RAMON MARTINEZ CARRERA, go the necessary investment and legal

with many brokers and ceding companies,
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steps to materialize said presence.



John Kotran (Manager MENA Region - Active Re):
The aim from our presence in the MENA region
is to be closer to our clients & partners

ohn Kotran, Manager of MENA region at Active Re, has a successful track record of more than 15 years
J in the insurance & the reinsurance market. In his position, Kotran leads the company’s sales efforts in
the assigned region, and is in charge of the management of various product lines of business. He also works
with the Overseas Underwriting Unit to execute strategic and marketing plans. Kotran holds a degree in
Economics from Concordia University in Canada, a MSc from Bayes Business School, and a CII Diploma
from the Chartered Insurance Institute, both in England. In a Q & A with Al Bayan Magazine,
Kotran shed light of the strategy of Active Re in the Middle East region and evaluated DWIC. He further
gave us an idea about the lines that they are specialized in. Following is an extract from the interview.

“ We hope to achieve A rating which reaffirms Active Re commitment as a trusted reinsurer in the region ”

* What is Active Re strategy for the Middle East region?

- The MENA region is very important for ActiveRe strategy as it represents
approximately 35% of the Gross Written Premium during the 2021 year. As this
is a sizable amount and continuously growing, it is important to have more
physical presence in the region to expand our corporate footprint. The aim to
be closer to our clients and partners in the region with minimal time difference
which allows faster communication and response times. ActiveRe rating from
AMBEST is A- with a positive outlook and we hope to achieve the A rating in
the very near future which reaffirms ActiveRe commitment as a trusted rein-
surer in the region.

* Are you looking to be specialized in some lines?

- The strategic vision of ActiveRe is to be a preferred security for Facultative
and Treaty business of local ceding companies as well as delivering new prod-
ucts and coverages. Active Re’s product offerings include Affinity,
Bancassurance, Property & Engineering, Energy & Power Generation, Credit

AP

& Surety and Liability. Complementing the financial needs of large corporate
clients, Active Re offers tailor-made alternative risk transfer (ART) solutions,
including actuarial analysis and risk management advisory services.

* How do you evaluate DWIC & on what your meetings were focused on?
- The pandemic profoundly affected how people engage with one another in the
insurance industry, so after a two-year gap, the DWIC brought back the insur-
ers, reinsurers, brokers and consultants from all over the world all under one
roof again. It was beneficial to have the insurance industry together once again,
not only to conduct business the traditional way, but also to put a face to the
many emails and calls over the past two years. It is essential to see each other
after a long period to give a push and keep the momentum going in this indus-
try. Our presence in the region is continuing to grow and our meetings were
focusing on meeting our existing clients, opportunities with new clients, while
engaging with the insurance industry as a whole.

=X

Partner of Choice

www.apexib.com
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= Established in1976 » 42 African Member States

\We cover the entire
S African continent,
= e the Middle East
M. and beyond

e

FINANCIAL RATING F /)
'-\‘\ g '
| T.I_ 3 .:_;,-;.r
| j/.- /

A.M. Best Standard RankEd among the TOp 4 G/%'a/
& Poor's Reinsurance Groups by S&P

www.africa-re.com © @africa_re @africa_re @ africanreinsurancecorporation
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CREATEUR DE RESILIENCE DEPUIS 1960
RESILIENCE BUILDER SINCE 1960

GROUPE CDG

e Resilience builder since 1960.

« Over 61 years of experience developed in the reinsurance market.

e Presence in 70 Markets counting more than 500 clients in Morocco, Africa, Middle East and
Asia.

« 3" African Reinsurer (based on GWP for the year 2020).

e SCR elected “Best Reinsurer in Africa” for the year 2021” the highest distinction given
annually, by the International Business Magazine - Finance category.

« SCR obtained the agreement from the Moroccan regulator of insurance and reinsurance
sector (ACAPS) for its "RETAKAFUL" window to carry out TAKAFUL reinsurance operations
in accordance with the law in force.

o Managing the African Center of Catastrophe Risks.

« Head of the aviation pool FAIR since 1989.

o Managing an Academy of Professional Training dedicated to insurance/reinsurance field
« SCR ACADEMY RE ».

« 4 contact offices: Abidjan in Céte d’lvoire, Kigali in Rwanda, Cairo in Egypt and
Johannesburg in south Africa (covering all of Southern Africa).

o An ambitious Transformation Plan 2021-2023 "WE Transform Tomorrow Together" (We
3T), based on digital transformation.

FINANCIAL INDICATORS FOR THE 2021 FINANCIAL YEAR.

/ ROE 0,5 ppt@ Nominal Return On
A (O,
® .o psts ©

gelgulator:” ; Total Balance
olvency Margin
214% @ 5,81 ppt 2%@ Re2 619 MDH

Rating _ -
. . =~ ,‘-"9 )
o Fitch Ratings : AAA/stable (Local Scale) \ ~ V&

° AM BEST . AM BEST/B++ (GOOd) Ciimemuhip
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find a way,

e one.
Anibal Ba

COMMERCIAL & GENERAL sat

REINSURANCE BROKERS

Boustany Building, 1 Floor - Al Fours Street - National Museum Area - Beirut - Lebanon
Tel: +9611615815/6 | E-mail: candgre@candgre.com | www.candgre.com
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Wind is the natural flow of air, pulling and diverging to go where it is needed;

a ceaseless force. lts momentum inspires great efficiency in the way we transfer
knowledge to our stakeholders. Trust Re believes in the continuous rejuvenation
and prosperity of the insurance and reinsurance industry through sponsoring
education and the sharing of expert knowledge.

JUVENATION
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WE RE-INFORCE WHATEVER YOU INSURE...

Platinum Reinsurance Brokers, an organization of professionals with more than 35 years of
experience in the fields of global Insurance, Reinsurance, Niche products

& Risk management.
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GenRe.

A Berkshire Hathaway Company

genre.com
S&P: AA+ | AM. Best: A++

With decades of
experience evaluating,
underwriting, and managing

life and health risks, our

expertise and knowledge

is unsurpassed. Whether your
book is growing or changing, our
tailor-made reinsurance solutions
can help you achieve your risk
management objectives

and corporate goals.

© General Reinsurance AG (DIFC Branch)
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Mohamad Alali (Senior Executive Officer AXA XL Re)

Our focus is providing solutions to our clients whilst maintaining
underwriting discipline and adhering to the AXA values

XA XL Reinsurance takes pride in its ability to blend underwriting discipline, analytical excellence and deep

client relationships across a broad product offering. It is also proud of its team of talented leaders and under-
writers who are flexible and creative in their approach to underwriting complex risks while prudent in decision
making. As a leading global reinsurer, it is always seeking innovative solutions to some of the industry’s most
pressing problems. It strives to provide alternatives rather than a standardized, product-driven approach to
underwriting risk. After all, it believes that reinsurance is a relationship rather than just a product or transac-
tion. As one of the leading Reinsurers in the world, it has the ability and duty to conduct research and make avail-
able work it does and shares its thoughts. Al Bayan Magazine met Mohamad Alali, Senior Executive Officer of
AXA XL Reinsurance and conducted the following interview.

*In your opinion, what are the main challenges that the industry is facing these days?

- The changing nature of natural catastrophes means that the costs associated with these events are increasing; dri-
ven by a combination of increases in the rebuild and repair costs of impacted assets, increased volume and value
of assets in areas that are exposed to these changing hazards, and the impacts of a changing climate on these cat-
astrophes. There is also inflation which impacts claim trends, the increase in connectivity around the globe high-
lighting cyber exposure, as well as the social and political unrest. It is necessary for the industry to account for the
increased volatility in our pricing models and manage net aggregate exposures.

* How do you evaluate your presence in the region? ‘
- Since setting up in 2014, we had a consistent view of how we wanted to shape the portfolio. The focus has always

been on partnering with a number of key clients to support mutual profitable growth. That view has been enhanced since the AXA acquisition of XL.
Looking at IMEA as a region has also allowed us to take a holistic view of the portfolio across multiple lines of business.

Having the office in the region is key in improving our local knowledge and connectivity to our clients.

* Are you specialized in certain lines in the region?

- We are a non-life reinsurer focused on building a balanced portfolio and partnering with our clients. We take both a holistic view of the portfolio and a line spe-
cific approach to our pricing. All the underwriters in the team are multi-class underwriters with access to line specific underwriters in order to improve knowledge
sharing within the group.

Zagariah Manoj (Managing Director-Manoj Re):

Our intention is to leverage our talent and experience
to become invaluable to the market & our clients

anoj Reinsurance Brokers was founded by its Managing Director Zagariah Manoj Varghese in Dubai International Financial Center (DIFC), in 2020.

Manoj Re is a brand new broking house with a fresh approach — promoted and managed by passionate industry experts, veterans, and professional
brokers. Mr. Manoj has always believed that insurance is the noble endeavor of extending financial security and peace of mind to society at large and that
by protecting people’s financial interests when they face difficulties, we provide a financial promise of uninterrupted livelihood. Al Bayan Magazine met
Mr. Manoj and conducted the following interview.

* Can you give us an idea about your company?

- Manoj Re is a fairly new company. It was established
in the midst of Covid in the DIFC and we got the opera-
tional license by July 2020 so we are 18 months old.
Manoj Re was an idea born after spending 18 years as
an insurance and reinsurance broker in the Middle East.
| felt an unshakeable compulsion to explore my own
abilities and to create a unique reinsurance broking
house with a different perspective, approach, and ser-
vices, benefiting both employees and clients equally.
Manoj Re supports clients in all dynamics: reinsurance
placements, risk advisory, claims management, techni-
cal reviews, technical training, and non-technical train-
ing (professional development programs). The company
is managed by industry veterans and passionate bro-
kers, extending its service with pace, passion, and pro- #
fessm_nahsm. With the support of our loyal cl!ents, Manoj i e

Re will grow from strength to strength with plans to

expand offices in the key regional markets. We are looking into the entire
Asia, parts of Middle East and parts of Africa. Our intention is to leverage
our talent and experience to become invaluable to the market and our
clients by extending fast, prompt, and dependable reinsurance broking ser-
vices and solutions. Our aim is to hit the moon and to be a top global rein-
surance broker and to create the best work culture. As founder and team
leader, it's my responsibility to deliver the best to our clients, our employees,

and to our shareholders and to protect all our mutual
interests on this amazing journey.

* What will differentiate your company from other
similar companies?
- There are a lot of brokers and thus a lot of competi-
tion but for me in my 20 years career, | have never
seen anybody as my competitor because we create
our own territory and play in that territory. What is spe-
cial about us is the quality, the way we run things, our
team is young so we are very aggressive and fast
compared to other brokers. Also, we have strong con-
nections with selected reinsurers and clients, the
@ | accounts which come to us will never go to any bro-
J ker. We have big accounts from different markets and

in our 18 months, we have already done 20 million
dollar premium.

* Do you think the war between Russia and Ukraine will have an impact
on the insurance industry in the region?

- Technically, it will be affected. When there is a war, the economy and stock
exchange get affected, as well as oil and gold. Nonetheless, the nature of
human being is that we will survive, things will keep moving and | don’t see
2022 as a tough year. We have overcome Covid so mankind has got that
kind of power. When we survive, the economy still operates and insurance
is a must. It is something that will never go down.

Yva
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Johnson John (Principal - Callidus Consulting MENA)

Consulting is Callidus’s core business and it is tailored to
support insurers, reinsurers, coverholders & intermediaries

Johnson John, Principal of Callidus Consulting MENA, was among the prominent people who
participated at the dubai world insurance conference (DWIC) along with several of his col-
leagues. In a Q & A on the sidelines of the event, Al Bayan Magazine met Mr. John and conducted
the following interview in which he gave us an idea about their company and talked about the main

services they provide. He further shed light on their expansion plans.

* Can you give us an idea about your com-
pany?

- Callidus Consulting is a niche compliance
practice based in Dubai, UAE. Established in
2010 provides regulatory compliance related
services to insurance related business in the
Dubai International Financial Centre and main-
land UAE, London and other parts of the world.
If anybody wants to set up an insurance com-
pany, insurance broking firm, coverholders,
Lloyd’s brokers and other primary and sec-
ondary intermediaries operating world-wide,
both active and in run-off.

*|Is it easy to work with companies or there
are some regulations that must be applied?
- It is all very clearly defined. Most of the firms
who are coming here are from other markets.
Some are broking firms who have worked as
brokers in other markets. It is fairly easy and all
clearly defined concerning how much the capi-
tal is for starting a broking firm & who are the
people you need to hire.

* What are the main services you provide?
- We assist with the license processes and there
is an interview by the regulator which one should
attend in person through Callidus so we are
authorized by regulator to provide this service.
Moreover, consulting is Callidus’ core business.
Our consultancy is tailored to support insurers,
reinsurers, coverholders and intermediaries on
their various regulatory issues. In an ever-
changing legal environment, clients require
advice in a consistent basis and we ensure that
our clients receive timely advice on all regula-
tory matters. Our experienced consulting team
possesses in-depth knowledge of DIFC and

Y oYY (Guoe) S0 =1 € suall — Lulais¥ )

wider MENA region’s insurance related laws
and regulations. We are able to provide practi-
cal solutions on day-to-day risk, compliance
and regulatory issues. We also assist clients
with full-fledged application assistance both at
the DFSA (Dubai Financial Services Authority)
and DIFC authority. The application process
can be fairly complex depending upon the
nature size and complexity of the business.
Callidus has assisted insurers, reinsurers,
intermediaries and coverholders with their
application processes and has helped several
businesses licensed. The Regulatory Business
Plan (RBP) is the roadmap for any business
and there is a prescribed template to submit the
same. We have assisted several clients in
drafting their RBP and have provided valuable
advice in terms of the regulators expectations.
It is critical that the amount of detail in the RBP
should be proportionate to the nature of the
business to be carried out, and should be
appropriate to your business risks. In addition,
Callidus assists firms who wish to outsource
their Compliance Officer & MLRO functions.
Our consultants currently support insurers, cov-
erholders and intermediaries and act as the
outsourced ComplianceOfficer & MLRO. We
ensure that the organizations abide by both
industry practices and government legislation.
We provide comprehensive Compliance Officer
& MLRO services with a scope of service that
includes  Compliance  Monitoring, KYC
Documentation, Compliance & AML trainings,
Establishing  Compliance  Policies, and
Consultation on various regulatory aspects. As
part of the DFSA requirements, authorized
firms are expected to have compliance manu-
als and policies outlining their systems and

controls. We assist firms in drafting their com-
pliance manuals, policies and procedures. Our
compliance manuals are drafted with a focus
on insurance businesses and do not include
any requirement that is not relevant to the
insurance business. Firms are expected to pro-
vide training to all their employees at the time
of joining and a minimum of an annual training
to all employees. As part of the services we
provide, training is an integral part of all firms’
compliance programs. Our training focus is on
Anti-Money Laundering, Sanctions, Conduct of
Business, General Module, PIB Module, PIN
Module, Anti-Bribery & Corruption, and Admitted
and Non-Admitted Restrictions. Callidus also has
a training division, Callidus Training Solutions
which is licensed by the Knowledge and Human
Development Authority.

* Dou you have any expansion plans?

- We are considering opening an office in Cairo,
Egypt. Saudi Arabia is another market we are
looking to expand especially that there are a lot
of opportunities there. At the moment we have
offices in UAE, India and London.

Yy



Anthony Harris
(Senior Executive Officer Tysers):

We will continue to do good
business in the region as long as
we remain close to our clients

ysers began in the City of London

during 1820, originating in the
marine trade of the developing world,
assisting governments with state-owned
insurance programs. Originally a family
firm, Tysers later became a private part-
nership before finally incorporating in
2001. The company may have evolved
but the family ethos and client focus
have remained the same, with a combi-
nation of entrepreneurialism and princi-
pled business practice that sets it apart.
It has withstood the test of time in the insur-
ance industry because client satisfaction is
paramount to it, and its exceptional business .
retention rates are testament to this. It continues to provide forward-thinking, nimble,
wholesale and direct-to-client, solutions. Al Bayan Magazine met Anthony Harris,
Senior Executive Officer at Tysers, Dubai and conducted the following interview.

We built a resilient platform

* Do you think the war between Russia and Ukraine will have an impact on
the insurance industry in the region?

- I am hoping that this region will not be too badly affected by the war. Prices will
rise and the energy market will change. We have seen the oil price rise towards
$130 per barrel, almost the highest it has ever been. All the recent volatility will
change our lives, but as we saw during the Covid-19 pandemic, we have stuck
to our clients. We are essentially a people business. As a company we have done
well during this period and so | am optimistic that we are small enough to be close
to our clients and markets and as long as we keep that personal link, we can con-
tinue to do good business in the region.

We are fortunate to have built a solid presence in the region. We have been lucky
in that, but we work hard and we have done well in the past few years.
Personally, | have been surprised by the ease with which we were able to go from
old fashioned working in the office, switching suddenly to remote working, with
everyone operating from home. | can never forget the 17th of March 2020 when
we shut our office and within 24 hours everyone was working normally from home
and we kept it up for months. We just had another period when we had to move
office because we’ve grown in size. Thus, we have learned a lot, and we will, i
hope, be able to cope with any strain of the virus, if, alas, the pandemic were to
come back. We've built a platform which is resilient, we cover more sectors than
we did before and we’ve got bigger presence in the market so | am very optimistic
for the coming years.

* What will be your strategy for 2022?

- We have added new young members to our staff: we will be integrating them fully in the
office, getting to know them better & helping them grow their business. We hope not to
have big disruptions in 2022, especially after the horrors that we have been through in the
past two years. We want to get the new office, into which we just moved, running smooth-
ly and get the staff out into the market place as well as getting back to operate as we did
three years ago.

* Which market is the best for you in the region?

- We have frequent contact with most of the Gulf States, which we know well, and
of course we have a presence in Saudi Arabia, with our separate free-standing
company in Riyadh. SAMA, as you know, prefer companies in the Kingdom to
operate as independently as possible, but we work with them when we can. We
assist the company where we can and basically they do their own thing in coop-
eration with London. We have recruited new staff in London and in the local
Dubai market, and they are now beginning to visit Qatar, Oman, Bahrain and
Kuwait again, in addition to countries further aflied. Also, we are trying to build
new markets in places like Iraq although it is not easy to do business there. We
are optimistic and we will go on growing in Dubai which is a good regional hub and we
are now looking to extend more into Africa.

AR
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Chawki Syagha (COO - NGK Re):

We have the expertise and
network that will allow us to

support our clients in the region

GK Re Limited is a

wholesale  specialty
reinsurance broker, incor-
porated in the DIFC and
regulated by the DFSA. The
objective of the company is
to provide reinsurance solu-
tions/placements for multi-
national clients and
Insurance Companies seek-
ing capacities from rep-
utable reinsurance compa-
nies. In a Q & A with
Chawki Syagha, COO of
NGK Re, he gave us a com-
prehensive idea about their
company and talked about the competition that the market is witnessing, shedding
light on the characteristics that differentiate their company from other similar com-
panies. Below is an extract from the interview.

CHAWKI SYAGHA& KHALDOUN KHARTABIL

* Can you give us an idea about your company?

- “NGK Re is a wholesale specialty reinsurance brokerage incorporated in the
DIFC and regulated by the DFSA, supported by 60+ years of combined multi-
national insurance and reinsurance broking experience, operating in the GCC
& MENA region. NGK Re’s facultative reinsurance solutions include but are not
limited to the following lines of business: Property, Casualty, Energy, Marine
and Financial lines such as Pl, D&O, Cyber Security, Medical Malpractice,
Event cancellation, etc. NGK Re team have already secured business by sign-
ing agreements with almost 30+ Reinsurers, Llyod’s Syndicate and
Coverholders in the region as a whole.

NGK Re is part of a regional leading business conglomerate based in KSA
called NAGHI Group which has multiple verticals in leading markets across
various commercial and consumer segments (including but not limited to the
automotive, pharmaceutical, transportation, financial services, retail business
etc.). As part of NGK Re’s expansion strategy, NGK Re: (i) has joined forces
with a leading Lloyd’s Broker which is an established, independent, specialist
(re)insurance broking group that provides clients with local service and global
solutions, to support the core team with big Oil & Gas ticket inquiries, (ii) will
acquire a license to operate a reinsurance brokerage operation in KSA in Q1
2023 as per mandatory requirements set by SAMA, and (iii) aims to, as part of
its business plan, acquire a physical presence in Egypt to expand its scope of
work to service its clients in the GCC, including Egypt and Jordan.

NGK Re is founded and led by Khaldoun Khartabil, an insurance veteran with
over 40 years of experience in the insurance broking industry, including 20 years
of reinsurance broking experience with the Lloyd’s London Market. Hence, in a
nutshell it is important to point out that at NGK Re, we have the human expertise
on one side and the right network on the other side. Hence, given this structure
in place, NGK Re Team is well capable to fulfill its main mission which is to pro-
vide reinsurance solutions/placements for Multinational Clients and Insurance
Companies seeking capacities from reputable reinsurance companies”

* You are entering the market at a time where we are witnessing a bit com-
petition. Do you think you will be able to acquire a huge amount of business?
- “NGK Re understands the competition that is prevalent in this type of indus-
try. To re-emphasize on our main objectives and what we have to offer to the
market in a nutshell, NGK Re’s reinsurance placement focus is to: (i) design
and deploy bespoke reinsurance solutions for complicated reinsurance busi-
ness risk placements sought by insurance companies, (ii) provide specialized
insurance broking for corporate entities and multinational clients, and (iii)
secure global reinsurance cover for insurance companies.

In conclusion, NGK Re wishes to demonstrate its unique selling proposition to
the market by leveraging decades of know-how and experience supported and
cemented by the knowledge and understanding gained from the (re)insurance
broking experience held in the London & GCC/MENA Markets. This approach
along with the service we provide, the network that we have built, the reinsurer
support that we secured, as well as the expertise that we have in place, will
enable us to differentiate ourselves, provide our clients with the required support
and competitive rates and hence acquire a good market share.”

Y oYY (Guoe) S0 =1 € suall — Lulais¥ )

Kerstin Marx (CEO - Broktech):

Digital and social media are
good ways to increase the
insurance penetration in the region

roktech was estab-

lished by profes-
sional reinsurance
experts with very specif-
ic knowledge of the
MENA region, as well as
a range of experience in
different aspects of the
insurance and reinsur-
ance segments. In a Q &
A with Kerstin Marx,
CEO of Broktech dur-
ing the S5th annual
Dubai World Insurance
Congress, she expressed
her point of view regarding the impact of the war between Russia &
Ukraine on the regional insurance market and gave us an idea about
Broktech’s latest realizations. She further commented on the insur-
ance penetration in the region, shedding light on the January
renewals. Below is an account of the interview.

* Do you think the war between Russia and Ukraine will
have an impact on the insurance industry in the region?
- We are all affected directly and indirectly by the conflict between
Russia & Ukraine and it remains to be seen what impact it will
have worldwide, in my opinion, it will reach unprecedented
dimension, politically, economically and socially.

* In your opinion, what is needed to raise the insurance
penetration in the region?

- We have to find another way to promote and address the
insurance needs to the population. | think you can increase
and generate growth in the penetration when you are more
customer-friendly with customized and easy-to-understand
products. Digital and social media will play a bigger role in
addressing potential policyholders and their individual needs.

* The treaty renewals were somehow hard at the begin-
ning of the year. Do you think they will continue in the
same sense in the upcoming renewals?

- | believe so and I've heard that the insurance & reinsurance
markets will be greatly hit by the Russian/Ukrainian conflict,
with a lot of claims, emerging from the Ukrainian market now
and this might have an effect on the terms of international rein-
surance companies and capacity providers.

* What are the latest realizations of Broktech?

- We are very happy that, despite the challenging environment,
we managed to increase the portfolio by 15 percent in 2021. We
also managed to secure new capacities for the Middle East
market from international and regional reinsurance companies,
allowing us to be closer and offering new solutions to our
clients in the Middle East.
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Mohamed Seghir (CEO - HAYAH):

We want to target with our rebranding
a segment of the population which
aren’t targeted by the insurance

AXA Green Crescent
Insurance Company has
changed its name to HAYAH
Insurance Company following
the approval from the local regu-
lators. HAYAH CEO Mohamed
Seghir expressed his extreme
excitement about this change
that supports the strategic focus
on product and digital proposi-
tion innovation in life, savings
and medical. Being locally
embedded with strong technical
expertise and leaders of digital
innovations, he declared that
they are the UAE specialists in these segments and in bringing solutions
closer to their customers, stating that HAYAH will continue to deliver the
same exceptional products and services whilst adding to their product
portfolio with groundbreaking new developments across all lines of busi-
ness. About this rebranding and many other things, Al Bayan Magazine
conducted the following interview with Mr. Seghir. Below is the Q & A.

* Can you give us an idea about HAYAH?

- HAYAH Insurance Company, formerly AXA Green Crescent, is the UAE’s
newest life insurer. Being locally embedded with strong technical expertise
and leaders of digital innovations, HAYAH is the UAE’s life, savings and
medical specialist in bringing solutions closer to customers. This change
tackles two issues, the first one digitalization. We wanted to be a fully dig-
ital company. The second one is the low penetration on life insurance. As
you know, life insurance in developed economies is most of the time the
biggest line of business in insurance whereas here in the market, it has
always been the smallest one. We wanted to tackle this point because it is
not only a question of the demographics, economy or tax system which
impact the low penetration of life insurance but it is also the limited avail-
able products in life insurance which people cannot basically find to satis-
fy their needs. Many of the products have been designed in other countries
and are imported to the Gulf countries so we wanted to be able to engineer
all products and for that we wanted to make sure that on the distribution
side we can provide a hundred percent digital experience to our customers.
Our head office is in Abu Dhabi and we have a branch office in Dubai but
we are looking at expanding to new territories. For 2022, we want to tack-
le the UAE which is a huge market for us and we know that the penetration
has been very low on the life insurance side but we are looking at other
countries, two in the GCC and one outside the GCC.

* How do you evaluate your relationship with reinsurers and brokers
in the region?

- Our brand is very new and modern as well as dynamic and energetic so
we wanted to have the same impact as well on the brokers and reinsurers.
We have prepared our partners for the change and make sure that we were
steering in the right direction for them. Even though we would like to be as
digital as we want, the only way to actively do it was to meet them, see
them and speak to them directly face to face. They liked the concept and
they knew that there is a gap in the market that needs to be addressed.
We want to target a segment of the population which aren’t targeted by the
insurance. | am speaking about the people who are roughly between 25
and 40.

* Are you looking forward to be rated by an international agency?

- This is something which has been discussed at the board level these
days. It is an intention for us because as we would like to go external and
to other territories, it will be monitory for us. We just have some governance
steps that we need to follow on our side.

Yyv

Manoj Kumar & Mario Nahas (MNK RE):

We don’t compete with anyone but we
do things that others aren’t able to do
& provide special insurance covers

NK Re is a Lloyds

b r o k er
Headquartered  within
the prestigious City of
London just few meters
away of the Famous
Lloyd’s of London, with
many offices across the
continent: Miami,
Johannesburg, Kenya,
Poland and very soon at
the DIFC/Dubai. MNK
Re provides reinsurance
support to its clients
from all around the
globe for all classes of
business including but not limited to Property & Casualty, Life & Medical,
Energy & Aviation, Marine, Financial Institutions, bancassurance and
Special Contingency Risks. It also operates in the Parametric space and can
create bespoke solutions on a parametric basis. MNK Re believes in quality
work and prides itself in optimizing the turn-around time for its customers.
It has a team of high-calibre professionals who are highly skilled by virtue
of their experience and qualifications. Al Bayan Magazine met Manoj
Kumar, Group CEO/MD of MNK Re and Mario Nahas, Marketing Director
and SEO of the MNK Re Dubai/DIFC Operations and conducted the
following interview.

* How do you evaluate the comeback of the physical conferences?
- The networking is very important this year specifically because after two
years of non-operational congresses, it is a very good opportunity to
know what is going on in the insurance world, meet new companies and
people, and the new products in the insurance industry. So, it was really
a very important congress and we can see that there is a lot to do, digital
world is coming in, higher risk is there, creating new products & giving
solution to the insurance world. Our meetings were excellent because we
are introducing MNK as the new unit at the DIFC. This is very important
for our clients.

* Do you think the war between Russia and Ukraine will have an
impact on the insurance industry in the region?

- The impact and the risk are always there. Unfortunately in the 21st cen-
tury, we have to see a war but the Russian continent was also an insur-
ance world in itself. Now certainly there will be a gap but the insurance
people are here to face all kind of opportunities and difficulties with real-
ity & positivity.

* What is the vision of MNK Re in the region?

- As a group, we are expanding worldwide. We have offices everywhere
but now for the MENA region, our main concern is to give the market
something missing, to try to introduce the gap in the insurance industry,
we don’t want to be exactly like others, we are not here to compete with
anyone but we try to do some special insurance covers which we are, for
the time being, the major ones in this and we are always discovering new
things because we are seeing a change in weather and this change is
creating new challenges. We are number one in at least trying to see
what is coming and we are halfway through. For example, the paramet-
ric insurance is one big subject.

* Are you going to integrate all the markets in the region?

- We are coming in with new products and technologies, so we are trying
to do the things that others aren’t able to do. We like difficult and compli-
cated things. This doesn’t mean that we do not do the standard things,
we will continue to do all lines of business but on top of that we will dif-
ferentiate ourselves from others.
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Gautam Datta (ceo - watania):

The market needs consolidation and the merger between
Watania & Dar Al Takaful is an initiative in that direction

reating a leading Takaful Operator where leadership is defined in terms of profitability for share-

holders, protection and service for the policyholders and a nurturing and growing environment for
the employees, has always been the main vision for National Takaful Company (Watania). The com-
pany differentiates itself by treating its customers & policyholders with respect and fairness and by
providing the appropriate protection at a competitive price. Watania believes that stability is one of its
strong pillars for growth, and its underwriting risk appetite is a key component that adds to its
strength. Its aim is to center its world around the customer, by offering its services with ease and sim-
plicity, as well as fostering an environment that builds trust, engaging with clients, holding itself
accountable for the commitments it makes to policyholders and achieving significant diversification of
the risk. In a Q & A with Al Bayan Magazine, Gautam Datta, CEO of Watania Abu Dhabi, sheds light
on the potential merger between Dar Al Takaful and Watania and expressed his point of view regard-
ing the impact of the war between Russia & Ukraine on the insurance industry.
Following is an extract from the interview.

* How do you evaluate the conference in terms of topics and bring about a strong synergy for the merged entity. The merger will result

attendees?

- | think it is interesting after two years of break, we see a lot of people
coming in and many faces that we haven’t seen outside Zoom and other
video platform.

* What is the purpose behind the potential merger between Dar Al
Takaful and Watania?

- The big thing is about consolidating for the purpose of making the com-
panies stronger. The market needs consolidation, so this is an initiative
in that direction. An interesting feature of Watania and DAT merger is the
complementary aspects of their business. DAT’s presence in Dubai and
Northern Emirates and Watania’s strength in Abu Dhabi Emirate will

in making the Company one of the biggest Takaful companies in UAE
giving it the scale to improve its products and services to the Takaful
market and higher ROE for its shareholders. The merger is expected to
be completed in the third quarter of 2022 and will consolidate market
share of the UAE'’s fractured Takaful market.

* Do you think the war between Russia and Ukraine will affect the
insurance industry in the region?

- The impact has been minimal at present other than increase in oil
prices which will have a positive outcome for country’s budget. Having
said that, in a connected world negative impact on global economy will
affect UAE as well.
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Data is the foundation of understanding your risks.
Aon goes one step further by using our tools

and experts to bring data to lite and help transtorm

your business decisions. Learn more about our

analytical capabilities at aon.com

AON

Empower Results®
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Turn your insurance policy into a work of art.

We fully understand the many complex and delicate issues involved in shipping, handling,
storing and exhibiting fine art and collectables. We have in the past two decades
arranged for the insurance of objects in every active area of collecting for some of the
leading galleries and individual collectors in the Mideast. Because we understand the risks
involved, we can secure a fit to measure policy in the London market for each situation.

Our practice provides expertise, responsiveness and absolute confidentiality. For more
details, please contact us.

cape-ins.com

Property and Casualty . Motor . Medical . Liability . Engineering
Political and Financial Risks . Transactional Risks . Marine . Aviation . Life

CAPE Sal authorized and regulated by the Ministry of Economy and Trade Licence No. 113 © 2008
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