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FAIR in Brief
Federation of Afro-Asian Insurers & reinsurers “FAIR” is a price-
less instrument and media for cooperation, and our responsibility 
is to make it more responsive, more effective and more dynamic. 
FAIR was established in September 1964, to promote cooperation 
among insurance and reinsurance companies in Africa and Asia, 
through the regular exchange of information, experience and the 
development of business relations.

Vision:
FAIR aims to become a driving force for international insurance 
cooperation by promoting  collaboration and adoption of inter-
national standards.

Mission:
FAIR will lead the effort to achieve harmonization of insurance 
markets by promoting the adoption and implementation of in-
ternational standards among members facilitating the sharing of 
information and expertise and enhancing cooperation to be of 
added value to members.

FAIR’s added value is based on:
•	 Wide recognition of brand and name of FAIR on the world 

scene,
•	 A broad range of deliverable affecting the members’ interests,
•	 Strong national membership base,
•	 Extensive networking at both international and regional lev-

els,
•	 Building regional bases (hub) that provides a variety of shared 

resources and services to local member companies.
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Global MarketsGlobal Markets

•	 European Commission Publishes Updates to Solven-
cy II Delegated Regulation

In July 2025, the European Commission (Commission) published a 
draft delegated regulation to amend the Solvency II Delegated Regu-
lation (the Draft Regulation).

The proposed changes aim to re-
move barriers that currently hin-
der (re)insurers from supporting 
the long-term financing of the EU 
economy.

The Draft Regulation forms part 
of the broader initiative to reform 
the EU Securitisation Framework 
(as discussed here) and enhance 
the EU’s savings and investments 
union. It introduces a dedicated 
treatment for long-term equity 
investments by insurers, encour-
aging equity financing of Europe-
an firms and improving access to 
stable, long-term capital.

Main Objectives
The proposed changes in the 
Draft Regulation are designed 
to tackle several persistent chal-
lenges in the current Solvency II 
framework, including excessive 
sensitivity to short-term market 
volatility, disincentives for long-
term equity investment, and 
disproportionate regulatory bur-
dens on smaller insurers. They 
also seek to improve superviso-
ry consistency across Member 

States, enhance the treatment 
of securitisation investments, 
and introduce tools to manage 
systemic risks better, ultimate-
ly aligning prudential regulation 
with the EU’s broader goals for 
sustainable and resilient financial 
markets.

Key Proposed Changes
The Draft Regulation proposes a 
number of changes potentially 
relevant to Irish (re)insurers, in-
cluding:

•	 Risk Margin Calculation – in-
troduction of an exponential 
term-dependent factor to 
boost investment capacity 
and available capital.

•	 Volatility Adjustment – re-
vised risk correction mecha-
nism to better reflect expect-
ed losses and credit risk as 
spreads increase.

•	 Capital Relief Measures – 
additional reliefs to support 
long-term investments.

•	 Securitisation Investments – 
reduced risk factors to facili-
tate bank lending and insurer 
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participation in securitisation 
markets.

•	 Standard Formula Simplification 
– carve-outs from mandatory 
‘look-through’ for investment 
funds and other simplifications.

•	 Own Funds – new rules for cal-
culating foreseeable dividends 
using an accrual approach.

•	 Reinsurance Recognition – in-
clusion of adverse development 
covers in the standard formula.

•	 Counterparty Risk – updated 
capital requirements for expo-
sures to central clearing coun-
terparties, repos, and securities 
lending.

•	 Reporting and Disclosure – a 
more streamlined SFCR and su-
pervisory reporting, with great-
er proportionality for smaller 
insurers.

•	 Proportionality Measures – de-
fined conditions for supervisory 
authorities to approve or reject 
a proportionality request.

Conclusion
The proposed amendments aim 
to reaffirm the insurance sector’s 
role as a key institutional investor 
in Europe. By reducing regulatory 
burdens and enhancing capital flex-
ibility, the changes are expected to 
unlock insurer investment in the 
real economy.

Stakeholders are invited to submit 
feedback on the Draft Regulation by 
5 September 2025. 

Source: Mondaq – 25 August 2025

•	 Insurers calls for more 
regulation on electric 
vehicles

The automotive industry is un-
dergoing significant transforma-
tion with the rise in electric and 
hybrid vehicles (EV’s).  

For the first time, the Association of 
British Insurers (ABI) has incorpo-
rated guidance for EV’s in its updat-
ed Salvage Code published in May 
2025. This is a set of voluntary but 
widely adopted standards to regu-
late how vehicles are assessed after 
an accident, to determine if they are 
safe to repair or should be scrapped. 
Its aim is to protect the public, deter 
insurance fraud and ensure trans-
parency.  With the evolving EV land-
scape, this introduces critical con-
siderations for risk evaluation and 
policy development.

Assessor training and salvage 
categorisation 
The Code has called for Assessors 
trained in handling high voltage sys-
tems and to be familiar with man-
ufacture repair procedures to make 
accurate decisions. This is in line 
with the advice published by The 
Health and Safety Executive (HSE) 
which calls for deeper knowledge, 
skills, tools and equipment for those 
working with EV’s.  It also address-
es storage of high voltage vehicles/
batteries and the risks of electric 
shocks.  

The changes to the Salvage Code 
address the complexities of EV’s, 
particularly those with high voltage 
battery systems. The key updates 
include four new categorisations for 
EV’s distinguishing between struc-
tural and non-structural damage to 
high voltage batteries.   

Damage to a vehicle’s battery pack, 
especially structural battery enclo-
sures integrated into the chassis can 
now result in a category A/B classi-
fication meaning the vehicle must 
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be scrapped and cannot return to 
the road. This is to allow greater 
transparency for consumers when 
considering the history of vehicles 
for sale.  This reflects the growing 
concerns over the risk and repaira-
bility of compromised EV batteries.   

Lithium–on battery risks 
Lithium batteries on electric vehi-
cles are difficult to extinguish, and 
can re-ignite hours or days after the 
initial accident. On 5th June 2025, a 
vessel carrying 800 electric cars to 
Mexico caught fire. 
The on -board fire suppression sys-
tems and experienced crew could 
not bring the fire under control and 
the crew abandoned ship.  
 
The Lithium-ion battery Safety Bill 
makes provision for the safe stor-
age, use and disposal of lithium –
ion batteries was introduced into 
the House of Lords; it has not pro-
gressed since the first reading in 
September 2024. They do not seem 
to be in any hurry which is most 
surprising given the government’s 
announcement on 10th June that 
from 2026, self- driving cars with-
out a safety driver will be available. 

Charging infrastructure and le-
gal liability 
With more than 75,000 public EV 
charging devices installed in the 
UK, questions of legal liability are 
increasingly prominent.   The Gov-
ernment’s paper on Cross Pave-
ment Solutions for Charging Electric 
Vehicles  puts the decision-making 
in the hands of the local author-
ities. Insurers will be considering 
the potential risks arising; liability 
for accidents during charging and 
when not in use, ownership and 
maintenance obligations, property 
damage risks arising from  installa-
tion and use.   

Underwriting and claims impli-
cations 
EV battery damage may lead to 
more category A/B write offs in-
creasing total loss pay outs. An 
increase in credit hire claims in-
volving EVs, with fleets currently 
under-resourced will follow. 

Underwriting policies may need to 
make allowances for battery deg-
radation, charging behaviour and 
fire risks. Faulty chargers or battery 
fires may lead to third party and 
subrogation claims. All this has the 
potential to push up claims costs 
and ultimately premiums – as re-
ported in the POST, repairs and 
total loss payments now make up 
a significant portion of insurer pay-
ments out.

Strategic recommendations 
Collaboration between insurers, 
manufacturers, infrastructure pro-
viders and regulators is essential. As 
EV technology continues to evolve 
so too must the frameworks that 
govern its safe and responsible use.  
Insurers should invest in assessor 
training, update underwriting mod-
els to reflect battery related risks 
and collaborate with infrastructure 
providers to understand liability 
exposure from public and private 
charging stations. 

The government’s current public 
consultation in safety principles, 
safety standard and safety perfor-
mance in Automated Vehicles will 
go some way towards addressing 
risks, liability and safety in EV’s.  If 
the government want to go quickly 
with all this, they need to support 
the related legislation, including 
the Lithium-Ion Battery Bill, or pro-
vide government-led replacement 
legislation. 

Source: The Insurance Post,  06 August 2025
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•	 Insured losses from natural disasters reached nearly 
$80b in the first half of 2025

Globally, insured losses from natu-
ral disasters reached nearly $80b in 
the first half of 2025, marking the 
second-highest total for a first half-
year since 1980.

Whilst overall economic losses 
fell slightly to around $131b from 
$155b a year earlier, insured losses 
increased from $64b in H1 2024. 

Both figures remain well above the 
10- and 30-year averages, adjusted 
for inflation.

The increase in insured losses was 
mainly driven by wildfire-related 
claims in the United States, particu-
larly those near Los Angeles in Jan-
uary, which became the costliest 
wildfire event on record. 

Weather-related events accounted 
for 88% of total economic losses 
and 98% of insured losses during 
the period.

Asia-Pacific and Africa regions saw 
combined losses of $29b in the first 
half of 2025, with only about $5b of 
that were insured—highlighting the 
persistent protection gap in emerg-
ing markets, according to Munich 
Re.

In Taiwan, a magnitude-6 earth-
quake in Tainan caused economic 
losses of $1.3b, with $0.6b cov-
ered by insurance—mostly through 
business interruption policies in the 
semiconductor sector. 

In Australia, Cyclone Alfred trig-
gered $3.5b in damages, of which 
$1.4b was insured. The storm 
caused widespread flooding and 
prolonged power outages in 
Queensland and New South Wales.

In contrast, insurance coverage was 
low in Southeast Asia and Africa. A 
7.7-magnitude earthquake in My-

anmar resulted in $12b in losses, 
but only a small fraction was in-
sured.

Cyclones in the southwest Indian 
Ocean caused $1.5b in damages, 
with Réunion accounting for the 
bulk of the $0.4b in insured loss-
es, whilst coverage in Mozambique 
was minimal. 

Source: Insurance Asia – 8 August 2025
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Insurers Divided on Catastrophe Model Usage – 
Aon’s 2025 Study Reveals Global Trends

A new study by global re/insurance 
broker Aon has revealed that near-
ly half of insurers worldwide still do 
not license catastrophe (cat) mod-
els, despite record-breaking natural 
catastrophe losses in the first half of 
the year.

According to the “2025 Catastrophe 
Risk Management Survey”, released 
on 8 August, 48% of insurers do not 
license catastrophe models, while 
only 27% have dedicated in-house 
teams to evaluate the models they 
use. This comes amid what Aon de-
scribed as a highly challenging global 
risk environment, with insured loss-
es from natural disasters in H1 2025 
ranking as the second-highest on re-
cord, according to its earlier Global 
Catastrophe Recap.

Key Findings
•	 Strategic Role of Analytics: 
Over 80% of respondents said ana-
lytics are central to their risk man-
agement and reinsurance strategies.
•	 Trust in Science-Based Mod-
els: More than 70% cited scientifical-
ly and engineering-driven models as 
vital for underwriting, capital man-
agement, and reinsurance decisions.
•	 Regional Differences: U.S.-
based insurers reported faster adop-
tion and less concern about climate 
impacts, while UK and EMEA re-
spondents showed more caution 
and a stronger focus on climate risk.

Indicator Result
Insurers not licensing catastrophe models 48%
Insurers with dedicated in-house catastrophe model teams 27%
Insurers stating analytics are central to risk & reinsurance strategies Over 80%
Insurers trusting science-based models for underwriting, capital & reinsur-
ance

Over 70%

Insurers relying on catastrophe risk teams of five people or fewer Nearly 60%
Insurers actively improving data quality (property & location accuracy) 68%
Insurers adjusting risk outlook to account for non-modelled losses Only 20%
Insurers seeking improved integration of climate risk into models 68%

Challenges Highlighted
•	 Data Quality & Model 
Transparency: 68% of respondents 
are improving property and location 
data, but concerns remain about 
alignment between modelled and 
actual claims.
•	 Reliance on Brokers: Many 
insurers depend heavily on brokers 
and reinsurers for model evaluation, 
accumulation management, and 
post-event response.
•	 Non-Modelled Losses: De-
spite broad concerns, only 20% ad-
just their risk outlook to account for 
these exposures.
•	 Climate Change Integration: 
While 68% are working to incorpo-
rate climate risk into models, imple-
mentation remains inconsistent.

Expert Insight
Katie Carter, Head of View of Risk 
Advisory at Aon Americas, said: “In 
today’s increasingly complex and 
volatile global risk environment, re/
insurers must implement multi-mod-
el catastrophe strategies informed 
by the latest climate science. Doing 
so enables stronger decision-mak-
ing, capital optimization, and greater 
industry resilience worldwide.”
She added that regional differenc-
es in risk management approaches 
must be considered when develop-
ing effective risk transfer mecha-
nisms tailored to local markets. 

Source: Global Reinsurance – 11 Aug 2025
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Global Reinsurance
•	 World’s 50 Largest Reinsurers
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•	 European reinsurers record strong property/
casualty profits

by Kassandra Jimenez-Sanchez 

Fitch Ratings has reported that 
property and casualty (P&C) rein-
surance has reached peak profit-
ability, with a record low average 
combined ratio of 81.5% for Eu-
rope’s big four reinsurers.

This “reflects healthy attritional 
performance and a low natural 
cat loss ratio for all reinsurers as 
market conditions remain favour-
able.”

Reinsurers benefitted from a 
combination of factors, includ-
ing the continued earn-through 
of past rate increases, stable 
terms and conditions, and large 
losses that were within or below 
budget.

The discounting of claims under 
IFRS 17 reduced combined ratios 
by close to 9pp on average in the 
first half of 2025, a substantially 
greater benefit than in the first 
half of 2024.

While the sector as a whole 
thrived, individual company re-
sults varied. Munich Re main-
tained the best P&C combined 
ratio among its peers, despite a 
slight deterioration.

Its ratio, which now excludes es-
pecially business, remains well 
below its annual target, support-
ed by a large and diversified port-
folio. The company’s decision not 
to add to its reserves in H1 2025 
helped to produce a positive run-
off result, Fitch noted.

Hannover Re’s ratio worsened 
to 88.4%, slightly missing its tar-
get. This was primarily due to 
increased prudence in reserv-
ing, which surpassed the benefit 
from a favourable underlying re-
serves run-off.

Large losses from man-made 
events that were slightly above 
budget also contributed to this 
outcome.

Hannover Re, SCOR and Swiss Re 
used strong underwriting results 
to build up reserves, in line with 
their stated strategies, which 
Fitch views positively for assess-
ing reserves adequacy.

Munich Re did not add to its 
reserves prudency in H1 2025, 
which supported a positive run-
off result.

Fitch concluded: “Net favourable 
prior-year developments were 
partially offset (Swiss Re) or fully 
offset (Hannover Re) by precau-
tionary additions to reserves. 
Both Munich Re and Hannover 
Re have previously had substan-
tial reserves buffers, having start-
ed to reserve at ‘best estimates’ 
plus a margin earlier than Swiss 
Re and SCOR.” 

Source: Reinsurance News - 20 August 2025
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•	 Bermuda re/insurers maintain favourable results 
amid modest softening: Fitch

Fitch Ratings has reported that 
the eight Bermuda re/insurers 
it rates experienced declines in 
underwriting profitability and 
net earnings in H1 2025, though 
results remained strong overall, 
as premium growth slowed in a 
softening market environment.

Fitch’s group of eight Bermuda 
re/insurers, which includes Arch, 
AXIS, Aspen, SiriusPoint, Everest, 
Hamilton, RenRe, and Partner Re, 
posted a 95% combined ratio in 
H1 2025, including 11.3 percent-
age points of catastrophe losses, 
with about 10 percentage points 
resulting from the January Cali-
fornia wildfires.

This result is up from 90.4% in 
2024, when catastrophe losses 
were lower at 6.3 percentage 
points, mainly due to Hurricanes 
Milton and Helene.

“Underlying results weakened, 
with an accident-year combined 
ratio, excluding catastrophes, of 
85.6% in H1 2025, up from 84.1% 
in 2024. Net income return on 
equity was a strong 14.9% in H1 
2025, although reduced from 
17.7% in 2024,” Fitch added.

At the same time, the rating 
agency has revealed that reserve 
releases benefited the Bermuda 
re/insurers’ combined ratio by 
2 percentage points in H1 2025, 
compared to flat development in 
2024.

Fitch said that six of the eight 
Bermuda re/insurers reported 
overall favourable development 
in H1 2025, driven by property 
and specialty lines.

Development is expected to re-
main favourable in 2025/2026, 
although there are some areas of 

concern, mainly in the U.S. com-
mercial casualty.

Meanwhile, net premiums writ-
ten (NPW) for the group rose by 
only 4% in H1 2025, with three 
companies reporting declines as 
market competition persists.

“NPW growth for the group will 
continue to be constrained by 
competition, although the mar-
ket is expected to maintain un-
derwriting discipline,” Fitch con-
cluded. 

Source:  Reinsurance News - 26th August 2025
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•	 Combined ratio improves to 91.4% for APAC reinsurers 
in 2024: 

According to AM Best’s analysis, 
the rating agency’s Asia-Pacific 
composite (which includes 33 re-
insurers domiciled in the region 
reporting under IFRS 17 accounting 
standards) recorded an improved 
combined ratio overall in 2024 of 
91.4%, compared to 92.5% in 2023 
and 95.8% in 2022. 

AM Best noted that nearly all re-
insurers in the composite report-
ed an improved combined ratio 
year-on-year, supported by benign 
catastrophe activity in home mar-
kets and easing retrocession costs. 
However, it remains approximately 
five percentage points higher than 
the European Big Four (Swiss Re, 
Munich Re, Hannover Re, SCOR) 
composite.

The differential is driven by greater 
exposure to the domestic propor-
tional treaty portfolio, which lacked 
benefit from the recent hard mar-
ket, as well as a more property-fo-
cused book with shorter liability 
duration, resulting in less combined 
ratio reduction from the discount-
ing effect under IFRS 17 in the com-
bined ratio.

Nevertheless, profitability improve-
ment is largely attributed to good 
results in overseas portfolios, ex-
plained AM Best.

The firm also reported that there is 
an increase in retrocession capaci-
ty and quotation markets in favour 
of Asian reinsurers. The regional 
reinsurers see a stronger willing-
ness from retrocessionaires to ease 
terms and conditions tightened 
from the prior hard-market correc-
tion.

However, the Asian composite re-
corded a 4.1% decline in net insur-
ance service revenue, reflecting the 
lagging nature of earned revenue 
recognition.

AM Best explained that this is be-
cause some reinsurers rebalanced 
their portfolios in 2023, causing 
reduced gross premiums written 
through the re-underwriting of un-
profitable business. The reduced 
premium is partially earned and 
reflected in 2024 insurance service 
revenue.

However, shareholders’ equity re-
mains robust, growing by 3.8% in 
2024, following a strong 20.9% in-
crease in 2023, driven by hybrid 
debt issuance and retained earn-
ings.

Despite stable capital levels in 
2024, the ratings agency reports 
that reinsurers in the region are 
actively exploring alternative cap-
ital solutions to enhance capacity. 
In January 2025, Taiping Re issued 
a three-year catastrophe bond, Silk 
Re, sized at $35 million, making 
it Asia’s first dual-peril, dual-trig-
ger cat bond, covering US-named 
storms and Mainland China earth-
quakes.

The second was Peak Re, placing its 
cat bond, Black Kite Re 2025-1, in 
April 2025, a $50 million placement. 
This deal expanded the firm’s risk 
transfer capabilities across both de-
veloped and emerging Asian mar-
kets. This issuance included Japan 
earthquake and typhoon perils, 
and earthquakes in China and India.

Finally, the composite’s weighted 
average return on equity extends 
the improving trend from 2023, 
growing to 11.3% for 2024, sup-
ported by stronger underwriting 
results and higher investment in-
come. A majority of the reinsurers 
in the composite recorded higher 
net income, with Chinese reinsur-
ers achieving the most significant 
gains, according to AM Best. 

Source: Reinsurance News – 27 August 2025
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•	 The Global Failed Insurer Catalogue 2025
Report highlights the issues around insurer insolvencies
When, Where and How Often Insurers Fail 

Close to 1,000 insurance companies 
failed globally from 2000 to 2024, 
according to a newly released re-
port.

Insurer insolvencies remain a per-
sistent issue globally, according to 
the latest research from the Prop-
erty and Casualty Insurance Com-
pensation Corporation (PACICC).

The organisation’s third edition of 
the Global Failed Insurer Catalogue 
identified 965 insurance compa-
ny failures across 71 countries be-
tween 2000 and 2024. Of these, 
606 were property and casualty 
(P&C) insurers, 324 were life insur-
ers, and 35 were composite insur-
ers offering both types of coverage.

PACICC noted that insurer failures 
continue to occur, often under 
varied legal and regulatory frame-
works. On average, 36 insurers 
globally exit the market involuntar-
ily each year due to solvency con-
cerns or regulatory intervention. 
The report defined these exits as 
non-voluntary and the result of 
binding regulatory decisions.

According to PACICC, insurer fail-
ures do not tend to occur in a 
steady stream but rather in “clus-
ters”, with 65.7% of failures oc-
curring in groups of three or more 
within a three-year span in a given 
jurisdiction. The report also identi-
fied 36 regions where more than a 
decade passed between document-
ed failures, suggesting that extend-
ed periods of market stability can 
precede sudden and concentrated 
disruption.

The report also highlighted several 
contributing factors to insolven-
cy, including weak underwriting, 
inadequate pricing, insufficient 
reserves, and complex corporate 

structures. In recent years, PAC-
ICC has observed a growing link 
between natural catastrophes and 
solvency challenges, particularly for 
P&C insurers. The report pointed to 
climate-related risks as a develop-
ing concern for insurer stability.

The Catalogue also underscored 
disparities in consumer protection 
across different markets. While 
Canada and some other jurisdic-
tions have implemented Policy-
holder Protection Schemes (PPS), 
the report noted that many coun-
tries have not. As a result, policy-
holders in affected jurisdictions of-
ten face limited recourse when an 
insurer fails.

https://download.ssrn.com/2025/7/16/5354538.pdf?response-content-disposition=inline&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEIf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FwEaCXVzLWVhc3QtMSJHMEUCIQD6zvyMSGfj7V89FUp4k3EPbPAwWUXWU%2FaJCHuNa%2BR0gQIgXff7MJCDRh8BIc3RIFiuacFrpBVv8WVJYXBA8k6lbpUqxgUI0P%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAEGgwzMDg0NzUzMDEyNTciDLbESpbFwveXjBq4QCqaBUUrkaZbUEA9lKMdNNtHMTeKhOqsnWYZsQDBuL%2FY7VOkfOJnorBt5XpvoOHa9oAxFfqY0tmxvmafIyTn25mfKMHaNPOtMnrFIHGxX3iZoe3QAqvEmzN06fe1OqFRpoX8xtNe09ahs5u46kTTvikSyitg8kaYWzP%2ByW2LuzzC9Y%2FihJFhUq625u%2Bb%2BDMRhALBLU8uIzQDQaSpeBSzcirIeqq9rIIqPznhOT9IUmQNm5D%2BTS%2FMUerPjTo4AARILrsOy%2FwjbfogrpTFCUbG1%2BL6jJyGH417L31FB388OEIDV2RqcflD8MSTe9SSSyhRXYTbCglJXZQnGWIFZXZNIP6EVtK5v%2BLMdBc8jQf6sO5Lb1NBVGGrSU7vijZeLz%2BcymFvCWV7D22YbJ2as7fJNvEh6m3PqRsmMm13kZOf7t%2B%2BBylYrbNgMOkJb%2BvwA7xxys4u1AoyDn8yF3CLimV5pHRbjlCF9YaUvgVfBAiBqOPu90b290pKvub%2FsFUNIuSDKbI3MmxN7cQbs2RPH2OL6Zl%2Bb33Kurqd5inTcwXnILfVpmAo6tNt6%2BsBe8LehMO31gt6sdyv0w%2B%2BjgTArjpQPr45uG1qv6MKQW7d12IG2Jas6GZXnSYYNhhyKIwF7jrhBhBm6rwnRlBjFCy4Jvs9O9SQigC4P0VvWsCPuZ1c2BCMLWfVTGpGzOanzGhKMDr9lNZDQb4B0DN4lpoWW9oCKY9gPONwzQpjpuZxZuwGTRaxqo2qHh1GKMqgNFOse2W7Ex5gMKK9Qmo4mDhlSIjVdRY7JHgQWgINAFColBMuKEdTyhTDfhR8wPVFj6%2Buay15h4EdJlLAMkLuAWwPyPd%2F9xMoMJAbbTzmYB8Ust94osGYwNPbq2ggnzbxnp7%2BvTC53JXFBjqxAWjA9cBfHPv7BvyUbkT4wC%2FzK0JGGGXqJ9ZBUAgR1cbi1%2FGWCuAtyV3L81TPnQz%2FuLEmmd6UDBeyJsqdXGgPpnBulvXLdkRZi%2FWTsvAz5raCM7NydQLAkaCWr8dyxiKkp%2BrE7dYFs3MTBhpWfe291YecQuKmj1IcPOCkw8DzMNsrkPXwi7IPojScp5zGtZxdedBSl6ldEbV5S5G0ox77N1BYakJJi7zsJQ310HT%2BJSuBOQ%3D%3D&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20250820T072341Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAUPUUPRWEULXMZIVS%2F20250820%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=cc9954500ef207df8cc330649e387235c8e82c919609d0c8b0907b8e46d0687a&abstractId=5354538
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•	 The XPRIMM Insurance Report – Full Year 2024

The Xprimm Insurance Report – Full 
Year 2024 provides a comprehen-
sive and data-driven analysis of in-
surance markets across Central and 
Eastern Europe (CEE), South-East-
ern Europe (SEE), and the post-So-
viet (EX-USSR) region. With de-
tailed country profiles, statistical 
insights, and market commentar-
ies, the report stands as a crucial 
resource for industry stakeholders, 
regulators, and investors seeking to 
understand trends in emerging and 
transitional insurance economies.

Structure and Content
The report is structured by region, 
with each country profile offering 
market statistics, regulatory up-
dates, and business environment 
analysis.
•	 CEE Markets: Covering 18 
countries (from Albania to Slove-
nia), this section highlights market 
maturity differences, EU-driven 
regulatory alignment, and challeng-
es such as inflation, digitalization, 
and climate-related risks.
•	 SEE Markets: Focused on 
Cyprus, Greece, and Türkiye, it ex-
amines both EU and non-EU mar-
kets where cultural, economic, and 
geopolitical factors shape insurance 
penetration.
•	 EX-USSR Markets: Encom-
passing 12 countries (Armenia to 
Turkmenistan), this part sheds light 
on fast-evolving insurance systems, 
solvency issues, and modernization 
gaps, with Russia, Ukraine, and Ka-
zakhstan as key focal points.

Strengths
•	 Comparative Approach: 
By covering 30+ countries, the re-
port allows readers to benchmark 
regional developments and spot 
cross-market trends.
•	 Data Depth: Each profile is 
supported by statistics on premi-
ums, claims, penetration rates, and 
growth dynamics.
•	 Timeliness: Published in 
2024, it incorporates the latest reg-
ulatory changes, market shocks, 
and economic conditions, particu-
larly relevant after recent geopoliti-
cal tensions and climate events.

Weaknesses
•	 Limited Global Context: 
While strong in regional depth, the 
report provides limited compari-
sons with Western Europe, North 
America, or Asia.
•	 Data Gaps: In some small-
er markets (e.g., Kyrgyzstan, Ta-
jikistan), data availability may be 
inconsistent, limiting analytical pre-
cision.

Value for Readers
For insurance professionals, this re-
port offers actionable intelligence 
on investment opportunities, mar-
ket entry risks, and regulatory 
landscapes. For academics and re-
searchers, it serves as a rare longi-
tudinal database on underexplored 
markets. Policymakers and regula-
tors can also benefit from its com-
parative insights to align policies 
with regional best practices.

Conclusion
The Xprimm Insurance Report – 
Full Year 2024 is an authoritative 
reference on insurance markets in 
CEE, SEE, and EX-USSR countries. 
Despite some limitations in global 
benchmarking, its breadth of cov-
erage and statistical rigor make it 
indispensable for anyone looking 
to navigate or study insurance in 
these diverse and evolving regions.

https://www.xprimmevents.com/storage/app/public/7831/6835e71e2906b_XPRIMM-Insurance-Report-2025_compressed.pdf
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•	 Lessons for aviation insurer in AerCap Ireland Ltd v AIG 
Europe SA

By Alice Smith (Browne Jacobson LLP)

The judgment in AerCap Ireland 
Ltd v AIG Europe SA represents a 
significant development for the in-
surance industry, with implications 
that reach beyond the aviation sec-
tor.

The case illustrates how changes in 
the geopolitical environment, such 
as the introduction of sanctions 
and government measures, can af-
fect established approaches to risk 
assessment and policy interpreta-
tion.

For insurers, the decision high-
lights the importance of careful 
policy drafting and a thorough un-
derstanding of coverage triggers, 
causation, and loss recoverability in 
the context of political and regula-
tory risks.

The judgment encourages under-
writers and risk managers to review 
policy wordings and consider the 
potential impact of external events 
on coverage, ensuring that insur-
ance arrangements remain robust 
and fit for purpose in a changing 
world.

Background
The case arose in the aftermath of 
the Russian invasion of Ukraine in 
February 2022, which left Western 
aircraft lessors unable to recover 
hundreds of aircraft and engines 
leased to Russian airlines.

The introduction of sanctions by 
the EU, UK, and US, along with re-
strictions imposed by the Russian 
government, resulted in a situation 
where lessees were unable to re-
turn aircraft. Operator-placed in-
surances therefore became unen-
forceable, leading lessors to rely on 
their own ‘lessor policies’ (LPs) for 
indemnity. These policies typically 
provided both ‘contingent’ cover 

(triggered when OP insurance fails) 
and ‘possessed’ cover (for aircraft 
in the lessor’s care or during repos-
session).

The central legal questions con-
cerned the scope of contingent cov-
er, the steps required for recovery 
under OP insurance, the causation 
of loss (particularly in the context 
of war risks), and the effect of sanc-
tions and subrogation on claims.

Judgment
The court’s judgment provides a 
comprehensive analysis of the in-
terplay between the policy word-
ing, market practice, and the real-
ities of political risk:

Contingent cover
The court rejected the argument 
that contingent cover is merely a 
‘backstop’, or mirror of the OP in-
surance required by the lease. In-
stead, the actual policy wording is 
paramount. 

Where the policy stated that cov-
er was triggered if the insured “is 
not indemnified” under the OP, 
this meant non-payment, regard-
less of the reason, unless the policy 
expressly stated otherwise. There 
was no binding market practice to 
the contrary.

https://www.judiciary.uk/wp-content/uploads/2025/06/Judgment-Russian-Aircraft-Lessor-Policy-Claims-2025-EWHC-1430-Comm-2.pdf
https://www.judiciary.uk/wp-content/uploads/2025/06/Judgment-Russian-Aircraft-Lessor-Policy-Claims-2025-EWHC-1430-Comm-2.pdf
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Reasonable steps for recovery
The insured is required to take 
reasonable steps to recover un-
der the OP insurance but is not 
obliged to exhaust every possible 
legal avenue or await the out-
come of lengthy foreign litiga-
tion. The court emphasised com-
mercial practicality: reasonable 
time and reasonable efforts are 
sufficient.

Losses: Permanence and proba-
bility
For a loss by deprivation of pos-
session, the test is whether, on 
the balance of probabilities, the 
deprivation is permanent for the 
commercial life of the aircraft. 
The court preferred the ‘uncer-
tainty of recovery’ test, rather 
than the stricter ‘unlikelihood of 
recovery’ test.

War risks prevail
The proximate cause of the 
loss was the Russian govern-
ment’s imposition of restrictions, 
amounting to ‘restraint’ or ‘de-
tention’ under the war risks cov-
er. Even where airlines had com-
mercial motives to retain aircraft, 
the governmental measures 
were the dominant cause.

The court confirmed that if an 
insured peril arises during the 
policy period and later results 
in permanent loss, the loss is 
still covered, provided the peril’s 

‘grip’ was established during the 
policy period.

Sanctions and subrogation
The court found that the rele-
vant US and EU sanctions did not 
prohibit payment of insurance 
claims in these circumstances. 
On subrogation, insurers are en-
titled to the benefit of recoveries 
that reduce the insured’s loss, 
but not to pre-loss payments or 
unrelated benefits.

Considerations for insurers
This case highlights the impor-
tance of clear, explicit policy 
wording, as coverage is deter-
mined by the contract’s terms 
rather than market practice or 
assumption.
Insurers should carefully define 
terms such as ‘loss’ and ‘total 
loss,’ particularly in relation to 
political risks and deprivation of 
possession, specifying when and 
for how long deprivation must 
persist to qualify as a compensa-
ble loss.
Policies should also address the 
treatment of concurrent and 
independent causes, with un-
ambiguous provisions as to how 
claims are handled when both 
war risks and all risks and perils 
are involved.

The judgment confirms that 
where a war risk peril is the prox-
imate cause, war risk exclusions 
will generally prevail, even if oth-
er causes contribute to the loss. 
Insurers should also clarify the 
application of the Grip of Peril 
doctrine, specifying whether and 
how cover may extend beyond 
policy expiry if an insured peril 
arises during the policy period 
and later results in permanent 
loss. 

Source: LEXOLOGY – 31 Aug 2025
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•	 Restaurant insurer wins COVID-era coverage battle

by Gavin Souter

A Wisconsin insurer that faced 
multiple lawsuits from bars and 
restaurants seeking coverage for 
COVID-19-related business inter-
ruption losses won the dismissal 
of several cases.

In the litigation In re: Society In-
surance Co. COVID-19 Business 
Interruption Protection Insur-
ance Litigation, the U.S. District 
Court for the Northern District 
of Illinois, Eastern Division, ruled 
Wednesday in three “bellweth-
er” claims that the restaurants 
had not experienced the neces-
sary physical damage to trigger 
business interruption claims.

Society Insurance faced numer-
ous suits in 2020 alleging it owed 
coverage for losses caused by 
government-ordered shutdowns 
during the pandemic. While it 
won several of the cases, federal 
judge Edmond E. Chang in Chi-
cago allowed the consolidated 
case to move forward, saying the 
restaurants may have suffered di-
rect physical damage.

In this week’s ruling, Judge Chang 
noted that numerous courts, in-
cluding the 7th U.S. Circuit Court 
of Appeals in Chicago, had ruled 
in favor of insurers in similar cas-
es. The appeals court determined 
there had to be a “physical alter-
ation” to the property to trigger 
coverage.

“The weight of authority decided 
after the initial opinion dictates 
interpreting the key terms — loss 
caused by direct physical loss — 
as excluding the loss of income 
from the pandemic interruption,” 
Judge Chang ruled. 

Source: Business Insurance - 1 August 2025



https://www.malaysian-re.com.my
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EGYPT
•	 Regulator spells out conditions for registering non-res-

ident foreign reinsurance brokers

The Financial Regulatory Authority 
(FRA) has issued a decision regard-
ing the terms and criteria for regis-
tering non-resident foreign reinsur-
ance brokers.
Insurance and reinsurance compa-
nies may not deal with reinsurance 
brokers that are not on the registra-
tion list.

The decision (No. 158 of 2025) says 
that:
To be registered on the list, a 
non-resident foreign reinsurance 
broker must be a legal entity whose 
head office is located outside Egypt, 
and must be licensed to carry out 
reinsurance brokerage activities 
by a regulatory body that exercis-
es similar powers to the FRA in the 
field of insurance. No measures 
must have been taken against the 
broker by the regulatory body to 
which he is subject during the three 
years preceding the application for 
registration on the list.

In addition, the equity of this broker 
shall not be less than its issued and 

paid-up capital according to the lat-
est financial statements. The broker 
shall have previous experience in 
the field of reinsurance brokerage, 
and it shall have a business history 
with a foreign reinsurance company 
whose rating is not less than ‘A’ and 
operating in a country whose inter-
national credit rating is not less than 
‘BBB’ ??or equivalent. It shall have 
a work team with experience and 
competence in the field of reinsur-
ance and reinsurance brokerage.

According to the decision, for an in-
termediary to be registered, none 
of its founders, major shareholders, 
ultimate beneficiaries, or members 
of its board of directors must be in-
cluded on negative lists related to 
local or international sanctions.

A fee of EGP25,000 ($517), or its 
equivalent in a foreign currency ap-
proved by the Central Bank of Egypt, 
must be paid for the services of ex-
amining and studying the registra-
tion application or renewal.
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Registration application pro-
cedures
The procedures for applying for 
registration on the list include 
submitting an application form, 
along with documents demon-
strating that the conditions stip-
ulated in the decision have been 
met, in addition to submitting 
a model reinsurance brokerage 
services contract concluded/to 
be concluded between the bro-
ker and the establishments op-
erating in the Egyptian insurance 
market for treaty reinsurance op-
erations.

A technical feasibility study re-
lated to the broker’s activity in 
the Egyptian insurance market 
is also required, including, at a 
minimum, the broker’s business 
plan, targeted operational plan, 
and the extent of their contri-
bution to the transfer of techni-
cal expertise. The Authority may 
request the broker to prepare a 
comprehensive presentation de-
tailing the contents of the feasi-
bility study. The Authority also 
requires a professional liability 
insurance policy from an insur-
ance company operating in Egypt 
with a liability limit of EGP20m 
upon initial registration. Upon 
renewal, the policy value shall 
be determined based on the bro-
ker’s average business in Egypt 
over the previous three years.

This should also include a state-
ment of the transactions the 
broker has brokered for Egyptian 
insurance and reinsurance facil-
ities during the three years be-
fore the registration application. 
This statement should include 
the companies it has dealt with, 
the value of the balances collect-
ed from Egyptian insurance and 
reinsurance facilities, and the 
compensation balances due to 
them. This clause excludes bro-
kers wishing to operate for the 
first time.

It also requires submitting a cer-
tified statement that includes the 
broker’s ownership structure, 
the names of its board members 
and executive directors, and their 
contact information, enabling 
the Authority to identify the ulti-
mate beneficiary. The broker also 
pledges to notify the Authority 
immediately if any of this infor-
mation is amended.

The broker’s most recent finan-
cial statements, in Arabic or 
English, must also be submitted, 
along with a statement from 
the reinsurance companies with 
which the broker deals, author-
ising the broker to collect premi-
ums and pay compensation on 
their behalf. This is in addition to 
any other information or docu-
ments that the Authority deems 
necessary to submit to decide on 
the application.

The registration period on the list 
is three years, and the registra-
tion may be renewed for similar 
periods.

Reinsurance brokers’ obliga-
tions
A reinsurance broker registered 
with the FRA is committed to 
complying with the legislation 
issued related to its activity, as 
well as those related to combat-
ing money laundering and ter-
rorist financing, and not to assign 
any reinsurance operations in ac-
cordance with the provisions of 
this decision except to reinsurers 
registered with the Authority.

The reinsurance broker is to avoid 
conflict of interest and maintain 
the confidentiality of data and 
the privacy of information relat-
ed to contracting with insurance 
and reinsurance facilities.
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It is to provide advice and con-
sultation to insurance and rein-
surance facilities regarding rein-
surance programmes available 
in the insurance and reinsurance 
markets, whether local or for-
eign, while clarifying the reasons 
for choosing these programmes 
and explaining the conditions 
and exceptions they include, and 
providing a comparison between 
the coverage and prices includ-
ed in them and other alternative 
programmes, when requested to 
do so.

The broker is also obligated to 
disclose to insurance and reinsur-
ance establishments the names 
of the reinsurance companies 
(branches of companies) that 
have subscribed to the risk, along 
with a statement of the subscrip-
tion percentage for each of them, 
and any commissions, discounts, 
or privileges for each reinsurance 
company (branch) separately, 
immediately upon completion of 
the risk distribution, and to sub-
mit documents proving their ac-
ceptance of the risk.

The broker is also obligated to as-
sist in distributing the risk among 
the various reinsurance markets, 
as well as to contribute to nego-
tiations related to the settlement 
of claims and disputes between 
insurance or reinsurance estab-
lishments and reinsurance com-
panies (branches of companies), 
in addition to notifying insurance 
and reinsurance establishments 
immediately of any reasons that 
may affect the obligations of re-
insurers to compensate for the 
risks assigned to them.

The broker has to notify the FRA 
in the event of any change in 
the conditions or documents re-
quired for registration with the 
Authority or its renewal, as well 
as to provide the Authority with 
any data or documents it re-

quests within the period it spec-
ifies.

The Authority also requires insur-
ance and reinsurance companies, 
when dealing with reinsurance 
brokers, to provide the Authori-
ty with a copy of the contractual 
reinsurance brokerage services 
agreement concluded with the 
broker, and to immediately noti-
fy the Authority of any violations 
committed by the broker, includ-
ing violations of any of the legis-
lation governing the activity, in 
addition to notifying the Authori-
ty immediately upon termination 
of its contract with the broker, 
regardless of the reason.

Administrative measures
If a broker is proven to have vio-
lated or breached any of their ob-
ligations or pledges submitted to 
the Authority, or to have lost one 
of the conditions for registration 
on the list, a warning will be is-
sued regarding the violations at-
tributed to them, and a time pe-
riod will be specified to eliminate 
the causes. This will be in addi-
tion to a temporary suspension 
from accepting new transactions 
for a period not exceeding three 
years, in addition to deletion 
from the list, with re-registration 
not permitted until after a period 
of no less than six months and no 
more than five years has passed, 
in addition to final deletion from 
the list.

The broker may also be delisted 
if they fail to mediate in reinsur-
ance transactions for Egyptian 
insurance or reinsurance facili-
ties for three consecutive years, 
without a justification acceptable 
to the Authority. 
 
Ref: Middle East Insurance Review  | 25 Aug 2025
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EGYPT
•	 Regulator clarifies required minimum capital for insur-

ers writing Oil, Aviation & Energy Risks
The board of directors of the Finan-
cial Regulatory Authority (FRA) has 
issued a resolution regarding the 
determination of the minimum cap-
ital of companies operating in the 
insurance sector in a two-tranche 
capital increase drive.

The new resolution (No.144 of 
2025), published in the Official Ga-
zette on 30 July, clarifies the new 
minimum capital requirements set 
out in an earlier resolution (No. 196 
of 2024) that was issued on 19 Jan-
uary 2025 to support the Unified In-
surance Law that was passed in July 
2024.

The latest resolution affirms the re-
quired minimum capital of property 
and liability insurance companies 
that engage in petroleum, aviation 
or energy insurance business.

The minimum capital of the insur-
ers is to be raised in two stages over 
two years.

In the first phase, the required mini-
mum capital is:
•	 EGP450m ($9.3m) in the case 

of a licence for any one of the 
three branches,

•	 EGP500m in the case of a li-
cence for two branches, and

•	 EGP550m in the case of a li-
cence for three branches.

In the second phase, the required 
minimum capital is:
•	 EGP 650m for a license covering 

one branch,
•	 EGP 700m for two branches, 

and
•	 EGP 750m for three branches.

Implementation phases
According to the FRA’s Resolution 
No. 196 of 2024, issued on 19 Janu-
ary 2025, the first phase of the cap-
ital increase for insurers is one year 
from the date of issuing the reso-
lution. The deadline for the second 
phase is the end of the second year 
from the date of issue of the reso-
lution.‎

A P&C insurer that does not engage 
in petroleum, aviation or energy in-
surance business is required to have 
a minimum capital of EGP400m in 
the first phase and EGP600m in the 
second phase. 

 Source: Middle East Insurance Review – 6 August 2025 
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ERITREA
•	 Insurance Market Snapshot

•	 It is a few months after the coun-
try’s independence in 1991 that 
National Insurance Corporation 
of Eritrea (NICE) started operat-
ing.

•	 As of 1992, the company, which 
acquired the portfolio of Ethiopi-
an Insurance Corporation, devel-
oped a network of branches and 
general agents which it ran from 
its head office in Asmara.

•	 A key event in the country’s his-
tory arose in 2004 when the Er-
itrean Government, which has 
been the sole shareholder since 
the outset, decided to make the 
company’s share capital avail-
able to the public. Today, 44% 
of the shares are held by more 
than 2,000 individuals and com-
panies.

•	 NICE has a monopoly over the 
insurance business in Eritrea 
where it underwrites life and 
non life insurance contracts.

•	 Eritrea does not have any do-
mestic reinsurance companies. 
NICE relies entirely on foreign 
reinsurance arrangements.

National Insurance Corporation 
of Eritrea 
Summary of Financial & Techni-
cal Highlights (Non-Life) 2014-
2023 

(units: ‘000 NAFKA)

https://niceritrea.com/downloads/financial_statement_2023.pdf
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KENYA
•	 Kenya insurance market
Evolution of premiums per life and non-life class of business (2020-
2024)
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Ranking per 2024 turnover
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List of insurance companies in Kenya:
Ranking per 2024 turnover
Life insurance companies in Kenya: ranking per 2024 turnover

Figures in thousands

Sources:  Atlas Magazine - 16/06/2025 & 05/08/2025

Click images to view more details

https://fair1964.org/sites/default/files/2023-06/Kenya.pdf
https://www.ira.go.ke/resource/annual-insurance-industry-statistics-2024/
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NIGERIA
•	 Insurance reform law

The Following are NIIRA 2025’s specific provisions on capital floors, 
the Insurance Policyholders Protection Fund, and compliance / im-
plementation timing, with exact quoted excerpts from the bill text 
(as published in the House of Representatives proceedings) and the 
Presidency press release announcing presidential assent.

NIIRA 2025 —  
President Bola Ahmed Tinubu gave assent to the Nigerian Insurance Indus-
try Reform Act (NIIRA) 2025 on 5 August 2025 (Presidential press release).

1) Capital floors (minimum cap-
ital)
Summary: NIIRA sets statutory mini-
mum capital by class and links those 
floors to risk-based capital, with the 
Commission empowered to require 
higher amounts where justified.

Exact quoted excerpt (clause text):
“Clause 15: Minimum capital require-
ments. (1) A person shall not carry 
on insurance business in Nigeria un-
less the insurer has and maintains, 
while carrying on that business, a 
minimum capital, in the case of — 
(a) non-life insurance business, the 
higher of — (i) x15,000,000,000.00, 
or (ii) risk-based capital determined 
by the Commission; (b) life assur-

ance business, the higher of — (i) 
x10,000,000,000.00, or ...”  
Notes / related rules (quoted):
“(7) Where the Commission consid-
ers it appropriate, having regard to 
the nature, size and complexity of 
the insurance business ... the Com-
mission may issue a directive — (a) 
requiring the insurer to increase its 
minimum capital to an amount high-
er than the minimum specified in 
this section...”  
 
2) Statutory deposit with the 
Central Bank (new entrants / ex-
isting firms)
Exact quoted excerpt (clause text):
“Clause 16: Minimum capital to be 
deposited with the Central Bank of 
Nigeria. (1) An insurer intending to 
commence insurance business in 
Nigeria after the commencement of 
this Bill shall deposit the equivalent 
of 50 per cent of the minimum cap-
ital requirement referred to in sec-
tion 15 of this Bill with the Central 
Bank of Nigeria. (2) Upon registra-
tion as an insurer, 80 per cent of the 
statutory deposit shall be returned 
with interest not later than 60 days 
after registration. (3) In the case of 
existing companies an equivalent of 
10 per cent of the minimum capi-
tal stipulated in section 15 shall be 
deposited with the Central Bank of 
Nigeria.”  

 

Key provisions of the 
NIIRA 2025 include:
•	 Higher capital requirements 

for insurance companies;
•	 Stronger enforcement 

of compulsory insurance 
policies;

•	 Digitization of insurance 
processes to modernize 
market operations;

•	 Regulation of claims settle-
ment deadlines to ensure 
timely payouts;

•	 Establishment of policy-
holder protection funds, 
particularly in cases of 
insurer insolvency.
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3) Insurance Policyholders Pro-
tection Fund (policyholder fund)
Summary: The Act establishes a 
dedicated fund to help resolve in-
surer distress/insolvency and to pay 
admitted claims where an insurer 
fails.

Exact quoted excerpt (clause text):
“Clause 212: Insurance Policyholder 
Protection Fund. 
(1) There shall be established a Fund 
to be known as the Insurance Poli-
cyholders Protection Fund (herein-
after referred to as “the Fund” into 
which shall be paid: (i) 0.25 per cent 
of the gross premium income of 
every insurer and reinsurer, and (ii) 
0.25 per cent of the balance stand-
ing in the Security and Insurance 
Development Fund as at 31st De-
cember of the preceding year ...”  
Use of the Fund (quoted):
“(2) The Fund shall be used for the 
purpose of resolving distress and 
insolvencies of licensed insurers or 
reinsurer and payment of claims 
admitted by or allowed against a 
licensed insurer or reinsurer which 
remains unpaid by reason of insol-
vency or cancellation of the licence 
of the insurer or reinsurer.”  
 
4) Compliance deadlines & im-
plementation timing
Key legal timing (exact quote):
“(5) An insurer registered before 
the commencement of this Bill shall 
comply with the foregoing require-
ment within 12 months of the com-
mencement of this Bill.” (Clause 15, 
Minimum capital requirements).  
Practical dates (from official an-
nouncement):
•	 Presidential assent: 5 August 

2025 (Statehouse press re-
lease).  

•	 Interpretation: clause language 
ties the 12-month compliance 
window to the Act’s com-
mencement. (The Act’s formal 
commencement date is nor-
mally published in the Official 
Gazette — until that gazette/
commencement notice is pub-

lished, the legal “clock” for the 
12-month window may be the 
Gazette date).  

 
5) Administration & enforce-
ment
Quoted (press release):
“The National Insurance Commis-
sion (NAICOM) is mandated to ad-
minister and implement the provi-
sions of the NIIRA 2025.”  
Practical implications (from bill 
clauses): The Commission can pub-
lish compliance lists, cancel registra-
tions for non-compliance, require 
additional contributions to the Fund 
if inadequate, and issue directives 
to increase capital where needed.  
 
Bottom line (practical summary)
•	 Minimum capital floors (per 

the bill text) are stated (e.g., 
₦15,000,000,000 for non-life; 
₦10,000,000,000 for life) and 
are subject to a risk-based over-
lay and the Commission’s power 
to increase them.  

•	 Insurers in operation before 
commencement must com-
ply within 12 months of com-
mencement (Clause 15).  

•	 A Policyholders Protection Fund 
is set up, funded by 0.25% of 
gross premium income (and 
other sources) to address insur-
er insolvency and unpaid admit-
ted claims.  

•	 NAICOM will administer/imple-
ment the Act; the official com-
mencement date (Gazette) and 
NAICOM implementing regu-
lations/guidelines will deter-
mine exact technical timelines, 
qualifying capital instruments, 
transitional arrangements and 
enforcement mechanics. 
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TUNISIA
•	 The Tunisian insurance market (1of2)

Source: Atlas Magazine - 11/03/2025
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TUNISIA
•	 The Tunisian insurance market (2of2)

30 Source:  Atlas Magazine - 7/7/2025
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•	 Insurance rates fall across major lines in Asia during Q2 2025
Property insurance rates dipped 5%, driven by strong competition amongst insur-
ers

Insurance rates in Asia dropped across all 
major product lines in the second quarter 
of 2025, with the overall market recording a 
5% decline, according to client portfolio data 
from Marsh.

Property insurance rates also fell 5%, driven 
by strong competition amongst insurers. 

This competition—often influenced by in-
ternational market dynamics—resulted in 
more favourable terms for clients, including 
improved sub-limits and deductibles. 

Long-term agreements with discounts and 
low-claims bonuses were widely used by in-
surers to retain clients. 

However, underwriters remained cautious 
about high-risk industries and companies 
with worsening loss histories.

Casualty insurance rates decreased 2% 
amidst stable capacity and competitive pric-
ing. Clients without recent losses typically 
secured larger rate cuts. 

Underwriters continued to pay close atten-
tion to exposures tied to the US, past claims, 
and emerging risks. Regional differences 

remained, with Korea experiencing intense 
pricing pressure amongst local and interna-
tional carriers.

Financial and professional lines saw a sharp-
er rate drop of 7%. 

A surge in capital market activity, particularly 
IPOs, created new demand for directors and 
officers (D&O) liability insurance.

D&O rates fell by 5% to 15% across the re-
gion. 

Rates for financial institutions and profes-
sional indemnity insurance declined by 5% 
to 10%.

Cyber insurance also posted a 7% rate de-
cline. More clients expanded their coverage, 
and first-time buyers entered the market. 

Insurers increased their cyber capacity, in-
troducing new options such as personal cy-
ber insurance. 
Underwriters and companies continued to 
monitor third-party cyber risks, especially 
those linked to digital supply chains.  

Source: Insurance Asia – 2 August 2025

Asia MarketsAsia Markets
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•	 Insurance M&A volume falls, HK insurance premiums 
hit $28.6b, Tokio Marine rebrands direct auto insur-
ance unit

Global insurance carrier M&A activity dropped to its lowest level.

During the week of (28 July to 1 
August), the insurance industry 
saw weak merger and acquisitions 
(M&A) volume globally, record bil-
lion-dollar deals and premiums, 
and strategic partnerships across 
key markets.

Global insurance carrier M&A ac-
tivity dropped to its lowest level 
since the 2008 financial crisis, with 
just 95 deals completed in the first 
half of 2025 (H1 2025), according to 
Clyde & Co.’s recent report. 

This was down from 106 in the same 
period last year and well below the 
10-year H1 average of 192. Activity 
was mostly limited to smaller bolt-
on acquisitions, share buybacks, 
and organic investments. Private 
equity interest also declined.

On a regional perspective, Hong 
Kong’s insurance sector reported 
a strong start to 2025, with total 
gross premiums reaching $28.6b 
(HK$220.3b) in the first quarter (Q1 
2025), driven by robust growth in 
both long-term and general insur-
ance business.

In the long-term insurance seg-
ment, new office premiums exclud-
ing retirement scheme business 
reached $12.1b (HK$93.4b), up 
43.1% year-on-year. Total revenue 
premiums for in-force long-term 
business rose 31.1% to $24.6b 
(HK$189.1b).

In the Philippines, AXA Group has 
sold AXA Investment Managers 
(AXA IM) to BNP Paribas for $6.34b 
(€5.4b) as part of its strategy to fo-
cus on core insurance operations. 
The deal creates a combined asset 
management business with $1.76t 
(€1.5t) in assets under manage-

ment, ranking amongst the top 10 
globally.

Also in the Philippines, Sun Life Fi-
nancial marked the 25th anniver-
sary of its listing on the Philippine 
Stock Exchange (PSE) with a cere-
monial opening bell ringing on 24 
July. Sun Life was listed on the PSE 
in 2000. Since then, it has expanded 
its financial services and communi-
ty programmes across the country.

On business updates, Tokio Marine 
Holdings will rename its direct auto 
insurance unit E.design Insurance 
Co., Ltd. to Tokio Marine Direct In-
surance Co., Ltd. (TMDI) effective 
1 October 2025. The move aims to 
raise awareness of Tokio Marine 
Group’s direct insurance offerings 
and respond to changing customer 
preferences for digital and self-di-
rected services.

Additionally, Mox Bank Limited has 
officially entered Hong Kong’s insur-
ance market following the granting 
of its Insurance Agency License by 
the Insurance Authority. The bank 
launched “Mox Insure,” its new in-
surance service platform, and un-
veiled an exclusive bancassurance 
partnership with QBE Hong Kong & 
Shanghai Insurance Limited.

Three coverage plans are avail-
able—Basic at $2.6 (HK$20) per 
month, Value at $7.8 (HK$60), and 
Max at $13 (HK$100)—providing 
up to $260,000 (HK$2m) in cover-
age for accidental death or perma-
nent disablement. 

Source: Insurance Asia – 2 August 2025
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INDIA
•	 NHAI Permits Insurance Surety Bonds as Performance 

Security
Fox Mandal

In a significant step toward modern-
izing India’s infrastructure contract-
ing landscape, the National High-
ways Authority of India (NHAI) has 
issued a new Policy Circular dated 
July 9, 2025 (Ref: 18.105/2025), per-
mitting the use of Insurance Surety 
Bonds (ISBs) as valid Performance 
Security in consultancy contracts, 
including those for Authority Engi-
neers (AEs) and Independent Engi-
neers (IEs). This move builds upon a 
series of recent policy reforms that 
reflect the government’s intent to 
enhance liquidity, reduce reliance 
on traditional financial instruments, 
and facilitate ease of doing business 
across the infrastructure sector.

The Ministry of Road Transport and 
Highways (MoRTH), through its let-
ter (Ref: NH-24028/14/2014), di-
rected the acceptance of ISBs and 
electronic Bank Guarantees (e-BGs) 
as legitimate instruments for both 
Bid Security and Performance Se-
curity. This direction followed the 
amendments to the General Finan-
cial Rules (GFR), 2017, by the De-
partment of Expenditure.

In response, NHAI issued a circular 
on June 13, 2023, updating stand-
ard bidding documents (RFPs and 
Concession Agreements) to allow 
ISBs and e-BGs in project execution 
contracts. This included Engineer-
ing Procurement Contracts (EPC), 
Hybrid Annuity Model (HAM), and 
Build-Operate-Transfer [BOT (Toll)] 
projects, thereby laying the ground-
work for broader adoption.

The latest Policy Circular, dated July 
9, 2025, supersedes the 2023 circu-
lar and expands the scope of ISBs to 
consultancy engagements, specifi-
cally for AEs and IEs. This extension 
signals a clear intent to integrate 

ISBs across all categories of contrac-
tual relationships under NHAI.

Additionally, MoRTH’s 2023 circu-
lar further clarified that contractors 
engaged in existing contracts span-
ning diverse infrastructure sectors 
such as road development, toll op-
erations, and ropeway projects may 
opt to replace the originally stipu-
lated Bank Guarantees (BGs) with 
ISBs, wherever such instruments 
are available. This flexibility enables 
stakeholders to transition to more 
accessible and less capital-intensive 
security mechanisms, even within 
the framework of ongoing contrac-
tual obligations.

Key Provisions of the July 2025 Cir-
cular:
1.	 The revised policy is effec-
tive immediately, requiring all con-
tract clauses related to performance 
security in consultancy contracts to 
be amended without delay.
2.	 To streamline adoption, An-
nexure-A and Annexure-B of the cir-
cular provide model ISB formats tai-
lored for AE and IE contracts. These 
templates are designed to guide 
both field units and consultants, 
ensuring procedural consistency 
across projects.

With this circular, NHAI reinforces 
the government’s broader fiscal and 
procurement reforms under the 
GFR, 2017, reflecting a shift toward 
more agile and market-aligned fi-
nancial instruments. 

Source: lexology – 5 Aug 2025
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IRAQ
•	 Iraqi Insurance Market Highlights
Total premiums amounted to US$ 293mn, representing an increase 
of 19.1% over 2022

IRAQ: Insurance Market - Super-
vision

	˃ Regulatory body: Iraqi Insur-
ance Diwan (IID): The IID su-
pervises and regulates the Iraqi 
insurance industry. The primary 
purpose of the IID’s establish-
ment was to license, oversee, 
and grow Iraq’s insurance sec-
tor. One of its duties is to devel-
op the insurance industry under 
strict compliance with local and 
international best practices. It is 
also responsible for the growth 
of the economy and financial in-
dustry of Iraq.

	˃ The key industry regulations:
	⁻ Insurance Business Regulation 

Act No. 10 of 2005 or the IBR 
2005

	⁻ Compulsory Car Accident Act 
No. 52 of 1980

	⁻ The Civil Aviation Act No. 148 of 
1974

	⁻ Instruction No. 15 of 2012 re-
garding minimum capital re-
quirements

	⁻ Instruction No. 8 of 2006 re-
garding authorization of insur-
ance business

	⁻ Instruction No. 9 of 2006 re-
garding the branches of insur-
ance business

	⁻ Instruction No. 10 of 2006 re-
garding authorization of insur-
ance mediation activities

	⁻ Instruction No. 12 of 2008 re-
garding authorization of dam-
age assessors and resolution 
experts

	⁻ Instruction No. 16 of 2012 re-
garding solvency capital re-
quirements

	⁻ Instruction No. 5 of 2006 re-
garding solvency margins

	⁻ Social Insurance Act of 1971

•	 A composite insurance license 
is not issued by the IID. Howev-
er, the license to practice long-
term insurance business auto-
matically authorizes the insurer 
to practice health insurance and 
personal accident insurance.

•	 The government permits 100% 
foreign direct investment (FDI) 
in the Iraqi insurance industry.

•	 Insurance policies issued in the 
country are exempt from premi-
um taxes.

	˃ Compulsory Insurance
The key compulsory insurance re-
quired within the Iraq insurance in-
dustry are:
	⁻ Motor Third-Party Liability In-

surance	
	⁻ Professional Indemnity Insur-

ance
	⁻ Social Security Insurance
	⁻ Engineering Insurance

IRAQ: Insurance Market - Latest 
News & Developments
Feb 2025: The Insurance Bureau 
(Diwan), the insurance regulatory 
body in Iraq, announced the imple-
mentation of the pilot project for 
climate risk insurance, which is the 
first of its kind in Iraq and the region.
March 2025: The Bureau has issued 
the “Unified Guide for Insurance 
Operations”, which is considered 
the first guide since the establish-
ment of the Insurance Bureau under 
Ministerial Order No. 10 of 2005.
The guide provides a comprehen-
sive and detailed explanation of 
the business activities of insurance 
companies in Iraq.
May 2025: The Iraqi government 
has concluded a deal with Ernst & 
Young, a multinational professional 
services network and a major ac-
counting firm, to evaluate and offer 

https://insurancediwan.gov.iq/?page_id=66279&lang=en
https://insurancediwan.gov.iq/?page_id=66279&lang=en
https://insurancediwan.gov.iq/wp-content/uploads/2025/03/%D8%A7%D9%84%D8%AF%D9%84%D9%8A%D9%84-%D8%A7%D9%84%D9%85%D9%88%D8%AD%D8%AF-4-12-2024.pdf
https://insurancediwan.gov.iq/wp-content/uploads/2025/03/%D8%A7%D9%84%D8%AF%D9%84%D9%8A%D9%84-%D8%A7%D9%84%D9%85%D9%88%D8%AD%D8%AF-4-12-2024.pdf
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suggestions on the performance of 
government insurance businesses 
connected with the Ministry of Fi-
nance. As part of its economic re-
form agenda, the Iraqi government 
agreed to negotiate agreements 
with two multinational corporations 
to help increase the country’s credit 
rating.
August 2025: The Insurance Bu-
reau has announced the comple-
tion of a draft Code of Professional 
Conduct towards policyholders. The 
code outlines clear obligations for 
insurance companies, most notably 
accurate disclosure of information 
and adherence to ethical standards 
in dealing with policyholders. Its im-
plementation is expected to foster 
a fair and stable insurance environ-
ment that serves the interests of all 
parties.
	⁻ The Insurance Bureau of Iraq has 

issued the Third Amendment 
to the “Guarantee Deposit” In-
structions, raising the minimum 
required amounts of guarantee 
deposits that insurance com-
panies must place with the Bu-
reau, according to the nature of 
their activity and the number of 
branches they operate.

The amended instructions specify 
the deposit amounts as follows:
	⁻ IQD 2 billion for companies 

operating insurance business 
through one branch.

	⁻ IQD 4 billion for companies with 
two branches in general insur-
ance.

	⁻ IQD 5 billion for companies en-
gaged in three or more branch-
es of general insurance.

	⁻ For life insurance companies 
that also engage in general in-
surance, the guarantee depos-
it is set at IQD 5 billion for one 
branch or more.

	⁻ For companies conducting both 
general insurance and life insur-
ance together, the deposit is set 
at IQD 7 billion.

	⁻ The instructions also stipulate 
that insurance companies must 
adjust their positions within 3 
years from the effective date of 
these instructions. 

	⁻ This amendment comes within 
the efforts of the Ministry of Fi-
nance and the Insurance Bureau 
to strengthen supervision of the 
insurance sector and ensure the 
solvency of companies and their 
ability to fulfill obligations to 
policyholders, thereby support-
ing the stability and growth of 
this vital sector. 

IRAQ: Insurance Market – 2023 Indicators

Source: Iraqi Insurance Diwan Annual Report - Published Jan 2025

https://insurancediwan.gov.iq/wp-content/uploads/2025/01/%D8%A7%D9%84%D8%AA%D9%82%D8%B1%D9%8A%D8%B1-%D8%A7%D9%84%D8%B3%D9%86%D9%88%D9%8A.pdf
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IRAQ: Insurance Market – Statista Insights:

Overall Insurance Market – Iraq
•	 Market size projected at 

US$6.36bn in 2025.
•	 Dominated by Life Insurance 

(US$4.00bn in 2025).
•	 Per capita spending: US$133.75 

in 2025.
•	 Expected CAGR (2025–2029): 

5.05%, reaching US$7.74bn by 
2029.

•	 Growth driven by post-conflict 
recovery and rising demand.

Life Insurance  
•	 Projected market size: 

US$4.00bn in 2025.
•	 Per capita spending: US$84.13 

in 2025.
•	 CAGR (2025–2029): 6.54%, 

reaching US$5.15bn by 2029.
•	 Growth supported by increasing 

awareness of financial protec-
tion and long-term planning.

Non-Life Insurance  
•	 Market size: US$2.36bn in 2025.
•	 Per capita spending: US$49.62 

in 2025.
•	 CAGR (2025–2029): 2.35%, 

reaching US$2.59bn by 2029.
•	 Growth fueled by demand 

for risk protection amid rising 
awareness.

Motor Insurance  
	» Market size: US$1.27bn in 2025.
	» Per capita spending: US$26.69 

in 2025.
	» CAGR (2025–2029): 0.97%, 

reaching US$1.32bn by 2029.
	» Driven by rising vehicle owner-

ship and demand for compre-
hensive coverage.

Property Insurance  
	» Market size: US$790.45m in 

2025.
	» Per capita spending: US$16.62 

in 2025.
	» CAGR (2025–2029): 4.23%, 

reaching US$933.05m by 2029.
	» Growth linked to businesses 

seeking asset protection de-
spite conflict risks.

General Liability Insurance  
	» Market size: US$281.72m in 

2025.
	» Per capita spending: US$5.92 in 

2025.
	» CAGR (2025–2029): 3.24%, 

reaching US$320.09m by 2029.
	» Driven by business risk mitiga-

tion amid political instability.

Legal Insurance  
	» Market size: US$18.16m in 

2025.
	» Per capita spending: US$0.38 in 

2025.
	» CAGR (2025–2029): -1.31%, de-

clining to US$17.22m by 2029.
	» Still a growing trend, reflecting 

demand for protection against 
legal disputes and rising legal 
costs. 

Sources: 
Iraqi Insurance Diwan (IID)  
Best’s Country Risk Report – 21 Aug 2025   
Statista Market Insights – Sep 2024  
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QATAR
•	 QATAR Insurance Market
Qatar’s insurance sector expands with regulatory reforms and 
strong fundamentals

Outperforming regional peers in 
both underwriting and return on 
equity, Qatar’s insurance sector 
is now reaping the rewards of on-
going economic and population 
growth. While the market remains 
competitive and relatively low in 
penetration, ongoing product in-
novation and improved sector gov-
ernance could help unlock growth 
opportunities. Insurers and takaful 
(Islamic insurance) operators are 
seeing the benefit of strong gov-
ernment support, with a range of 
policies and programmes in place 
seeking to strengthen and deepen 
the local market. Recent changes 
to medical and health insurance – 
including mandatory visitor cover-
age – are also having a gradual im-
pact on Qatar’s less-developed life, 
family takaful and private medical 
insurers. While 2025/26 may have 
external uncertainties, Qatar’s in-
surers and takaful providers are 
well placed to provide coverage in 
general, medical and life.

Structure
The Qatari insurance sector con-
sists of both conventional and sha-
ria-compliant companies. As of the 
third quarter of 2024, conventional 
companies accounted for 93% of 
business by revenue, while takaful 
accounted for the remaining 7%. 
General insurance and takaful dom-
inate lines of business, with S&P’s 
reporting in February 2025 that life 
and family takaful accounted for 

around 5% of business in Qatar. Qa-
tari insurers are represented by the 
Insurance Committee of the Qatar 
Chamber. The body discusses and 
analyses matters of concern to the 
sector and lobbies on its behalf.

Oversight
The Qatar Central Bank (QCB) has 
the duty of overseeing and regu-
lating both the conventional insur-
ance and takaful segments of the 
industry. Within the QCB’s structure 
is the Supervision Division, which 
has a dedicated Insurance Supervi-
sion Department. The department 
monitors sector activity, processes 
new licence and licence renewal 
applications, ensures compliance 
with Qatari and international reg-
ulations and best practices, and 
drafts supervisory instructions and 
guidelines regarding insurance and 
takaful.

Qatar is home to the onshore Qatar 
Financial Centre (QFC). Insurers reg-
istered with this entity are subject 
to the supervision and regulations 
of the QFC Regulatory Authority 
(QFCRA). QFC has its own judicial 
authority for business operations, 
the Qatar International Court, 
which operates according to Eng-
lish common law. QFC-registered 
companies are also allowed to be 
100% foreign-owned and repatriate 
100% of profit, if they so wish. They 
may also trade in any currency and 
are not subject to personal income 
tax, wealth tax or zakat (a payment 
under Islamic law that is used for 
charitable or religious purposes). 
Entities under QFC pay a 10% cor-
porate tax on profit that is locally 
sourced and can benefit from the 
double taxation agreements that 
Qatar holds with over 80 countries.
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QFC insurers and takaful compa-
nies are also required to list on the 
Qatar Stock Exchange (QSE). The 
largest domestically headquartered 
companies are all listed and – as of 
April 2025 – there were seven Qa-
tari insurers on the QSE. All entities 
on the QSE are subject to the rules 
and regulations of the Qatar Finan-
cial Markets Authority (QFMA).

Laws & Standards
QFC operates under Law No.7 of 
2005, as amended in 2009. The 
QFCRA issues periodic updates and 
various guidelines and regulations 
appropriate to companies oper-
ating at the centre. Sector players 
operating in Qatar are also sub-
ject to the commercial and busi-
ness regulations of the Ministry of 
Commerce and Industry (MoCI), 
while mandatory health insurance 
schemes fall under the Ministry of 
Public Health (MoPH).

For the sector as a whole, the gen-
eral insurance law is Law No. 1 of 
1966, which was subsequently 
amended in 1971 and 2008. The 
1966 law assigned regulatory re-
sponsibility to the Ministry of Econ-
omy and Commerce, which con-
tinued until the QCB law of 2012; 
that law assigned responsibility for 
the insurance sector to the central 
bank. The 2012 law also sets out 
the role of the QCB and its super-
visory division in regulating the 
sector. That regulation also makes 
clear that the QFCRA and QFMA are 
both subject to the QCB’s rulings 
and regulations.

Qatar is a member of the Interna-
tional Association of Insurance Su-
pervisors (IAIS) via the QFCRA and 
the QCB. The IAIS has the goal of 
harmonising the regulatory and 
supervisory regimes for insurance 
of more than 200 member organi-
sations worldwide. Qatari insurers 
have also been implementing Inter-
national Financial Reporting Stand-
ards 17, published by the Interna-

tional Accounting Standards Board, 
which came into force globally in 
January 2023.

Health insurance is governed by 
Law No. 7 of 2013 and Qatar MoPH 
Resolution No. 22 of 2013. A new 
law on mandatory health insurance 
was enacted in May 2022 to replace 
the earlier scheme known as Seha, 
a single, state-owned insurance 
programme to provide basic cov-
erage to Qatari nationals and expa-
triates. Visitor health insurance is 
obligatory and available on arrival 
from providers registered with the 
Ministry of Public Health. The cost 
is currently around QR50 ($13.72).

Compliance & Digitalisation
Takaful companies must oper-
ate their own sharia-compliance 
boards. Law No. 13 of 2012 con-
tained the country’s first specific 
regulations regarding the takaful 
sector, which was recognised under 
its Article 78. Takaful had, however, 
been available in Qatar since 1995, 
when the Qatar Islamic Insurance 
Company (QIIC) began operations. 
QFC Article 77 also regulates and 
defines takaful activity within QFC.

In April 2024 Qatar’s first digital 
takaful and digital insurance regu-
lations came into force (see anal-
ysis). The regulations apply to any 
digital insurer seeking to operate in 
the sultanate, whether standalone 
or the digital window of an existing 
insurer, regardless of whether their 
commercial registration has been 
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issued by the MoCI, QFC or the Qa-
tar Science and Technology Park, 
the last of which is Qatar’s high-
tech free zone.

Major Players
The seven listed insurance and 
takaful companies on the QSE are 
led in terms of market capitalisa-
tion and total assets – by Qatar In-
surance Company (QIC). QIC’s mar-
ket capitalisation as of mid-April 
2025 was QR6.2bn ($1.7bn), while 
the company reported total assets 
of QR26.9bn ($7.4bn) at the end of 
the fourth quarter of 2024.

QIC is the oldest Qatari insurer, hav-
ing been founded by Amiri decree 
in 1964. Listed on the QSE since 
1997, it is also the largest insurance 
group in terms of total assets and 
equity in the MENA region. The 
group has direct operations in the 
UAE, while also operating in Oman 
and Kuwait via the Oman Qatar and 
Kuwait Qatar insurance companies. 
Meanwhile, its Antares brand oper-
ates in international Lloyd’s insur-
ance and reinsurance. QIC had an 
“Strong/A-” rating from S&P’s and 
“Excellent/A-” from AM Best for FY 
2024. QIC’s major shareholders are 
the government of Qatar (14.4%), 
the QIC board of directors (10.5%) 
and members of the Qatari royal 
family (8.9%). Foreign institutional 

investors make up a further 7.1%, 
while the remaining shares are held 
by a variety of other individuals and 
entities.

The second-largest company was 
QIIC, which had a market capitalisa-
tion of QR1.3bn ($356.8m) in April 
2025 and reported total assets of 
QR1.4bn ($284.3m) at the end of 
the fourth quarter of 2024. QIIC 
has been in business since 1995. 
The company, which operates on a 
cooperative basis, was also the first 
Qatari insurer to offer insurance 
products online. QIIC has close re-
lations with Qatar International 
Islamic Bank, Al Ahli Hospital, and 
Ezdan Real Estate. For FY 2024, AM 
Best assigned it an Islamic financial 
services rating of “A- (Excellent).”

Another major player is Doha In-
surance Group (DIG), which had a 
market capitalisation of QR1.2bn 
($328.4m) and total assets of 
QR3.3bn ($905.8m) as of mid-April. 
DIG was incorporated in 1999 and 
has a number of subsidiaries, in-
cluding Doha Takaful, founded in 
2018; and the Dubai-based Mena 
Re, the group’s non-life reinsurance 
arm founded in 2015. It also owns 
Lebanon-based Mena ReLife, its life 
reinsurance arm, founded in 2018.

Rounding out the remaining 
QSE-listed insurers are Qatar Gen-
eral Insurance and Reinsurance, 
which had a market capitalisation 
of QR953m ($261.6m) in April 
2025 and total assets of QR5.7bn 
($1.6bn) in 2024; Damaan Islam-
ic Insurance Company, or Beema, 
which had a market capitalisation 
of QR770m ($211.3m) and total as-
sets of QR1.6bn ($439.2m); Qatar 
Life and Medical Insurance Com-
pany, which had a market capital-
isation of QR670.3m ($184m) and 
total assets of QR1.4bn ($384.3m); 
and Al Khaleej Takaful, with a 
market capitalisation of QR582m 
($159.7m) and assets of QR1.1bn 
($301.9m).
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Qatar General Insurance and Re-
insurance is among Qatar’s old-
est insurers, established in 1979. 
The company listed in 1997 and 
has three branches in Qatar. The 
company also owns an 87% direct 
and 13% indirect stake in General 
Takaful, which runs the company’s 
sharia-compliant activities, as well 
as a number of other companies 
chiefly active in real estate and con-
struction.

Beema, meanwhile, was incorpo-
rated in 2009 and is a sharia-com-
pliant insurance company. In 2022, 
the insurer converted to a public 
shareholding company, with an 
initial public offering of 25% of its 
shares leading to its listing on the 
stock exchange in January 2023. 
In the third quarter of that year it 
commenced international under-
writing activities on a facultative 
basis. Its principal shareholders in-
clude the Barwa Real Estate Com-
pany, Masraf Al Rayan, Qatar Islam-
ic Bank, QIC and QInvest.

Qatar Life and Medical Insurance 
Company, which provides group 
life, individual life, credit life and 
medical insurance, was incorporat-
ed more recently – in 2018 – and 
began trading on the QSE in 2021. 
The company has one subsidiary, 
QLM Services, which runs the man-
agement of offices.

Al Khaleej Takaful is a more veteran 
sharia-compliant insurer, incorpo-
rated by Amiri decree in 1978. The 
company has two subsidiaries – Qa-
tar Takaful and Mithaq Investments 
– with the former in the process of 
liquidation under a QCB 2023 circu-
lar.

Other Firms
In addition to these insurers, there 
are a range of non-QSE listed, QFC-
based insurers and takaful compa-
nies operating in the country. As of 
April 2025, nine companies based 
in QFC were authorised to conduct 

business in or from the centre. 
These included SEIB Insurance, Zu-
rich Insurance and Zurich Interna-
tional Life, Sharq Insurance, Oman 
Reinsurance, MedGulf Takaful and 
Gulf Insurance Group. Six insurance 
intermediaries were also licensed 
to conduct business in or from QFC, 
including Marsh, Lifecare Interna-
tional, Aon Qatar, Nasco Qatar and 
Chedid and Associates.

Performance

Overall, SHMA Consulting figures 
for 2023 showed that convention-
al business accounted for some 
95% of the market by revenue and 
takaful 5%. Among the convention-
al insurers back then, QIC held a 
65.9% market share, Doha Insur-
ance Group, 14.3%, Qatar Life and 
Medical Insurance Company, 11.7% 
and Qatar General Insurance and 
Reinsurance, 8%.

By the time of its third quarter 2024 
report, however, those market 
shares had shifted. Conventional 
insurers were responsible for 93% 
of the market by revenue, while 
takaful accounted for 7%. At the 
same time, among the convention-
al insurers, QIC had a 70% share, 
Doha Insurance Group 13%, Qatar 
Life and Medical Insurance Com-
pany 10% and Qatar General Insur-
ance and Reinsurance 7%.

The recent period has therefore 
seen higher growth in takaful than 
in conventional insurance, along 
with a consolidation in the position 
of the largest conventional insur-
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er, QIC. Combined ratios between 
the two segments have also been 
converging. In the third quarter of 
2023, the takaful segment’s com-
bined ratio was 67%, the conven-
tional segment, 73%. In the same 
period of 2024, the respective 
numbers were 70% and 72%. Com-
paring those time periods, net prof-
it was also up for both segments – 
by 12% for takaful companies and 
19% for conventional insurers.

Indeed, leading the conventional 
insurers, in 2024 QIC saw its net 
profit up 19% to around QR735m 
($201.7m), despite a 15% decline 
in insurance revenue to around 
QR8.6bn ($2.4bn). This fall was at-
tributed by QIC to its unwinding 
of some of its less profitable over-
seas operations outside the GCC. 
In 2024 QIC conducted around 50% 
of its business within the bloc, up 
from around 20% in 2020.

Doha Insurance Group, meanwhile, 
was also doing more business 
overseas in 2024. Bassam Hus-
sein, group president, told Middle 
East Insurance in March 2025 that 
30-40% of the group’s profits now 
came from investments outside Qa-
tar. In 2024 Doha Insurance Group 
signed a deal with Bupa Global to 
introduce its private health insur-
ance products into the Qatari mar-
ket and launched a reinsurance 
branch in India. Doha Insurance 
Group also reported 36% growth 
in gross written premium in 2024 
– with $100m of this outside Qatar 
– while net profit jumped 26% to 
QR190.4m ($52.3m).

Qatar Life and Medical Insurance 
Company maintained its position 
as Qatar’s leading life and medical 
policy issuer, with a market share of 
over 50% in those lines of business 
in December 2024, according to a 
report from Qatar National Bank 
Group (QNB Group). The bank also 
reported that Qatar Life and Medi-
cal Insurance Company had a more 

than 90% retention rate for its poli-
cies from its customers.

In March 2025 Qatar Life and Med-
ical Insurance Company signed a 
strategic master agreement with 
QNB Group to provide a one-stop 
shop for small and medium-sized 
enterprise life and medical insur-
ance solutions. The company re-
ported a 9% hike in revenue for 
2024, from QR1.1bn ($301.9m) to 
QR1.2bn ($329.4m), although net 
profit fell from QR76.3m ($20.9m) 
to QR65.2m ($17.9m).

Healthy Developments

Ahead of the full rollout of Qatar’s 
new compulsory medical insurance 
plans, many of the country’s insur-
ers have been making agreements 
with local and international health 
and medical providers. These are 
designed to cover the new require-
ments that all non-Qatari nationals 
who are either residents or visitors 
have health insurance coverage. 
Employers are now required to 
enrol non-Qatari employees and 
their families in these schemes – 
a requirement that along with the 
need for tourists to have health and 
medical coverage, should see a ma-
jor expansion of the market.

Doha Insurance Group’s deal with 
Bupa Global is one of the new inter-
national private medical insurance 
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deals, with existing Bupa Global 
customers in Qatar now transition-
ing to Doha Insurance Group plans 
during the course of 2025. Two 
other recent agreements between 
health care providers and Qatari 
insurers were Qatar Life and Med-
ical Insurance Company and Unit-
edHealthcare (UHC) Global, and Al 
Khaleej Takaful with Cigna Health-
care. The first of these is a strategic 
alliance announced in June 2024. 
UHC Global simultaneously an-
nounced that it was also working 
with QIC to provide locally-com-
pliant health care coverage in the 
UAE. The latter deal between Al 
Khaleej and Cigna began in October 
2023 and is a strategic partnership 
under which the sharia-compliant 
company acts as domestic insurer, 
leveraging its expertise in the Qa-
tari market to serve Cigna custom-
ers.

Outlook
Qatar’s insurance sector demon-
strates strong fundamentals, sup-
ported by prudent regulations, 
robust financial performance, and 
growing demand across key seg-
ments. In 2024 and early 2025 the 
market benefitted from continued 
macroeconomic expansion, gov-
ernment-led infrastructure devel-
opment and demographic growth. 
Looking to the future, market size 
in terms of gross written premium 
is set to reach $1.4bn in 2025, up 
7% from $1.3bn the previous year. 
Meanwhile, sector players posted 
healthy returns and maintained 
sound underwriting discipline, so-
lidifying Qatar’s position as a leader 
in the sphere.

While general insurance continues 
to dominate, momentum is gradu-
ally building in the lie, health and 
family takaful segments. Regulato-
ry updates mandating visitor health 
insurance, along with a growing 
awareness of long-term financial 
planning tools, are expected to fos-
ter more balanced growth across 

business lines in the medium term.

The sector remains highly regulat-
ed, with oversight led by the QCB 
and the QFCRA for firms operating 
in QFC. This multi-layered frame-
work has created a stable and 
transparent operating system, bol-
stered further by Qatar’ alignment 
with international standards. The 
recent introduction of digital insur-
ance and digital takaful regulations 
also reflects Qatar’s commitment 
to fostering innovation and improv-
ing accessibility for policyholders.

While market share remains rel-
atively concentrated in large, es-
tablished insurers, newer entrants 
including QFC-licensed firms are 
steadily carving out niches, contrib-
uting to growing competition and 
diversification in product offerings. 
Looking ahead, insurers and takaful 
providers are expected to continue 
capitalising on regional opportuni-
ties, with several already expand-
ing their footprints across the GCC 
and beyond. Meanwhile, improved 
retention rates, a more favourable 
regulatory climate and increased 
update via mandatory coverage are 
set to underpin growth further.

Despite global economic head-
winds, Qatar’s insurance sector ap-
pears resilient and increasingly well 
positioned to scale both its finan-
cial and operational capacities. The 
sector’s outlook remains positive 
for 2025 and beyond, buoyed by 
sustained local demand, enhanced 
regulatory sophistication and a 
concerted push to embrace digital 
transformation. 

Source: Qatar: The Report 2025 – by Oxford Business Group
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TÜRKIYE
•	 TURKISH Insurance Market Performance in 2023
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Click images to view more details

Source: TÜRKIYE - Insurance Profile FY2023 & 1H2024 - by XPRIMM, 90p, 14 Oct 2024

https://www.xprimmevents.com/storage/app/public/7351/670f8783b6d45_Web-HD-Insurance-Profile-Turkyie.pdf
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VIETNAM
•	 Non-Life Insurance Market Segment Outlook

AM Best is maintaining a Stable 
outlook on Vietnam’s non-life in-
surance segment. Positive factors 
supporting the outlook include the 
following:
•	 Structural economic advantag-

es fuel the expansion of non-
life insurance

•	 Robust demand driven by 
health and personal accident, 
property and engineering, and 
motor insurance

•	 Ongoing regulatory initiatives 
foster the continued develop-
ment of the insurance industry

Moderating factors include:
•	 Increased profitability pressure 

from market competition and 
higher reinsurance costs

•	 Accommodative monetary pol-
icy weighs on investment re-
turns

Vietnam’s real GDP growth acceler-
ated to 7.1% in 2024, supported by 
favourable manufacturing exports, 
robust foreign direct investment 
inflows, increased government 
spending, and a recovery in do-
mestic demand. However, height-
ened global trade uncertainty and 
economic slowdowns in key part-
ner economies may weigh on Viet-
nam’s export performance, thereby 
affecting the demand for commer-
cial insurance.

Despite expectations of moder-
ating growth due to softening 
external demand, structural ad-
vantages such as Vietnam’s com-
petitive labour costs and its exten-
sive integration into global trade 
networks through numerous free 
trade agreements continue to sup-
port prospective insurance market 
growth.

Core Business Segments Drive 
Non-Life Market Growth
Vietnam’s non-life insurance mar-
ket remains resilient. Non-life gross 
written premiums recorded strong 
double-digit growth in 2024, and 
this supportive trend continued 
into the first half of 2025. The non-
life segment is expected to main-
tain its growth momentum over the 
near term, underpinned by rising 
insurance needs and a supportive 
economic and regulatory backdrop.

In 2024, the surge in non-life premi-
ums was mainly fuelled by health 
and personal accident insurance 
owing to rising healthcare costs, 
increased health insurance aware-
ness, and the growing use of digi-
tal distribution. Continued growth 
in property and engineering insur-
ance, the second-largest non-life 
segment after health and personal 
accident, also contributed to the 
expansion of market premiums, 
buoyed by increasing government 
projects and foreign investments. 
Motor insurance, the third-largest 
segment, experienced a resurgence 
in its growth momentum, backed 
by stronger new car sales and the 
regulatory mandates for compulso-
ry motor third-party liability insur-
ance.

Across the industry, non-life insur-
ers are increasingly leveraging dig-
ital platforms to enhance customer 
experience, improve sales, and in-
crease revenue while contributing 
positively to overall development.

Additionally, bancassurance re-
mains resilient and still holds fa-
vourable growth potential for the 
non-life segment. In comparison, 
the life segment faces increased 
pressure as a result of heightened 
regulatory scrutiny and conduct-re-
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lated concerns regarding bancas-
surance activities.

Regulatory Initiatives Foster the 
Continued Development of the 
Insurance Industry
The regulator’s ongoing efforts to 
improve the regulatory framework 
and oversight have contributed to 
the continued development of the 
insurance industry. For example, 
the new decree for compulsory fire 
and explosion insurance is expect-
ed to improve the premium rate 
adequacy by removing premium 
adjustment flexibility. In addition, 
the ongoing development of a 
risk-based capital regime, support-
ed by quantitative impact studies 
and mandated in-house actuary 
appointments, also continues to 
strengthen insurers’ risk quantifi-
cation and enterprise risk manage-
ment capabilities.

Increased Profitability Pressure 
from Market Competition and 
Higher Reinsurance Costs
Underwriting performance in the 
motor and health insurance seg-
ments remains pressured by in-
tense competition and elevated 
medical inflation, which, in some 
cases, exceeded pricing assump-
tions. Additionally, reinsurance 
costs have risen due to increased 
claims and a reassessment of ca-
tastrophe risk following Typhoon 
Yagi, which hit northern Vietnam in 
September 2024.

While reinsurance coverage helped 
to limit the financial impact on do-
mestic insurers, many companies 
were still faced with higher reinsur-
ance rates during the 2025 reinsur-
ance renewals. In addition, some 
have also increased their protec-
tion levels, leading to higher costs. 
Additionally, tropical storm Wipha, 
which made landfall in Northern Vi-
etnam in July 2025 may further test 
reinsurers’ appetite for catastrophe 
risk in Vietnam in upcoming rein-
surance renewals.

Climate risk remains a growing con-
cern for Vietnam’s non-life insur-
ance market, primarily amplified by 
the increasing frequency and sever-
ity of natural disasters like floods, 
storms, and typhoons, which are 
exacerbated by climate change. To 
mitigate the risk, non-life insurers 
have upgraded their data systems 
to utilise more granular underwrit-
ing data for better catastrophe risk 
management.

Investment Income Constrained 
by Low Domestic Interest Rates
Investment returns, a vital compo-
nent of non-life insurers’ earnings, 
remain constrained by the persis-
tent low-interest rate environment 
that has been in place since June 
2023 due to ongoing accommoda-
tive monetary policy. In response, 
some insurers have increased allo-
cations to riskier invested assets in 
pursuit of higher yields, potentially 
increasing their exposure to market 
volatility. 

Source: BEST’S MARKET SEGMENT REPORT – 29 July 2025
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UAE
•	 UAE Insurance Market Records Strong Growth and Sta-

bility in 2024

The United Arab Emirates insur-
ance sector posted solid perfor-
mance in 2024, marked by growth 
across key performance indicators, 
enhanced policyholder protection, 
and sustained profitability, accord-
ing to the Central Bank of the UAE 
(CBUAE) in its latest Financial Sta-
bility Report 2024.

Total assets of the sector rose to 
AED144.4 billion (USD 39.3 billion), 
compared with AED130.3 billion 
in 2023, underlining the industry’s 
resilience and capacity to absorb 
shocks.

Key Highlights from the Report:
•	 Solvency: The industry main-

tained a robust solvency capital 
ratio (SCR) of 232%, supported 
by strong own funds and pru-
dent capital management.

•	 Gross Written Premiums 
(GWP): Premium volumes 
surged 21.4% year-on-year to 
AED64.8 billion. Health insur-
ance accounted for 47.4% of 
total premiums, followed by 
property and liability (41.0%), 
and insurance of persons and 
fund accumulation (11.6%).

•	 Claims Paid: Gross claims in-
creased by 35.8% across all 
lines, with the sector playing a 
critical role in recovery follow-

ing severe weather conditions 
in April 2024.

•	 Profitability and Retention: 
Underwriting performance 
strengthened, with techni-
cal provisions rising 25.6% 
to AED95.7 billion. Reten-
tion ratios improved to 54.3% 
(AED35.2 billion), indicating 
greater premium retention 
within the UAE.

•	 Investments: The sector’s in-
vestment portfolio stood at 
AED74.2 billion, diversified 
across equities, bonds, real 
estate, and deposits, despite a 
slight contraction of 3.9%.

•	 Regulatory Enhancements: 
The implementation of De-
cretal Federal Law No. (48) of 
2023 Concerning the Organi-
zation of Insurance Operations 
introduced stricter licensing 
and compliance requirements, 
alongside new regulations on 
governance, fitness and propri-
ety, and insurance brokerage 
standards.

Commenting on the report, the 
CBUAE reaffirmed that these devel-
opments reflect the sector’s ongo-
ing stability and its ability to con-
tribute effectively to the national 
economy, while ensuring stronger 
protection for policyholders. 
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UZBEKISTAN
•	 Uzbekistan to establish its first national reinsurer

Uzbekistan has officially announced 
the creation of its first national 
reinsurance company, the Rein-
surance Company of Uzbekistan 
(RCU), which is scheduled to begin 
operations on 1 September 2025. 

The RCU will be launched with an 
initial capital of 300 billion UZS 
(24.3 million USD), equally funded 
by the State and private investors. 
the reinsurer will be one of the larg-
est participants in the domestic in-
surance market in terms of paid-in 
capital.

This initiative aims to reduce foreign 
currency outflows and strengthen 
the local insurance market.

Additionally, the state will hold a 
50% stake in the company, with the 
National Agency for Prospective 
Projects (NAPP) acting as the insur-
ance regulator. NAPP will also rep-
resent the state as a shareholder.

According to Uzbekistan Daily, 
NAPP’s involvement is also “expect-
ed to enhance regulatory oversight, 
enabling more effective monitor-
ing, reducing systemic risks and 
increasing transparency within the 
industry”. 

Source: Atlas Magazine - 14/08/2025 & AIR - 21 Aug 2025
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CAMEROON: Country Risks  
Political & security 
• Persistent armed conflict in the Anglophone (North-West and South-West) regions since 2016 has caused major 

humanitarian displacement, disrupted services and business activity and remains a source of violent instability and 
reputational / operational risk for investors and insurers operating in those regions. Separately, jihadist and cross-
border armed activity affects the Far North.   

Economic & fiscal 
• Growth has been modest and uneven; 2023–24 estimates show growth below potential with fiscal pressures and 

exposure to commodity (oil/gas) price shifts. Public debt and contingent liabilities (large infrastructure projects, 
state exposure) are risk factors for sovereign and counterparty creditworthiness. Ratings agencies note a 
constrained fiscal position and downside risks to the outlook.   

Financial sector & liquidity 
• Banking system stability improved somewhat but remains sensitive to sovereign and macro shocks; non-

performing loans, limited depth of financial markets and low insurance penetration increase systemic vulnerability.  
Governance & rule of law 
• Weaknesses in transparency, corruption perception and judicial predictability raise commercial and operational 

risk (contract enforcement, concessions, large projects). These also elevate political-risk insurance (PRI) and 
investor risk premia. 

Social & humanitarian 
• Large internally displaced populations, refugee flows and poverty pockets increase social volatility 

and raise demands for disaster relief and affordable protection layers. 
Geo-regional risks 
• Bordering Nigeria, CAR, Chad and others, Cameroon is exposed to cross-border spillovers (trade, 

security) that can amplify shocks. 
 

Implication: Country risk raises sovereign / counterparty risk premiums, increases demand for political-
risk and trade credit insurance, and makes underwriting in conflict-affected regions more complex and 
expensive. 

  
CAMEROON: Natural Hazard Risks 

Overview : Cameroon is multi-hazard: hydro-meteorological events (floods, storms, droughts and 
heatwaves) are the most frequent and damaging; geophysical hazards (earthquakes, volcanic hazards from the 
Cameroon Volcanic Line, crater-lake risks) are localized but present notable catastrophic potential. Pests (locusts, crop 
pests) and coastal erosion are important secondary risks.   
Key hazards & geographic hotspots 
• Flooding (urban & riverine): coastal cities (Douala, Limbe) and river basins (Sanaga, Nyong) repeatedly suffer 

seasonal floods that damage infrastructure, housing and commerce. Urban drainage and informal settlements 
multiply exposure. (See EM-DAT for historical disaster records.)   

• Drought and heat stress: the Far North and northern savanna zones face recurrent droughts that affect 
agriculture, food security and pastoral livelihoods.   

• Coastal erosion & storm surge: Gulf of Guinea coastline, low-lying coastal infrastructure and ports face erosion 
and storm impacts; sea-level rise raises long-term exposure.   

• Geophysical (Mount Cameroon & CVL): the Cameroon Volcanic Line (including Mt. Cameroon) carries volcanic, 
seismic, landslide and rare crater-lake gas hazards; eruptions and earthquakes are lower-frequency but high-
impact events for nearby communities.   

• Insect/pest shocks: periodic locusts and pest outbreaks can devastate crops—an agricultural and food-security 
shock with economic impacts. 

Historic impact & trends 
• Historical databases and national studies document repeated floods and drought episodes, local volcanic/seismic 

events, and increasing climate-driven anomaly frequency. Recent years show amplified flooding in Douala and 
higher incidence of extreme rainfall events. Climate models project higher temperatures, intensifying rainfall 
extremes in some zones and worsening drought in others.   
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▪ The Cameroonian insurance industry is regulated by the CRCA at the regional level and by the MoF 
at the national level. 

▪ Key classes of compulsory insurance include motor third-party liability insurance and professional 
indemnity insurance for insurance intermediaries. 

▪ Insurance companies from CIMA member states are permitted to operate in Cameroon without a 
license. 

▪ 100% FDI is permitted in the Cameroonian insurance industry. 
▪ Composite insurance is not permitted in Cameroon. 
 

 
 

(A) Insurance Market - Historical Landmarks and Regulatory Environment 
 
 
 

➢ Historical Landmarks 
 

1922 The first insurance contracts were written in Cameroon.  
1960 Royal Exchange set up its first office in Victoria.  
1973 A law dated 10 May 1973 required that any insurance company with a premium income of XAF 150mn 

(USD 309,000 at today's values) or more must be incorporated locally or cease operations.  
1985 The Cameroonian insurance market started to be liberalised.  
1992 The CIMA Treaty was signed in Yaounde. It came into force in 1995.  
1997 CRCA, the regulatory authority under the CIMA Treaty, began to order closures, including those of 

Assurances Mutuelles Agricoles du Cameroun (AMACAM), Trans Africaine Assurances (TAA), 
Mediatrice and Provinces Reunies. The state-owned Societe Camerounaise d'Assurances et de 
Reassurance (SOCAR) was also closed.  

1999 * Former tied agent Chanas Assurances SA became an insurer by taking over the non-life portfolio of 
failing state insurer SOCAR.  
* Caisse Nationale de Reassurance (CNR) ceased operations on 31 December.  

2000 AXA Assurance Cameroun was formed out of the previously named Compagnie Camerounaise 
d'Assurances et Reassurances.  

2007 ACTIVA Assurances split from the NSIA group, leaving the latter to set up under its own name.  
2009 AGF Cameroun Assurances changed its name to Allianz Cameroun Assurances.  
2010 Cameroon's insurers started operating the pool for vehicles transporting passengers (TPV) from 1 

January. 2012 Samiris SA had its licence withdrawn.  
2014 Colina changed its name to SAHAM Assurance.Alpha Assurances went into liquidation.RMA Watanya 

took over Beneficial General Insurance.  
2016 On December 15, 2016, a round table in Douala, Cameroon, gathered the World Bank, AfDB, IFC, 

insurers, and Cameroonian officials to discuss developing index-based agricultural insurance. The 
initiative aims to enhance risk management and support the agricultural sector’s resilience. 

2017 - Atlantique Assurances obtained its licence.SUNU acquired the majority shareholding in Cameroonian 
company CAMINSUR.  
* Cameroonian insurance companies are set to digitize contracts via an e-insurance platform, enabling 
policyholders to purchase policies online and receive faster claims settlements. 

2018 * Royal Onyx Insurance began to write business (having obtained its licence in 2017). 
* The regional insurance supervisory commission (CRCA) approved the establishment of a branch of 
Ghana Re in Douala. 
*   Continental Re's representative office in Cameroun: C-Re Holdings, a Mauritius-based 
investment company, has invested 10 million USD to transform the Continental Re's representative 
office in Cameroon into a wholly-owned subsidiary. 

  

 
* The Cameroonian government removes the value added tax (VAT) exemption on life and health 
insurance contracts.   

2019  * Morocco’s Wafa Assurance has acquired majority stakes in two Cameroonian insurers — 65% in 
non-life insurer Pro Assur SA and 89.4% in life insurer Pro Assur Vie — through a capital increase and 
share purchase. 
* Index-based insurance to be launched in Cameroon: wo Cameroonian insurers, Activa Assurance 
and AXA Cameroun, have embarked on index-based agricultural insurance in partnership with the 
International Finance Corporation (IFC), which has allocated 270 million FCFA (461 000 USD) for this 
project. The project Initiated by the Cameroon's ministry of agriculture aims at underwriting 135 000 
contracts by the end of 2020.  
* The majority of Cameroonian insurers have raised their share capital to meet the CIMA minimum 
requirement of 3 billion FCFA (≈5.04 million USD). 
* The Cameroonian government has abandoned the introduction of the Value Added Tax (VAT) 
applied to life insurance contracts. As a reminder, the Ministry of Finance had introduced, in the 
Finance Act 2019, a VAT of 19.25% on life insurance contracts. The tax was never applied because of 
the insurers' protest. 

2020  * The Cameroonian insurance company Zenithe Afrik-Vie jointly created by Sonam (Senegal) and 
Zenithe Insurance in late 2017 has changed the name of the company to Sonam Assurances Vie 
Cameroun. 
* Cameroon has launched Cameroon Re, a new reinsurance company with 15 billion FCFA (US $27.02 
million) capital, owned by local insurers (51%), a strategic reinsurance partner (34%), the state (10%), 
and minor shareholders (5%). 

2021  * Since 1 May 2021, Cameroon’s insurance association (ASAC) has adopted color-coded motor 
insurance policies—brown for two/three-wheelers, green for public transport, and blue for other 
vehicles—to curb fraud and stabilize the motor sector. 
* Saham Assurance Cameroun becomes Sanlam. 
* Cameroon Joins African Trade Insurance Agency (ATI) 

2022: * Chanas Assurances, a non-life insurance specialist, launched its life insurance subsidiary Chanas 
Assurances Vie in Douala following its general assembly on 12 July 2022. 

2023 * Chanas Assurances, a company specializing in non-life insurance, is developing a web portal 
dedicated to the online underwriting of motor insurance contracts. 
* Cameroon joins African Risk Capacity as 37th Member State. This membership will enable both 
parties to effectively combat the impacts of extreme weather events. 

2024 * SanlamAllianz Assurances Vie and Access Bank introduce new bancassurance product called “Access 
SecureFuture”. This is an annuity insurance policy consisting of both provident and savings plans. 

2025 * SUNU Assurances Vie Cameroun has acquired a 24.88% stake in the microfinance company Advans 
Cameroun. 
* Cameroon is set to introduce a law mandating the cession of a fixed share of insurance premiums, 
contributions, and reinsurance treaties to local authorities or a public reinsurance entity. Aimed at 
curbing the heavy reliance on international reinsurers, the measure seeks to reduce annual foreign 
currency outflows of about 45 billion FCFA (USD 79 million) and recover revenue losses estimated at 
119 billion FCFA (USD 209 million) between 2019 and 2023. Containing 28 articles, the bill focuses on 
enhancing supervision, strengthening regulation, limiting currency flight, and boosting the country’s 
financial resilience. 
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▪ The Cameroonian insurance industry is regulated by the CRCA at the regional level and by the MoF 
at the national level. 

▪ Key classes of compulsory insurance include motor third-party liability insurance and professional 
indemnity insurance for insurance intermediaries. 

▪ Insurance companies from CIMA member states are permitted to operate in Cameroon without a 
license. 

▪ 100% FDI is permitted in the Cameroonian insurance industry. 
▪ Composite insurance is not permitted in Cameroon. 
 

 
 

(A) Insurance Market - Historical Landmarks and Regulatory Environment 
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➢ Insurance Market Supervision 

 
 

1) Insurance supervisory architecture 
• Regional supervisor (primary prudential authority): 

CRCA – Regional Insurance Control Commission, the 
supervisory arm of CIMA (Inter-African Conference on Insurance Markets). CRCA sets and enforces the 
CIMA Insurance Code across all member states, including Cameroon. It is based in Libreville, Gabon, 
and operates under statutes adopted with the 1992–1995 CIMA Treaty framework.  

• National competent authority (liaison & enforcement at country level):  
Ministry of Finance (MINFI), through its insurance function (Direction/Department 
of Insurance). MINFI acts as the national interface to CRCA, oversees local market 
conduct, applies national measures (e.g., licensing formalities, taxes/levies), and 
ensures compliance with applicable national laws alongside the CIMA Code.  

Practical takeaway: Prudential and conduct rules are largely harmonized at CIMA level (single regional code 
and supervisor), while MINFI provides the in-country gatekeeping, filings, inspections, and administrative acts 
(authorizations/sanctions) within the CIMA framework. 

 
2) Key legislation & regulatory instruments 

A) Regional (applicable in Cameroon via CIMA membership) 
1. CIMA Treaty (signed July 10, 1992; in force Feb 15, 1995). 

Establishes CIMA and the CRCA as the regional supervisor; 
annexes the CIMA Insurance Code as the common body of 
insurance law for member states (including Cameroon).  

2. CIMA Insurance Code (Code des assurances des États membres de la CIMA).   
The core rulebook covering: 
- Company authorization, solvency, governance, and accounting (Books III–IV). 
- Lines of business & compulsory covers (e.g., motor third-party liability is compulsory under Article 

200). 
- Intermediaries (brokers, general agents), distribution, and conduct of business (Book V). 
- Reinsurance, admissible placements, currency rules (e.g., contracts must be drawn in CFA francs 

unless the Minister authorizes otherwise). 
- Supervision by CRCA (Articles incl. 300–309) and group reporting.  

3. CRCA Statutes & decisions    
Detail the functioning, procedures, and enforcement powers of the regional supervisor (inspections, 
sanctions, approvals).  

Note: CIMA frequently issues circulars/decisions refining topics such as distribution, product approvals, 
reserving, and market conduct; these apply directly across member states once adopted.  
 

B) National (complementing CIMA rules in Cameroon) 
1. Cameroon national measures under MINFI   

MINFI confirms in-country supervision responsibilities and references Law No. 90/037 of 10 Aug 
1990 (organization of the profession of “technical expert” in insurance claims) and its decree—used 
in market oversight (experts/adjusters control, sanctions).  

2. Compulsory insurance at national practice level    
Cameroon recognizes/implements CIMA’s compulsory schemes—most notably motor TPL—through 
national enforcement and practice (licensing, policing, penalties). Historic national texts introduced 
compulsory motor insurance and have since been subsumed and harmonized by the CIMA Code 
after 1995.  

 
 

 
  

➢ Industry Association 
 

- The Association of Insurance Companies of Cameroon (ASAC), was 
established in 1973.  ASAC is governed by Law No. 90/053 of December 19, 1990, and Ordinance No. 
85/03 of August 31, 1985, particularly Articles 77 to 80 inclusive, as well as the CIMA Code. 

- All (re)Insurers must be members of the local insurers' federation, the Association des Societes 
d'Assurances du Cameroun (ASAC). As well as compiling market statistics, the association acts as a lobby 
group for insurers, discussing problem areas with the authorities. 

The ASAC’s mission is to: 
- Represent and defend the interests of Cameroon’s insurance profession, promote market growth, and 

improve industry standards. It does this by engaging with public authorities, centralizing and sharing 
key industry information, conducting studies, and proposing measures to combat fraud, revise tariffs, 
and enforce market agreements. 

- The association also works to foster cooperation among companies, mediate disputes, and enhance 
the sector’s technical, economic, and legal capacity. 

- It organizes training and educational events, develops communication strategies to promote 
insurance culture, designs mechanisms to boost local market retention through co-insurance and 
pooling, and advocates for faster claims settlement. 

- The insurers operating in Cameroon are also members of the African insurers' federation, the Federation 
des Societes d'Assurances de Droit National Africaines (FANAF), which was set up in March 1976, and has 
headquarters in Dakar (Senegal). The federation's objectives are to promote insurance and reinsurance in 
Africa, defend the interests of the industry, train personnel and encourage co-operation. 

 
➢ Company Registration and Operation 

 

The requirements for setting up an insurance company are set out in Article 326 to Article 330 of the CIMA 
Code. Companies may write either non-life or life business but not both and must be either joint stock 
companies or mutuals. To apply for a licence, companies must provide details of the insurance classes to be 
written, in which countries, and a business plan together with details of the directors and senior management 
and copies of legal documents relating to the setting up of the company 

 
➢ Minimum Capital Requirements 

 

1. Insurance Companies (CIMA Jurisdiction, applying to Cameroon) 
Based on the 2016 CIMA reforms (effective as of May 31, 2019): 

Public Limited Liability Insurance Companies (joint-stock companies): 
- Minimum share capital: CFAF 5 billion (approximately USD 8.5 million) 
Mutual Insurance Companies: 
- Minimum establishment fund: CFAF 3 billion (approximately USD 5.1 million) 
- Previously phased from CFAF 800 million → CFAF 2 billion → CFAF 3 billion  
Additional Equity Requirement: 
- Firms must maintain complementary equity (reserve capital) equal to at least 80% of the statutory share 

capital—this strengthens their financial resilience.  
 

2. Reinsurance Companies 
According to updates specific to the CIMA zone: 

Standalone Reinsurance Companies: 
- Minimum share capital: CFAF 10 billion (approx. USD 16.55 million) 
- At least 50% of this must be paid up front before incorporation. 
- Remainder to be completed within three years post-registration. 
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(authorizations/sanctions) within the CIMA framework. 
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Branches or Liaison Offices of Foreign Reinsurers: 
- Can operate in Cameroon if they provide a minimum financial guarantee of CFAF 1 billion (approx. USD 

1.65 million). 
Group-affiliated Reinsurance Entities (captive or pools): 
- Required to hold at least one-third of the standalone reinsurance capital—i.e., at least CFAF 3.33 billion. 
- If the entity does not retain risks, then this capital requirement does not apply. 
 

➢ FDI restrictions and Foreign Ownership 
- 100% FDI is permitted in the Cameroonian insurance industry. 
- Foreign ownership is permitted. Companies domiciled in CIMA member 

states may have foreign shareholders or be wholly foreign-owned. There 
is no prohibition or special restriction on the nationality of owners.  

- Equal treatment under law. Foreign-owned insurance companies must 
operate under the same legal and regulatory framework as locally-owned, 
locally-domiciled companies. They are subject to the same supervisory 
rules and requirements without differentiation based on ownership 
nationality.  

Practical Considerations for Foreign Entrants 
Although foreign ownership is fully permitted and treated equally, foreign entities must: 
- Establish a local presence (i.e. be domiciled in a CIMA member country) to operate and be regulated 

under the CIMA Code. 
- Meet standard local insurance company licensing requirements, including minimum capital thresholds, 

governance, and compliance rules—just like any domestic insurer. 
 
 

➢ Non-Admitted  
 

Non-admitted insurance is not permitted in Cameroon because the law provides that insurance must be 
purchased from local authorized insurers with the exception of companies that provide specialized 
insurance services to one or more CIMA member states, although this is subject to supervisory approval. 

 
 

➢ Pools: 
- Cameroon's insurers started operating the pool for vehicles transporting passengers (Pool Transport 

Public de Voyageurs - TPV) from 1 January 2010. 
- African pools include the African Aviation Pool and the African Oil and Energy Pool, both managed by 

Africa Re. 
 
 

➢ Compulsory Insurances 
The key compulsory insurances are: 
- Motor third party liability.  
- Workers' compensation (part of state-run social security).  
- Cargo imports exceeding XAF 500,000 (USD 904.22) in value.  
- Construction projects exceeding XAF 100mn (USD 180,845) in value, including decennial liability.  
- Professional indemnity insurance for insurance brokers and garage owners.  
- Shipowners' liability against marine oil pollution (financial guarantee or insurance).  

  

  

 

 

➢ Reinsurance Business:  
 
 
 
 

Market Context 
- Member of CIMA (Conférence Interafricaine des Marchés 

d’Assurances); governed by the CIMA Code, supervised regionally 
from Libreville and locally by the Ministry of Finance. 

- CFA franc (XAF) pegged to euro — mitigates EUR FX risk, but USD-
based reinsurance remains exposed. 

- Key demand drivers: energy, construction, telecoms, logistics, 
banking, plus NatCat exposure (flood, landslide, storm surge, volcanic). 

 

Regulatory Framework 
- Foreign & local reinsurers admitted if authorized or rated to CIMA standards. 
- Compulsory cession to CICA-Re before overseas placements; priority to local/regional capacity. 
- Contract certainty rules: slips/wordings finalized within deadlines. 
- Solvency credit only for compliant reinsurance; concentration limits apply. 
- Quarterly/annual reporting of ceded premium, recoverables, and panel exposures. 

 

Market Practice 
- Non-life: proportional (QS/surplus) + Cat XoL; facultatives for large industrial/energy/aviation/marine 

risks. 
- Life: YRT, stop-loss, quota share for capital-intensive products. 
- Cession ratios: Higher for volatile/high-capital lines; retentions gradually increasing. 

 

Capacity Landscape 
- Regional markets: CICA-Re, Africa Re, Continental Re, WAICA Re. 
- International markets: European, Middle East, Asian, and Bermudian reinsurers; placements often via 

Casablanca, Paris, London, Dubai. 
- Brokers: Global/regional brokers lead treaties; local brokers for mid-market facultatives. 

 

NatCat Interface 
- Main hazards: flood (Douala, Limbe, Sanaga/Nyong basins), landslides, coastal storm surge, low-

frequency volcanic/seismic. 
- Modelling: vendor cat tools + local hazard data + satellite flood mapping. 
- Opportunities: parametric covers for flood/drought. 

 

Recent Trends 
- Firming rates on cat-exposed property; higher deductibles & aggregates. 
- Medical inflation driving sub-limits and experience rating. 
- Greater demand for exposure data, loss histories, and geocoding. 

 

Key Considerations for Cedants 
1. Obtain CICA-Re sign-off and document local capacity approach before offshore placement. 
2. Finalize contracts within regulatory deadlines. 
3. Maintain board-approved, diversified, rated reinsurer panels. 
4. Track recoverables aging; align cash-call provisions. 
5. Validate WHT/tax treatment on cross-border premiums. 
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is no prohibition or special restriction on the nationality of owners.  

- Equal treatment under law. Foreign-owned insurance companies must 
operate under the same legal and regulatory framework as locally-owned, 
locally-domiciled companies. They are subject to the same supervisory 
rules and requirements without differentiation based on ownership 
nationality.  

Practical Considerations for Foreign Entrants 
Although foreign ownership is fully permitted and treated equally, foreign entities must: 
- Establish a local presence (i.e. be domiciled in a CIMA member country) to operate and be regulated 

under the CIMA Code. 
- Meet standard local insurance company licensing requirements, including minimum capital thresholds, 

governance, and compliance rules—just like any domestic insurer. 
 
 

➢ Non-Admitted  
 

Non-admitted insurance is not permitted in Cameroon because the law provides that insurance must be 
purchased from local authorized insurers with the exception of companies that provide specialized 
insurance services to one or more CIMA member states, although this is subject to supervisory approval. 

 
 

➢ Pools: 
- Cameroon's insurers started operating the pool for vehicles transporting passengers (Pool Transport 

Public de Voyageurs - TPV) from 1 January 2010. 
- African pools include the African Aviation Pool and the African Oil and Energy Pool, both managed by 

Africa Re. 
 
 

➢ Compulsory Insurances 
The key compulsory insurances are: 
- Motor third party liability.  
- Workers' compensation (part of state-run social security).  
- Cargo imports exceeding XAF 500,000 (USD 904.22) in value.  
- Construction projects exceeding XAF 100mn (USD 180,845) in value, including decennial liability.  
- Professional indemnity insurance for insurance brokers and garage owners.  
- Shipowners' liability against marine oil pollution (financial guarantee or insurance).  

  

  

 

 

➢ Reinsurance Business:  
 
 
 
 

Market Context 
- Member of CIMA (Conférence Interafricaine des Marchés 

d’Assurances); governed by the CIMA Code, supervised regionally 
from Libreville and locally by the Ministry of Finance. 

- CFA franc (XAF) pegged to euro — mitigates EUR FX risk, but USD-
based reinsurance remains exposed. 

- Key demand drivers: energy, construction, telecoms, logistics, 
banking, plus NatCat exposure (flood, landslide, storm surge, volcanic). 

 

Regulatory Framework 
- Foreign & local reinsurers admitted if authorized or rated to CIMA standards. 
- Compulsory cession to CICA-Re before overseas placements; priority to local/regional capacity. 
- Contract certainty rules: slips/wordings finalized within deadlines. 
- Solvency credit only for compliant reinsurance; concentration limits apply. 
- Quarterly/annual reporting of ceded premium, recoverables, and panel exposures. 

 

Market Practice 
- Non-life: proportional (QS/surplus) + Cat XoL; facultatives for large industrial/energy/aviation/marine 

risks. 
- Life: YRT, stop-loss, quota share for capital-intensive products. 
- Cession ratios: Higher for volatile/high-capital lines; retentions gradually increasing. 

 

Capacity Landscape 
- Regional markets: CICA-Re, Africa Re, Continental Re, WAICA Re. 
- International markets: European, Middle East, Asian, and Bermudian reinsurers; placements often via 

Casablanca, Paris, London, Dubai. 
- Brokers: Global/regional brokers lead treaties; local brokers for mid-market facultatives. 

 

NatCat Interface 
- Main hazards: flood (Douala, Limbe, Sanaga/Nyong basins), landslides, coastal storm surge, low-

frequency volcanic/seismic. 
- Modelling: vendor cat tools + local hazard data + satellite flood mapping. 
- Opportunities: parametric covers for flood/drought. 

 

Recent Trends 
- Firming rates on cat-exposed property; higher deductibles & aggregates. 
- Medical inflation driving sub-limits and experience rating. 
- Greater demand for exposure data, loss histories, and geocoding. 

 

Key Considerations for Cedants 
1. Obtain CICA-Re sign-off and document local capacity approach before offshore placement. 
2. Finalize contracts within regulatory deadlines. 
3. Maintain board-approved, diversified, rated reinsurer panels. 
4. Track recoverables aging; align cash-call provisions. 
5. Validate WHT/tax treatment on cross-border premiums. 
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➢ CAMEROON - Insurance Market Structure 
 

At present, the Cameroonian insurance market is dominated by a few players, which together command 
more than half of the market. According to the Association of Insurance Companies of Cameroon 
(ASAC), there are 17 companies in the non-life segment and 10 in the life segment & 3 foreign 
companies 

 
 

➢ CAMEROON - Insurance Market Main Indicators  
 
 

 2020 2021 2022 
Total Premiums    

Total Premiums (US$ m) 353 406 438 
Total Insurance Growth (%) inflation-adjusted -1.7% 6.9% 14% 
Total Insurance Density (US$) 14 15 16 
Total Insurance Penetration (%) 0.9% 0.9% 1% 
Share of African Insurance Market 0.58% 0.55% 0.62% 

Life Premiums    
Life Premiums (US$ m) 123 139 138 
Life Insurance Growth (%),  inflation-adjusted 1.7% 6.8% 5.5% 
Life Insurance Density (US$) 5 5 5 
Life Insurance Penetration (%) 0.3% 0.3% 0.3% 

Non-Life Premiums    
Non-Life Premiums (US$ m) 236 269 299 
Non-Life Insurance Growth (%),  inflation-adjusted -3.4% 6.9% 18.4% 
Non-Life Insurance Density (US$) 9 10 11 
Non-Life Insurance Penetration (%) 0.6% 0.6% 0.7% 
Share of African Non-Life Insurance Market 1.17% 1.17% 1.29% 

 
 

Source: SwissRe Sigma https://www.sigma-explorer.com/ 
  
2023 Statistics 
Cameroon insurance industry in 2023 
 
Production 
 

According to ASAC, the insurance market turnover stood at CFAF 274.65 billion (USD 461.41 million) as of 31 
December 2023, compared to CFAF 256.34 billion (USD 430.64 million) in 2022, representing a 7.14% growth. 
The non-life segment accounted for 67.64% of premiums with CFAF 185.79 billion (USD 312.13 million), reflecting a 
10.17% increase from 2022. 
 

Life & capitalization accounted for 32.36% with CFAF 88.87 billion (USD 149.30 million) in premiums in 2023, 
compared to CFAF 87.71 billion (USD 147.96 million) in 2022. 
 

 

 
Growth in the non-life segment was mainly driven by: 

- Health insurance: +CFAF 7.36 billion (USD 12.37 million) → +17.69% 
- Property damage: +CFAF 5.38 billion (USD 9.03 million) → +65.50% 

 

Compulsory motor liability insurance grew by 4.30%, representing 21.19% of non-life premiums, while other motor 
risks increased by 5.64%, accounting for 11.38%. Health insurance represented 26.37% of the non-life market. 
 

In life & capitalization, individual life insurance grew by 8.11%, accounting for 46.25% of premiums versus 43.34% in 
2022, while group insurance declined by 3.75%, mainly due to savings products. 
 

Net financial products amounted to CFAF 17.63 billion (USD 29.62 million) compared to CFAF 10.96 billion (USD 18.07 
million) in 2022, marking a 60.90% increase. 

- Non-life: CFAF 9.79 billion (USD 16.44 million) 
- Life & capitalization: CFAF 7.84 billion (USD 13.17 million) 

 
Cameroon insurance industry in 2023:   
Distribution of premiums per class of business 
  

Figures in thousands 
Class of business 2023 turnover (1) 2022 turnover 2022-2023 

evolution (2) 
2023 

shares FCFA USD FCFA USD 
Motor 60655782 101902 57755958 94142 5.02% 22.25% 
Bodily injury and health 51528874 86569 45674220 74449 12.82% 18.91% 
Fire and other property damage 28683268 48188 24011129 39138 19.46% 10.52% 
Marine 21145348 35524 21496618 35039 -1.63% 7.76% 
General third-party liability 5978939 10045 6175440 10066 -3.18% 2.19% 
Credit and surety insurance 5010707 8418 4791330 7810 4.58% 1.84% 
Others 7131685 11981 3773466 6151 89.00% 2.62% 
Acceptances 3632284 6102 4954770 8076 -26.69% 1.33% 
Total non-life 183766888 308728 168632932 274872 8.97% 67.42% 
Group insurance 46248913 77698 49552784 80771 -6.67% 16.97% 
Individual insurance 42474895 71358 38013620 61962 11.74% 15.58% 
Acceptances 61378 103 142292 232 -56.86% 0.02% 
Total life 88785186 149159 87708696 142965 1.23% 32.58% 
Grand total 272552074 457887 256341628 417837 6.32% 100.00% 

 

(1) Provisional figures  (2) Growth rate in FCFA 
Exchange rate as at 31/12/2023 : 1 FCFA = 0.00168 USD ; as at 31/12/2022 : 1 FCFA = 0.00163 USD 
Source: Association of insurance companies of Cameroon (ASAC)    Atlas Magazine - 03/12/2024  
 

Key Notes:  
 
Total Market: 272.55 billion FCFA (≈ 457.9 million USD)   |   Overall Growth 2022–2023: +6.32% (in FCFA terms) 
 

Non-Life Insurance (≈ 67.42% of market) 
Total Non-Life Premiums: 183.77 bn FCFA (≈ 308.7 million USD)  |   Growth 2022–2023: +8.97% (FCFA terms) 
 

Class 2023  
Premium 

(USD) 

Growth Share Notes 

Motor 101.9m +5.02% 22.25% Largest class, steady growth 
Bodily Injury & Health 86.6m +12.82% 18.91% Strongest growth driver 
Fire & Property 48.2m +19.46% 10.52% High expansion, likely driven by urban property development 
Marine 35.5m -1.63% 7.76% Slight contraction, possible trade volume effect 
General Liability 10.0m -3.18% 2.19% Shrinking, possibly due to lower litigation uptake or enforcement gaps 
Credit & Surety 8.4m +4.38% 1.84% Modest growth, niche market 
Others 3.1m +89.00% 0.68% Small base, but huge growth percentage 
Acceptances (Non-Life) 6.1m -26.36% 1.33% Sharp decline, likely reinsurance inward business reduction 
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At present, the Cameroonian insurance market is dominated by a few players, which together command 
more than half of the market. According to the Association of Insurance Companies of Cameroon 
(ASAC), there are 17 companies in the non-life segment and 10 in the life segment & 3 foreign 
companies 

 
 

➢ CAMEROON - Insurance Market Main Indicators  
 
 

 2020 2021 2022 
Total Premiums    

Total Premiums (US$ m) 353 406 438 
Total Insurance Growth (%) inflation-adjusted -1.7% 6.9% 14% 
Total Insurance Density (US$) 14 15 16 
Total Insurance Penetration (%) 0.9% 0.9% 1% 
Share of African Insurance Market 0.58% 0.55% 0.62% 

Life Premiums    
Life Premiums (US$ m) 123 139 138 
Life Insurance Growth (%),  inflation-adjusted 1.7% 6.8% 5.5% 
Life Insurance Density (US$) 5 5 5 
Life Insurance Penetration (%) 0.3% 0.3% 0.3% 

Non-Life Premiums    
Non-Life Premiums (US$ m) 236 269 299 
Non-Life Insurance Growth (%),  inflation-adjusted -3.4% 6.9% 18.4% 
Non-Life Insurance Density (US$) 9 10 11 
Non-Life Insurance Penetration (%) 0.6% 0.6% 0.7% 
Share of African Non-Life Insurance Market 1.17% 1.17% 1.29% 

 
 

Source: SwissRe Sigma https://www.sigma-explorer.com/ 
  
2023 Statistics 
Cameroon insurance industry in 2023 
 
Production 
 

According to ASAC, the insurance market turnover stood at CFAF 274.65 billion (USD 461.41 million) as of 31 
December 2023, compared to CFAF 256.34 billion (USD 430.64 million) in 2022, representing a 7.14% growth. 
The non-life segment accounted for 67.64% of premiums with CFAF 185.79 billion (USD 312.13 million), reflecting a 
10.17% increase from 2022. 
 

Life & capitalization accounted for 32.36% with CFAF 88.87 billion (USD 149.30 million) in premiums in 2023, 
compared to CFAF 87.71 billion (USD 147.96 million) in 2022. 
 

 

 
Growth in the non-life segment was mainly driven by: 

- Health insurance: +CFAF 7.36 billion (USD 12.37 million) → +17.69% 
- Property damage: +CFAF 5.38 billion (USD 9.03 million) → +65.50% 

 

Compulsory motor liability insurance grew by 4.30%, representing 21.19% of non-life premiums, while other motor 
risks increased by 5.64%, accounting for 11.38%. Health insurance represented 26.37% of the non-life market. 
 

In life & capitalization, individual life insurance grew by 8.11%, accounting for 46.25% of premiums versus 43.34% in 
2022, while group insurance declined by 3.75%, mainly due to savings products. 
 

Net financial products amounted to CFAF 17.63 billion (USD 29.62 million) compared to CFAF 10.96 billion (USD 18.07 
million) in 2022, marking a 60.90% increase. 

- Non-life: CFAF 9.79 billion (USD 16.44 million) 
- Life & capitalization: CFAF 7.84 billion (USD 13.17 million) 

 
Cameroon insurance industry in 2023:   
Distribution of premiums per class of business 
  

Figures in thousands 
Class of business 2023 turnover (1) 2022 turnover 2022-2023 

evolution (2) 
2023 

shares FCFA USD FCFA USD 
Motor 60655782 101902 57755958 94142 5.02% 22.25% 
Bodily injury and health 51528874 86569 45674220 74449 12.82% 18.91% 
Fire and other property damage 28683268 48188 24011129 39138 19.46% 10.52% 
Marine 21145348 35524 21496618 35039 -1.63% 7.76% 
General third-party liability 5978939 10045 6175440 10066 -3.18% 2.19% 
Credit and surety insurance 5010707 8418 4791330 7810 4.58% 1.84% 
Others 7131685 11981 3773466 6151 89.00% 2.62% 
Acceptances 3632284 6102 4954770 8076 -26.69% 1.33% 
Total non-life 183766888 308728 168632932 274872 8.97% 67.42% 
Group insurance 46248913 77698 49552784 80771 -6.67% 16.97% 
Individual insurance 42474895 71358 38013620 61962 11.74% 15.58% 
Acceptances 61378 103 142292 232 -56.86% 0.02% 
Total life 88785186 149159 87708696 142965 1.23% 32.58% 
Grand total 272552074 457887 256341628 417837 6.32% 100.00% 

 

(1) Provisional figures  (2) Growth rate in FCFA 
Exchange rate as at 31/12/2023 : 1 FCFA = 0.00168 USD ; as at 31/12/2022 : 1 FCFA = 0.00163 USD 
Source: Association of insurance companies of Cameroon (ASAC)    Atlas Magazine - 03/12/2024  
 

Key Notes:  
 
Total Market: 272.55 billion FCFA (≈ 457.9 million USD)   |   Overall Growth 2022–2023: +6.32% (in FCFA terms) 
 

Non-Life Insurance (≈ 67.42% of market) 
Total Non-Life Premiums: 183.77 bn FCFA (≈ 308.7 million USD)  |   Growth 2022–2023: +8.97% (FCFA terms) 
 

Class 2023  
Premium 

(USD) 

Growth Share Notes 

Motor 101.9m +5.02% 22.25% Largest class, steady growth 
Bodily Injury & Health 86.6m +12.82% 18.91% Strongest growth driver 
Fire & Property 48.2m +19.46% 10.52% High expansion, likely driven by urban property development 
Marine 35.5m -1.63% 7.76% Slight contraction, possible trade volume effect 
General Liability 10.0m -3.18% 2.19% Shrinking, possibly due to lower litigation uptake or enforcement gaps 
Credit & Surety 8.4m +4.38% 1.84% Modest growth, niche market 
Others 3.1m +89.00% 0.68% Small base, but huge growth percentage 
Acceptances (Non-Life) 6.1m -26.36% 1.33% Sharp decline, likely reinsurance inward business reduction 
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Life Insurance (≈ 32.58% of market) 
Total Life Premiums: 88.79 bn FCFA (≈ 149.2 million USD)  |   Growth 2022–2023: +1.23% (FCFA terms) 

Class  2023 
Premium 

(USD) 

Growth 
(%) 

Share 
(%) 

Notes 

Group Insurance 77.7m -6.67% 16.97% Contraction suggests loss of some large corporate accounts 
Individual Insurance 71.9m +6.74% 15.70% Solid growth, showing increasing middle-class penetration 
Acceptances (Life) 0.10m -56.86% 0.02% Marginal role 

  
 

Cameroon insurance industry in 2023:   
Insurance companies ranking  
  

 Ranking of non-life insurance companies 
Figures in thousands 

Companies 2023 
Turnover (1) 

2022 
Turnover 

2022-2023 
Evolution (2) 

2023 Shares 
of Total 
Non-Life FCFA USD FCFA USD 

AXA Assurance 23104976 38816 22374889 36471 3.26% 12.6% 
SAAR Assurances 20553003 34529 17076856 27835 20.36% 11.2% 
Chanas Assurances 20099316 33767 18306617 29840 9.79% 10.9% 
Activa Assurance 17932809 30127 18599570 30317 -3.58% 9.8% 
SANLAM Cameroun 14132994 23743 10012168 16320 41.16% 7.7% 
Allianz Cameroun 11776365 19784 12382839 20184 -4.90% 6.4% 
NSIA Cameroun 11202914 18821 11154412 18182 0.43% 6.1% 
Garantie Mutuelle des Cadres - GMC 10283874 17277 10471894 17069 -1.80% 5.6% 
Prudential Beneficial General Insurance 9844924 16539 8286565 13507 18.81% 5.4% 
Atlantique Assurance 9342902 15696 9852855 16060 -5.18% 5.1% 
Zenithe Insurance 7335200 12323 6855685 11175 6.99% 4.0% 
Area Assurances 6281753 10553 3639743 5933 72.59% 3.4% 
Assurances Générales du Cameroun - AGC 6143593 10321 5348766 8718 14.86% 3.3% 
SUNU Assurances 5095837 8561 4878451 7952 4.46% 2.8% 
PRO ASSUR Assurances 4165356 6998 2971788 4844 40.16% 2.3% 
Royal Onyx Insurance 4005821 6730 3046748 4966 31.48% 2.2% 
Compagnie Professionnelle d'Assurance - CPA 2465251 4142 2373086 3868 3.88% 1.3% 
Non life total 183766888 308728 167632932 273242 9.62% 100% 

(1) Provisional figures  (2) Growth rate in FCFA 
 
 

 Ranking of life insurance companies  
Figures in thousands 

Companies 2023 Turnover (1) 2022 Turnover 2022-2023 
Evolution (2) 

2023 Shares 
of Total Life FCFA USD FCFA USD 

Allianz Vie 22789642 38287 25669082 41841 -11.22% 25.7% 
Prudential Beneficial Life 22575681 37927 20324534 33129 11.08% 25.4% 
ACTIVA Vie 9316099 15651 9643499 15719 -3.40% 10.5% 
SUNU Assurances Vie 8816753 14812 8081756 13173 9.09% 9.9% 
WAFA ASSURANCE Vie 7633026 12823 6169584 10056 23.72% 8.6% 
SAAR Vie 6014768 10105 6123006 9980 -1.77% 6.8% 
SANLAM Vie 3513529 5903 3203681 5222 9.67% 4.0% 
NSIA Vie 2780481 4671 2928243 4773 -5.05% 3.1% 
SONAM Vie 2692263 4523 3365041 5485 -19.99% 3.0% 
ACAM Vie 2652944 4457 2200270 3586 20.57% 3.0% 
Life total 88785186 149159 87708696 142965 1.23% 100.0 

(1) Provisional figures  (2) Growth rate in FCFA 
Exchange rate 31/12/2023 : 1 FCFA = 0.00168 USD ; on 31/12/2021 : 1 FCFA = 0.00163 USD 
Source : Association of Insurance Companies of Cameroon (ASAC)   Atlas Magazine - 27/11/2024  

 

 
 
Expenses 
 

According to ASAC, Insurers paid out CFAF 125.32 billion (USD 210.53 million) in benefits in 2023, compared to CFAF 
110.83 billion (USD 186.60 million) in 2022, an increase of 13.07%. 
 

- Non-life: from CFAF 62.26 billion (USD 104.49 million) in 2022 to CFAF 71.81 billion (USD 120.64 million) in 
2023 → +15.33% 

- Life & capitalization: from CFAF 48.57 billion (USD 81.17 million) in 2022 to CFAF 53.51 billion (USD 89.90 
million) in 2023 → +10.17% 
 

The non-life claims burden rose from CFAF 61.87 billion (USD 103.85 million) in 2022 to CFAF 79.68 billion (USD 
133.86 million) in 2023, with the claims ratio deteriorating from 37.04% to 43.76%. 
 

Life & capitalization benefits decreased slightly from CFAF 65.87 billion (USD 110.37 million) in 2022 to CFAF 65.10 
billion (USD 109.37 million) in 2023. 
 

The average commission rate: 
- Non-life: improved to 14.74% (+0.94 pts) in 2023 
- Life & capitalization: rose from 6.49% to 6.80% 

 

General expenses reached CFAF 62.94 billion (USD 105.74 million), including CFAF 22.91 billion (USD 38.49 million) in 
personnel costs for 1,632 direct jobs. 
 

The non-life combined ratio rose from 77.47% in 2022 to 82.73% in 2023 (+5.26 pts), with health insurance notably in 
deficit at 112.65%. 
 
Reinsurance 

- Non-life cession rate: 26.54% in 2023 (vs. 28.01% in 2022) 
- Life & capitalization cession rate: 3.87% in 2023 (vs. 3.22% in 2022) 

Reinsurance balance in favor of reinsurers: 
- Non-life: CFAF 23.17 billion (USD 38.93 million) 
- Life & capitalization: CFAF 1.94 billion (USD 3.26 million) 

 
Results 

- Gross technical result: Non-life CFAF 30.90 billion (USD 51.91 million); Life & capitalization -CFAF 1.10 billion 
(-USD 1.85 million) 

- Net technical result: Non-life CFAF 7.73 billion (USD 12.98 million); Life & capitalization -CFAF 2.53 billion (-
USD 4.25 million) 

- Net operating result: Non-life CFAF 17.53 billion (USD 29.45 million) → +36.21%; Life & capitalization CFAF 
5.31 billion (USD 8.92 million) → +110.71% 

 
Financial Position 

- Non-life: Regulated commitments CFAF 170.36 billion (USD 286.21 million); admissible assets CFAF 213.31 
billion (USD 358.35 million) → coverage ratio 125.21% 

- Life & capitalization: Commitments CFAF 345.17 billion (USD 579.89 million); assets CFAF 372.53 billion (USD 
625.85 million) → coverage ratio 107.93% 

 
Assets mainly in government bonds & securities, followed by bank deposits. 

- Minimum solvency margin: Non-life CFAF 29.43 billion (USD 49.45 million); available margin CFAF 116.59 
billion (USD 195.85 million) → margin ratio 396.12% 

- Life & capitalization: Minimum margin CFAF 15.17 billion (USD 25.51 million); available margin CFAF 35.41 
billion (USD 59.49 million) → margin ratio 233.41% 

- Total balance sheet: Non-life CFAF 423.98 billion (USD 711.09 million); Life & capitalization CFAF 403.43 
billion (USD 676.46 million) 
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Life Insurance (≈ 32.58% of market) 
Total Life Premiums: 88.79 bn FCFA (≈ 149.2 million USD)  |   Growth 2022–2023: +1.23% (FCFA terms) 

Class  2023 
Premium 

(USD) 

Growth 
(%) 

Share 
(%) 

Notes 

Group Insurance 77.7m -6.67% 16.97% Contraction suggests loss of some large corporate accounts 
Individual Insurance 71.9m +6.74% 15.70% Solid growth, showing increasing middle-class penetration 
Acceptances (Life) 0.10m -56.86% 0.02% Marginal role 

  
 

Cameroon insurance industry in 2023:   
Insurance companies ranking  
  

 Ranking of non-life insurance companies 
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Turnover (1) 

2022 
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2022-2023 
Evolution (2) 

2023 Shares 
of Total 
Non-Life FCFA USD FCFA USD 
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NSIA Cameroun 11202914 18821 11154412 18182 0.43% 6.1% 
Garantie Mutuelle des Cadres - GMC 10283874 17277 10471894 17069 -1.80% 5.6% 
Prudential Beneficial General Insurance 9844924 16539 8286565 13507 18.81% 5.4% 
Atlantique Assurance 9342902 15696 9852855 16060 -5.18% 5.1% 
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SUNU Assurances 5095837 8561 4878451 7952 4.46% 2.8% 
PRO ASSUR Assurances 4165356 6998 2971788 4844 40.16% 2.3% 
Royal Onyx Insurance 4005821 6730 3046748 4966 31.48% 2.2% 
Compagnie Professionnelle d'Assurance - CPA 2465251 4142 2373086 3868 3.88% 1.3% 
Non life total 183766888 308728 167632932 273242 9.62% 100% 

(1) Provisional figures  (2) Growth rate in FCFA 
 
 

 Ranking of life insurance companies  
Figures in thousands 
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Allianz Vie 22789642 38287 25669082 41841 -11.22% 25.7% 
Prudential Beneficial Life 22575681 37927 20324534 33129 11.08% 25.4% 
ACTIVA Vie 9316099 15651 9643499 15719 -3.40% 10.5% 
SUNU Assurances Vie 8816753 14812 8081756 13173 9.09% 9.9% 
WAFA ASSURANCE Vie 7633026 12823 6169584 10056 23.72% 8.6% 
SAAR Vie 6014768 10105 6123006 9980 -1.77% 6.8% 
SANLAM Vie 3513529 5903 3203681 5222 9.67% 4.0% 
NSIA Vie 2780481 4671 2928243 4773 -5.05% 3.1% 
SONAM Vie 2692263 4523 3365041 5485 -19.99% 3.0% 
ACAM Vie 2652944 4457 2200270 3586 20.57% 3.0% 
Life total 88785186 149159 87708696 142965 1.23% 100.0 

(1) Provisional figures  (2) Growth rate in FCFA 
Exchange rate 31/12/2023 : 1 FCFA = 0.00168 USD ; on 31/12/2021 : 1 FCFA = 0.00163 USD 
Source : Association of Insurance Companies of Cameroon (ASAC)   Atlas Magazine - 27/11/2024  

 

 
 
Expenses 
 

According to ASAC, Insurers paid out CFAF 125.32 billion (USD 210.53 million) in benefits in 2023, compared to CFAF 
110.83 billion (USD 186.60 million) in 2022, an increase of 13.07%. 
 

- Non-life: from CFAF 62.26 billion (USD 104.49 million) in 2022 to CFAF 71.81 billion (USD 120.64 million) in 
2023 → +15.33% 

- Life & capitalization: from CFAF 48.57 billion (USD 81.17 million) in 2022 to CFAF 53.51 billion (USD 89.90 
million) in 2023 → +10.17% 
 

The non-life claims burden rose from CFAF 61.87 billion (USD 103.85 million) in 2022 to CFAF 79.68 billion (USD 
133.86 million) in 2023, with the claims ratio deteriorating from 37.04% to 43.76%. 
 

Life & capitalization benefits decreased slightly from CFAF 65.87 billion (USD 110.37 million) in 2022 to CFAF 65.10 
billion (USD 109.37 million) in 2023. 
 

The average commission rate: 
- Non-life: improved to 14.74% (+0.94 pts) in 2023 
- Life & capitalization: rose from 6.49% to 6.80% 

 

General expenses reached CFAF 62.94 billion (USD 105.74 million), including CFAF 22.91 billion (USD 38.49 million) in 
personnel costs for 1,632 direct jobs. 
 

The non-life combined ratio rose from 77.47% in 2022 to 82.73% in 2023 (+5.26 pts), with health insurance notably in 
deficit at 112.65%. 
 
Reinsurance 

- Non-life cession rate: 26.54% in 2023 (vs. 28.01% in 2022) 
- Life & capitalization cession rate: 3.87% in 2023 (vs. 3.22% in 2022) 

Reinsurance balance in favor of reinsurers: 
- Non-life: CFAF 23.17 billion (USD 38.93 million) 
- Life & capitalization: CFAF 1.94 billion (USD 3.26 million) 

 
Results 

- Gross technical result: Non-life CFAF 30.90 billion (USD 51.91 million); Life & capitalization -CFAF 1.10 billion 
(-USD 1.85 million) 

- Net technical result: Non-life CFAF 7.73 billion (USD 12.98 million); Life & capitalization -CFAF 2.53 billion (-
USD 4.25 million) 

- Net operating result: Non-life CFAF 17.53 billion (USD 29.45 million) → +36.21%; Life & capitalization CFAF 
5.31 billion (USD 8.92 million) → +110.71% 

 
Financial Position 

- Non-life: Regulated commitments CFAF 170.36 billion (USD 286.21 million); admissible assets CFAF 213.31 
billion (USD 358.35 million) → coverage ratio 125.21% 

- Life & capitalization: Commitments CFAF 345.17 billion (USD 579.89 million); assets CFAF 372.53 billion (USD 
625.85 million) → coverage ratio 107.93% 

 
Assets mainly in government bonds & securities, followed by bank deposits. 

- Minimum solvency margin: Non-life CFAF 29.43 billion (USD 49.45 million); available margin CFAF 116.59 
billion (USD 195.85 million) → margin ratio 396.12% 

- Life & capitalization: Minimum margin CFAF 15.17 billion (USD 25.51 million); available margin CFAF 35.41 
billion (USD 59.49 million) → margin ratio 233.41% 

- Total balance sheet: Non-life CFAF 423.98 billion (USD 711.09 million); Life & capitalization CFAF 403.43 
billion (USD 676.46 million) 
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Production and Benefits in the First Half of 2024 
 

As of 30 June 2024, the market’s turnover amounted to CFAF 155.82 billion (USD 261.78 million), compared to CFAF 
147.47 billion (USD 247.75 million) in H1 2023 → growth 5.66%. 
 

- Non-life: CFAF 108.29 billion (USD 181.91 million) → +4.52% 
- Life & capitalization: CFAF 47.54 billion (USD 79.87 million) → +8.37% 

 

Benefits paid: CFAF 60.71 billion (USD 102.99 million) vs. CFAF 61.55 billion (USD 103.40 million) in H1 2023 → 
decline 1.37%. 
 
Net Premiums Issued 

Branch 1st Half 2024 1st Half 2023 Absolute Change Relative Change 
Non-Life 108,286,279,664 103,604,883,234 4,681,396,430 +4.52% 
Life & Capitalization 47,536,789,685 43,866,952,578 3,669,837,107 +8.37% 
Total 155,823,069,349 147,471,835,812 8,351,233,537 +5.66% 

Share of Net Premiums Issued by Branch: Non-Life: 69% | Life & Capitalization: 31% 
 

Claims & Benefits Paid 
Branch 1st Half 2024 1st Half 2023 Absolute Change Relative Change 
Non-Life 32,378,030,746 32,682,465,816 -304,435,070 -0.93% 
Life & Capitalization 28,334,306,329 28,871,239,484 -536,933,155 -1.86% 
Total 60,712,337,075 61,553,705,300 -841,368,225 -1.37% 

 

Share of Claims & Benefits Paid Issued by Branch:  Non-Life: 53.36% | Life & Capitalization: 46.64% 
 

 
 

CAMEROON:  Insurance Market Regional Comparison 
 

 
FANAF zone: breakdown of life and non-life insurance premiums in 2023 

 
In millions USD 

  Non-life Life 2023 
Côte d'Ivoire 577.7 421.8 999.6 
Cameroon 305.4 149.2 454.6 
Senegal 285.8 165.5 451.2 
DR Congo 299.4 19.7 319.0 
Burkina Faso 141.8 116.4 258.2 
Gabon 168.2 52.1 220.2 
Congo Brazzaville 144.3 21.0 165.3 
Benin 89.7 75.4 165.1 
Togo 77.1 74.1 151.2 
Mali 96.3 29.7 126.0 
Niger 58.0 16.0 73.9 
Chad 28.4 6.2 34.6 
Central African Rep. 8.2 1.8 10.1 
FANAF 2 280.2 1149.0 3 429.2 

Source : FANAF 2025 
Exchange rate 31/12/2023: 1 FCFA = 0.00168 USD 

Atlas Magazine - 06/03/2025 
  

 
  

 
 

CAMEROON:  Insurance Market SWOT 
 
 

 
 
 

Strengths 

 
- Diverse Economy: Cameroon’s diverse economy, which includes agriculture, oil, and 

services, provides a broad base for insurance growth. 
- Regulatory Alignment: The country follows CIMA regulations, offering a consistent 

regulatory framework across the region. 
- Growing Middle Class: An expanding middle class is increasing demand for insurance 

products. 
- Government Support: Initiatives to promote financial inclusion and the insurance sector 

are in place. 
 

Weaknesses 

 
- Low Insurance Penetration: Despite economic diversity, insurance penetration remains 

low due to limited consumer awareness. 
- Regulatory Rigidities: CIMA regulations can be rigid, potentially stifling innovation and 

market entry. 
- Infrastructure Challenges: Poor infrastructure, especially in rural areas, limits access to 

insurance services. 
- Political Uncertainty: Regional instability, particularly in the Anglophone regions, affects 

market confidence. 
 

Opportunities 

 
- Untapped Market Segments: There is potential for growth in microinsurance, agricultural 

insurance, and health insurance. 
- Regional Integration: Cameroon’s strategic location offers opportunities for expansion 

into Central and West African markets. 
- Digital Innovation: Embracing digital platforms can improve access to insurance and 

enhance customer engagement. 
- Foreign Investment: With regulatory improvements, Cameroon could attract more foreign 

insurers, bringing in capital and expertise. 
 

Threats 

 
- Political Instability: Ongoing conflicts in certain regions could deter investment and 

disrupt market operations. 
- Economic Vulnerability: Cameroon’s economy is susceptible to fluctuations in global 

commodity prices, affecting insurance uptake. 
- Regulatory Changes: Future regulatory shifts within the CIMA framework could pose 

challenges for market participants. 
- Natural Disasters: Cameroon is prone to natural disasters such as floods and volcanic 

eruptions, posing risks to insurers. 
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Production and Benefits in the First Half of 2024 
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CAMEROON:  Insurance Market Outlook & Forecast 
 

 
 

 

 
Statista Key View 

 

➢ Overall Insurance Market   
▪ The Insurances market in Cameroon is projected to reach a market size (GWP) of US$2.06bn in 2025. 
▪ Non-Life Insurances dominate the market with a projected market volume of US$1.10bn in 2025. 
▪ The average spending per capita in the Insurances market amounts to US$68.30 in 2025. 
▪ From a global comparison perspective, the highest nominal value is reached the United States, with a projected 

market size of US$3.9tn in 2025. 
▪ The gross written premium is expected to show an annual growth rate (CAGR 2025-2029) of 1.99%, resulting in a 

market volume of US$2.23bn by 2029. 
▪ Globally, the United States is anticipated to generate the highest GWP in 2025, amounting to US$3.9tn. 
▪ Cameroon's insurance market is experiencing a surge in demand as more individuals and businesses recognize the 

importance of protecting their assets and mitigating risks. 
 

 Life insurance  
▪ The Life insurance market in Cameroon is projected to reach a market size (gross written premium) of US$962.61m in 

2025. 
▪ In the same year, the average spending per capita in the Life insurance market is expected to amount to US$31.93. 
▪ Looking ahead, the market is anticipated to grow at an annual growth rate (CAGR 2025-2029) of 2.13%, resulting in a 

market volume of US$1.05bn by 2029. 
▪ Globally, the United States is expected to generate the highest gross written premium of US$1.3tn in 2025. 
▪ Cameroon's life insurance market is experiencing a surge in demand as more individuals seek financial security for their 

families' futures. 
 

 Non-life insurances  
▪ The Non-life insurance market in Cameroon is expected to witness significant growth in the coming years. 
▪ By 2025, the market size, measured by gross written premium, is projected to reach XAF US$1.10bn. 
▪ This indicates a positive trend in the insurance industry within the country. 
▪ Furthermore, the average spending per capita in the Non-life insurance sector is estimated to be XAF US$36.37 in 2025. 
▪ This figure demonstrates the level of financial commitment individuals are willing to make towards protecting their 

assets and properties. 
▪ Moreover, the gross written premium is anticipated to display a Compound Annual Growth Rate (CAGR) of 1.86% 

between 2025 and 2029. 
▪ This growth rate will contribute to an overall market volume of XAF US$1.18bn by 2029. 
▪ These projections highlight the potential for continued expansion and development of the Non-life insurance market in 

Cameroon. 
▪ Globally, the United States is expected to generate the highest gross written premium in 2025, amounting to US$2.6tn. 
▪ This figure underscores the dominant position of the United States in the Non-life insurance market on a global scale. 
▪ Cameroon's non-life insurance market is experiencing steady growth due to increasing awareness and demand for 

insurance products. 
Health insurance 

- 2025 market size: 
US$128.12 m. 

- Per capita spend: US$4.25. 
- CAGR (2025–2029): 2.80%, 

reaching US$143.06 m by 
2029. 

- Growth due to rising 
demand for healthcare 
coverage. 

Motor Vehicle Insurance 
- 2025 market size: 

US$523.73 m. 
- Per capita spend: 

US$17.37. 
- CAGR (2025–2029): 0.86%, 

reaching US$542.04 m by 
2029. 

- Demand rising with 
growing vehicle numbers. 

Property Insurance 
- 2025 market size: US$277.03 

m. 
- Per capita spend: US$12.57. 
- CAGR (2025–2029): 1.88%, 

reaching US$298.49 m by 
2029. 

- Increasing popularity due to 
economic growth and 
property investments. 

General Liability Insurance 
- 2025 market size: US$125.88 m. 
- Per capita spend: US$4.17. 
- CAGR (2025–2029): 4.23%, 

reaching US$148.59 m by 2029. 
- Driven by higher awareness of 

liability risks. 

Source: Statista Market Insights - recent update: Sep 2024 
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▪ By 2025, the market size, measured by gross written premium, is projected to reach XAF US$1.10bn. 
▪ This indicates a positive trend in the insurance industry within the country. 
▪ Furthermore, the average spending per capita in the Non-life insurance sector is estimated to be XAF US$36.37 in 2025. 
▪ This figure demonstrates the level of financial commitment individuals are willing to make towards protecting their 
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▪ Moreover, the gross written premium is anticipated to display a Compound Annual Growth Rate (CAGR) of 1.86% 
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▪ This growth rate will contribute to an overall market volume of XAF US$1.18bn by 2029. 
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▪ Cameroon's non-life insurance market is experiencing steady growth due to increasing awareness and demand for 
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JORDAN: Country Risks  
 
Political & geopolitical 
Constitutional monarchy with strong security institutions and generally predictable policy direction. However, 
proximity to Syria, Iraq, Israel/Palestine and the presence of large refugee populations create episodic security, fiscal, 
and social-service strains. The IMF highlights ongoing regional conflict as a key risk to outlook and tourism.  
Macroeconomic & fiscal 
- 2025 IMF “At a Glance” projects real GDP growth ~2.6% and CPI ~3.6%; program engagement continues (Article IV 

concluded Dec 17, 2024). World Bank support in 2025 totals US$1.1bn to advance the Economic Modernization 
Vision and resilience. External shocks and weak regional demand remain downside risks.  

Governance & regulatory 
- Transparency International CPI 2024: Jordan scores 49/100, ranked 59/180, indicating moderate perceived public-

sector corruption (score improved vs. prior year). Continued governance reforms (digital public services, green 
finance) are on the agenda.  

External & FX 
- Open, import-dependent economy with current-account sensitivity to energy, food, and tourism receipts. Macro 

frameworks and reserves are supported by IFI programs; however, terms-of-trade swings and regional transport 
disruptions are live risks.  

Banking & financial system 
- Banking sector historically well-capitalized and supervised by the Central Bank of Jordan; continued policy upgrades 

(including green-finance strategy) aim to strengthen resilience. Systemic risk mainly from slow growth and shock 
transmission via tourism/exports.  

Operational & social 
- High youth unemployment and low female labor-force participation constrain inclusive growth; donor-backed 

programs target jobs and skills. Refugee hosting continues to pressure services but also channels significant 
concessional support.  

 
Overall country-risk take: Stable sovereign and institutional anchors with persistent medium risks from geopolitics, slow 
growth, and governance capacity; shocks could transmit via tourism, logistics, prices, and the budget. 

 
  
 
JORDAN: Natural Hazard Risks 

 
Hazard landscape (current): 
Jordan’s principal natural hazards are earthquakes, flash floods, droughts and heatwaves 
(plus occasional snow/frost events and landslides). The World Bank Climate Knowledge Portal 
and multiple climate profiles identify exactly these as priority hazards.   
Earthquake risk 
- Located along the Dead Sea Transform (DST), a major active strike-slip boundary. The 1995 

Gulf of Aqaba (Mw 7.3) event caused damage in Aqaba/Eilat and across the region, 
underscoring low-frequency/high-impact risk. Scientific and USGS work continue to map 
DST hazard characteristics. Implication: meaningful tail-risk for urban centers, critical 
infrastructure, pipelines, and tourism hubs in the south.   

Flood & flash-flood risk 
- Short, intense rainfall events trigger flash floods in wadis and urban areas (notably Amman, 

Petra, Dead Sea vicinity). Catastrophic events in 2018 (Dead Sea area) highlighted 
vulnerability of roads, schools, and tourism sites. Climate change is projected to increase 
heavy-rainfall intensity even as total rainfall declines.   

 
 
 

 
Drought & chronic water stress 
- Jordan is among the most water-stressed countries globally; multi-year droughts, declining recharge, and rising 

demand amplify baseline scarcity. Climate profiles project higher temperatures, more heat extremes, and greater 
drought frequency, stressing agriculture and water utilities. Implications: supply reliability, food prices, and social 
vulnerability.   

Extreme heat 
- Significant warming already observed; by mid-century, more very hot days and higher heat-related mortality are 

projected without adaptation—raising occupational health risks and power-demand peaks.   
Secondary hazards 
- Landslides/rockfall along escarpments after heavy rain; snow/frost events (episodic) can disrupt transport and 

utilities at elevation.   
Risk drivers & exposure 
- Rapid urbanization in flood-prone wadis; concentration of economic assets in Amman and Aqaba; tourism exposure 

(Petra, Wadi Rum, Dead Sea); aging drainage and stormwater systems; and critical infrastructure sited in seismically 
influenced corridors (DST).   

Climate-change outlook (selected signals) 
- Temperatures: strong upward trend; more heatwaves. 
- Precipitation: likely decline in totals but increase in intensity of events → higher flash-flood risk. 
- Agriculture & health: higher heat stress; water deficits; pressure on yields. 

(From consolidated climate profiles and WB portal.)   
 
 
Implications for insurers, lenders, and investors 

 
1. Earthquake PMLs: Model tail scenarios around DST rupture affecting Aqaba and the Jordan Rift Valley; 

review masonry vulnerability and business-interruption exposures (ports, hotel clusters, pipelines).   
2. Flash-flood aggregation: Map wadi floodplains and urban drainage bottlenecks in Amman/Petra/Dead Sea; 

apply event-based precipitation stress tests consistent with projected heavier downpours.   
3. Drought/water-stress covenants: For project finance and utilities, include water-availability covenants and 

contingency CAPEX for efficiency/reuse; assess tariff and O&M resilience under prolonged drought 
conditions.   

4. Heat & labor productivity: Incorporate heat-stress days into 
construction schedules, OHS plans, and energy-demand hedges; 
evaluate cooling-degree-day trajectories in pricing.   

5. Sovereign & macro buffers: Track IMF/WB program milestones and external financing; scenario test 
tourism/exports under regional tension spikes.   

6. Governance & compliance: CPI trajectory modestly positive; keep 
enhanced controls for public-sector interfacing and procurement.   
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transmission via tourism/exports.  

Operational & social 
- High youth unemployment and low female labor-force participation constrain inclusive growth; donor-backed 

programs target jobs and skills. Refugee hosting continues to pressure services but also channels significant 
concessional support.  

 
Overall country-risk take: Stable sovereign and institutional anchors with persistent medium risks from geopolitics, slow 
growth, and governance capacity; shocks could transmit via tourism, logistics, prices, and the budget. 

 
  
 
JORDAN: Natural Hazard Risks 

 
Hazard landscape (current): 
Jordan’s principal natural hazards are earthquakes, flash floods, droughts and heatwaves 
(plus occasional snow/frost events and landslides). The World Bank Climate Knowledge Portal 
and multiple climate profiles identify exactly these as priority hazards.   
Earthquake risk 
- Located along the Dead Sea Transform (DST), a major active strike-slip boundary. The 1995 

Gulf of Aqaba (Mw 7.3) event caused damage in Aqaba/Eilat and across the region, 
underscoring low-frequency/high-impact risk. Scientific and USGS work continue to map 
DST hazard characteristics. Implication: meaningful tail-risk for urban centers, critical 
infrastructure, pipelines, and tourism hubs in the south.   

Flood & flash-flood risk 
- Short, intense rainfall events trigger flash floods in wadis and urban areas (notably Amman, 

Petra, Dead Sea vicinity). Catastrophic events in 2018 (Dead Sea area) highlighted 
vulnerability of roads, schools, and tourism sites. Climate change is projected to increase 
heavy-rainfall intensity even as total rainfall declines.   

 
 
 

 
Drought & chronic water stress 
- Jordan is among the most water-stressed countries globally; multi-year droughts, declining recharge, and rising 

demand amplify baseline scarcity. Climate profiles project higher temperatures, more heat extremes, and greater 
drought frequency, stressing agriculture and water utilities. Implications: supply reliability, food prices, and social 
vulnerability.   

Extreme heat 
- Significant warming already observed; by mid-century, more very hot days and higher heat-related mortality are 

projected without adaptation—raising occupational health risks and power-demand peaks.   
Secondary hazards 
- Landslides/rockfall along escarpments after heavy rain; snow/frost events (episodic) can disrupt transport and 

utilities at elevation.   
Risk drivers & exposure 
- Rapid urbanization in flood-prone wadis; concentration of economic assets in Amman and Aqaba; tourism exposure 

(Petra, Wadi Rum, Dead Sea); aging drainage and stormwater systems; and critical infrastructure sited in seismically 
influenced corridors (DST).   

Climate-change outlook (selected signals) 
- Temperatures: strong upward trend; more heatwaves. 
- Precipitation: likely decline in totals but increase in intensity of events → higher flash-flood risk. 
- Agriculture & health: higher heat stress; water deficits; pressure on yields. 

(From consolidated climate profiles and WB portal.)   
 
 
Implications for insurers, lenders, and investors 

 
1. Earthquake PMLs: Model tail scenarios around DST rupture affecting Aqaba and the Jordan Rift Valley; 

review masonry vulnerability and business-interruption exposures (ports, hotel clusters, pipelines).   
2. Flash-flood aggregation: Map wadi floodplains and urban drainage bottlenecks in Amman/Petra/Dead Sea; 

apply event-based precipitation stress tests consistent with projected heavier downpours.   
3. Drought/water-stress covenants: For project finance and utilities, include water-availability covenants and 

contingency CAPEX for efficiency/reuse; assess tariff and O&M resilience under prolonged drought 
conditions.   

4. Heat & labor productivity: Incorporate heat-stress days into 
construction schedules, OHS plans, and energy-demand hedges; 
evaluate cooling-degree-day trajectories in pricing.   

5. Sovereign & macro buffers: Track IMF/WB program milestones and external financing; scenario test 
tourism/exports under regional tension spikes.   

6. Governance & compliance: CPI trajectory modestly positive; keep 
enhanced controls for public-sector interfacing and procurement.   
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▪ The Jordan insurance industry is regulated by the Insurance Directorate, a department of the Ministry 
of Industry, Trade and Supplies. 

▪ FDI is permitted in the Jordanian insurance industry up to 100%. 
▪ Non-admitted insurance is prohibited, except for aviation insurance for aircraft owned by Jordanian 

companies. 
▪ Motor third-party liability, workers' compensation, liability for ships with respect to oil pollution, and 

aviation liability insurance are key mandatory classes of insurance. 
▪ The Insurance Directorate does not allow the practice of composite insurance in the country, except for 

those composite insurers that existed prior to the enactment of the Insurance Regulatory Act 1999.. 
 

 
 

(A) Insurance Market - Historical Landmarks and Regulatory Environment 
 
 

➢ Historical Landmarks 
 

1940s Insurance began to develop with the establishment of agencies for companies including Provincial, Eagle 
Star, Northern Assurance and Egypt Orient.  

1951 The first local insurer, Jordan Insurance Company, was founded.  
1956 The Association of Jordanian Insurance Companies was formed.  
1965 Insurance Control Act No 5 of 1965 was introduced.  
1984 Insurance Control Act No 30 of 1984 was introduced.  
1994 Insurance Control Act No 30 of 1984 was amended, increasing minimum paid-up capital for local and foreign 

insurance companies and establishing a minimum level for reinsurance companies. Nine new licences were 
issued to Jordanian companies.  

1999 Insurance Regulatory Act No 33 of 1999 was passed, repealing all previous acts and establishing the 
Insurance Commission.  

2001 to 2008 Insurance legislation was modernised, with a plethora of legislative items introduced in 2005, 
including higher capital requirements for existing insurers.  

2010 A review began of amendments to Insurance Regulatory Act No 33 of 1999 to combine regulation of insurers 
and insurance contracts. The amendments remained outstanding in mid-2019.  

2012 It was agreed that the compulsory motor tariff would be liberalised. The date set for the rate liberalisation 
(originally January 2013) was subsequently postponed indefinitely.  

2013 Implementation of the regulations on compulsory fire and earthquake insurance was set to come into effect 
sometime in this year but full implementation remains outstanding.  

2014 The Insurance Commission was abolished, with its powers transferred to the Insurance Administration, a 
department of the Ministry of Trade and Industry.  

2016 Although the Cabinet Decision issued on 24 February transferred supervision of insurance to the Central 
Bank of Jordan, in practice supervision remains with the Ministry of Trade and Industry until ratified by 
legislation.  

2017 The Central Bank of Jordan (CBJ) and Ministry of Industry and Trade published a draft new insurance law. 
2021 Enactment of the Insurance Business Regulation Law No. 12 of 2021: Supervision officially assigned to the 

CBJ 
2022   Four Jordanian insurers have been liquidated after incurring over JOD 370m (USD 522m) losses in 

compulsory motor insurance. 
- The Jordan Insurance Federation launched an electronic platform for compulsory auto insurance. 

2023 Completion of the transfer of supervisory responsibilities to CBJ: Implementation of solvency, governance, 
and disclosure frameworks. 
- The Jordan Insurance Federation (JIF) joined the International Union of Marine Insurance (IUMI) on 1 
November 2023. 

2024  - The CBJ is preparing a draft insurance law that will focus on establishing a regulatory framework governing 
the insurer-policyholder contractual relationship. 

2025 - Jordan's Council of Ministers has approved a new insurance law. The text establishes specific rules 
governing the legal provisions of insurance contracts while also providing a comprehensive framework for 
all stages of the insurance process. 
- Ongoing development of the supervisory framework under financial stability and inclusion strategies: CBJ 
in cooperation with JIF and international partners 

 

 
➢ Insurance Market Supervision 

 
 

1) Insurance supervisory architecture 
- The Central Bank of Jordan (CBJ) is the primary regulatory and supervisory 

authority for the insurance sector in Jordan. 
Its role includes: 
- The Central Bank of Jordan (CBJ) is preparing a draft insurance law that will 

focus on establishing a regulatory framework governing the insurer-
policyholder contractual relationship. 

- Licensing and Regulation: Granting licenses for insurers, reinsurers, brokers, and other intermediaries, and 
ensuring compliance with the Insurance Law. 

- Financial Supervision: Monitoring the financial solvency of insurance companies, setting minimum capital 
requirements, and overseeing reserves and reinsurance arrangements to safeguard policyholders. 

- Market Conduct Oversight: Enforcing fair treatment of policyholders, transparency in contracts, and 
proper claims settlement practices. 

- Risk-Based Supervision: Applying prudential standards and conducting on-site and off-site inspections to 
assess risk management, governance, and internal controls of insurers. 

- Consumer Protection: Promoting awareness, protecting policyholder rights, and addressing complaints. 
- Sector Development: Encouraging innovation, digital transformation, and alignment with international 

supervisory standards (IAIS principles, Solvency frameworks). 
 

➢ Industry Association 
- Jordan Insurance Federation 

Established under Regulation No. (26) of 2024 – Regulation on the Jordan Insurance Federation Published 
in Official Gazette No. (5925) dated 1/5/2024 and effective as of 1/5/2024. 
The regulation aims to: 
-  Represent insurance companies before official authorities, 

including the Central Bank of Jordan and the Consumer 
Protection Association. 

- Strengthen relations with entities connected to the 
insurance sector to achieve its objectives. 

- Issue standardized insurance policies. 
- Propose and implement legislation and policies related to the development of the insurance sector. 
- Prepare studies and statistics related to insurance activities. 
- Represent its members before any local or international authority in a manner that serves the interests of 

the insurance sector. 
- Coordinate with professional associations related to insurance activities to serve the interests of the 

insurance sector. 
- Promote insurance awareness and education. 
- Enhance the economic and social role of the insurance sector in supporting economic development. 
- Provide proposals to member companies to support economic growth in the Kingdom. 
- Strengthen cooperation with regional and international organizations and professional bodies. 
- Establish a unified database. 
- Coordinate among member companies of the Federation to advance their role in supporting social 

responsibility initiatives across various economic sectors, thereby fulfilling the Federation’s objectives. 
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▪ The Jordan insurance industry is regulated by the Insurance Directorate, a department of the Ministry 
of Industry, Trade and Supplies. 

▪ FDI is permitted in the Jordanian insurance industry up to 100%. 
▪ Non-admitted insurance is prohibited, except for aviation insurance for aircraft owned by Jordanian 

companies. 
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aviation liability insurance are key mandatory classes of insurance. 
▪ The Insurance Directorate does not allow the practice of composite insurance in the country, except for 

those composite insurers that existed prior to the enactment of the Insurance Regulatory Act 1999.. 
 

 
 

(A) Insurance Market - Historical Landmarks and Regulatory Environment 
 
 

➢ Historical Landmarks 
 

1940s Insurance began to develop with the establishment of agencies for companies including Provincial, Eagle 
Star, Northern Assurance and Egypt Orient.  

1951 The first local insurer, Jordan Insurance Company, was founded.  
1956 The Association of Jordanian Insurance Companies was formed.  
1965 Insurance Control Act No 5 of 1965 was introduced.  
1984 Insurance Control Act No 30 of 1984 was introduced.  
1994 Insurance Control Act No 30 of 1984 was amended, increasing minimum paid-up capital for local and foreign 

insurance companies and establishing a minimum level for reinsurance companies. Nine new licences were 
issued to Jordanian companies.  

1999 Insurance Regulatory Act No 33 of 1999 was passed, repealing all previous acts and establishing the 
Insurance Commission.  

2001 to 2008 Insurance legislation was modernised, with a plethora of legislative items introduced in 2005, 
including higher capital requirements for existing insurers.  

2010 A review began of amendments to Insurance Regulatory Act No 33 of 1999 to combine regulation of insurers 
and insurance contracts. The amendments remained outstanding in mid-2019.  

2012 It was agreed that the compulsory motor tariff would be liberalised. The date set for the rate liberalisation 
(originally January 2013) was subsequently postponed indefinitely.  

2013 Implementation of the regulations on compulsory fire and earthquake insurance was set to come into effect 
sometime in this year but full implementation remains outstanding.  

2014 The Insurance Commission was abolished, with its powers transferred to the Insurance Administration, a 
department of the Ministry of Trade and Industry.  

2016 Although the Cabinet Decision issued on 24 February transferred supervision of insurance to the Central 
Bank of Jordan, in practice supervision remains with the Ministry of Trade and Industry until ratified by 
legislation.  

2017 The Central Bank of Jordan (CBJ) and Ministry of Industry and Trade published a draft new insurance law. 
2021 Enactment of the Insurance Business Regulation Law No. 12 of 2021: Supervision officially assigned to the 

CBJ 
2022   Four Jordanian insurers have been liquidated after incurring over JOD 370m (USD 522m) losses in 

compulsory motor insurance. 
- The Jordan Insurance Federation launched an electronic platform for compulsory auto insurance. 

2023 Completion of the transfer of supervisory responsibilities to CBJ: Implementation of solvency, governance, 
and disclosure frameworks. 
- The Jordan Insurance Federation (JIF) joined the International Union of Marine Insurance (IUMI) on 1 
November 2023. 

2024  - The CBJ is preparing a draft insurance law that will focus on establishing a regulatory framework governing 
the insurer-policyholder contractual relationship. 

2025 - Jordan's Council of Ministers has approved a new insurance law. The text establishes specific rules 
governing the legal provisions of insurance contracts while also providing a comprehensive framework for 
all stages of the insurance process. 
- Ongoing development of the supervisory framework under financial stability and inclusion strategies: CBJ 
in cooperation with JIF and international partners 

 

 
➢ Insurance Market Supervision 

 
 

1) Insurance supervisory architecture 
- The Central Bank of Jordan (CBJ) is the primary regulatory and supervisory 

authority for the insurance sector in Jordan. 
Its role includes: 
- The Central Bank of Jordan (CBJ) is preparing a draft insurance law that will 

focus on establishing a regulatory framework governing the insurer-
policyholder contractual relationship. 

- Licensing and Regulation: Granting licenses for insurers, reinsurers, brokers, and other intermediaries, and 
ensuring compliance with the Insurance Law. 

- Financial Supervision: Monitoring the financial solvency of insurance companies, setting minimum capital 
requirements, and overseeing reserves and reinsurance arrangements to safeguard policyholders. 

- Market Conduct Oversight: Enforcing fair treatment of policyholders, transparency in contracts, and 
proper claims settlement practices. 

- Risk-Based Supervision: Applying prudential standards and conducting on-site and off-site inspections to 
assess risk management, governance, and internal controls of insurers. 

- Consumer Protection: Promoting awareness, protecting policyholder rights, and addressing complaints. 
- Sector Development: Encouraging innovation, digital transformation, and alignment with international 

supervisory standards (IAIS principles, Solvency frameworks). 
 

➢ Industry Association 
- Jordan Insurance Federation 

Established under Regulation No. (26) of 2024 – Regulation on the Jordan Insurance Federation Published 
in Official Gazette No. (5925) dated 1/5/2024 and effective as of 1/5/2024. 
The regulation aims to: 
-  Represent insurance companies before official authorities, 

including the Central Bank of Jordan and the Consumer 
Protection Association. 

- Strengthen relations with entities connected to the 
insurance sector to achieve its objectives. 

- Issue standardized insurance policies. 
- Propose and implement legislation and policies related to the development of the insurance sector. 
- Prepare studies and statistics related to insurance activities. 
- Represent its members before any local or international authority in a manner that serves the interests of 

the insurance sector. 
- Coordinate with professional associations related to insurance activities to serve the interests of the 

insurance sector. 
- Promote insurance awareness and education. 
- Enhance the economic and social role of the insurance sector in supporting economic development. 
- Provide proposals to member companies to support economic growth in the Kingdom. 
- Strengthen cooperation with regional and international organizations and professional bodies. 
- Establish a unified database. 
- Coordinate among member companies of the Federation to advance their role in supporting social 

responsibility initiatives across various economic sectors, thereby fulfilling the Federation’s objectives. 
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2) Key legislation & regulatory instruments 
 

• Law No. (12) of 2021 – Insurance Business Regulation Law 
Published in Official Gazette No. (5718) dated 16/5/2021. Pursuant to 
this law, regulatory and supervisory authority over the insurance 
sector was transferred to the Central Bank of Jordan, effective as of 
16/5/2021. 

• Regulation No. (63) of 2023 – Regulation on Compensation of 
Persons Affected by Agricultural Risks Issued pursuant to paragraph 
(c) of Article (4) of the Agricultural Risk Management Law No. (5) of 2009.  
Published in Official Gazette No. (5881) dated 17/9/2023 and effective as of its publication date.  

The regulation covers: 
• Formation of the Agricultural Risk Fund Management Committee. 
• Conditions of entitlement to compensation. 
• Procedures for disbursing compensation to the affected party. 
• Establishment of a damage assessment committee. 
• Cases in which compensation is restricted. 

• Amendment Law to the Companies Law No. (20) of 2023 
Published in Official Gazette No. (5874) on 11/11/2023 and effective as of 11/11/2023. Key amendments 
include: the abolition of partnerships limited by shares and revision of the related provisions, mandatory 
compliance of public shareholding companies with the corporate governance instructions issued by the 
Minister of Industry and Trade, inclusion of women in boards of directors according to the prescribed 
quota, and introduction of special provisions concerning relative companies of legal persons. 

• Regulation No. (53) of 2024 – Credit Guarantee Fund for Small and Medium-Sized Enterprises 
Published in Official Gazette No. (5946) dated 15/8/2024 and effective as of 15/8/2024. 

• Regulation No. (26) of 2024 – Regulation on the Jordan Insurance Federation 
 

➢ Minimum Capital Requirements 
Minimum capital requirements for insurers and reinsurers went into effect in May 2023 as follows:  

- Nonlife company or life company — JOD 8 million ($11.28 million) 
- Composite company — JOD 16 million ($22.57 million) 
- Reinsurance company — JOD 100 million ($141.04 million). 

 
➢ FDI restrictions and Foreign Ownership:  

FDI is permitted in the Jordanian insurance industry up to 100%. 
 
➢ Non-Admitted  

Non-admitted insurance is not permitted in Jordan because the law provides that insurance must be 
purchased from locally licensed insurers, with some exceptions. 

 
➢ Compulsory Insurances 

The key compulsory insurances are: 
- Auto third-party liability for bodily injury and property damage. 
- Workers’ compensation (state scheme). 
- Professional liability for insurance and reinsurance brokers, insurance consultants, cover holders and 

third-party administrators. 
- Medical malpractice. 
- Public liability for hotels and restaurants. 
- Clinical trials liability. 
- Aviation liability. 
- Liability insurance for air carriers for injury to passengers and damage to baggage or goods during 

international journeys. 
- Shipowners’ liability for oil pollution damage (financial guarantee or insurance). 

  

 

(B) JORDAN: 
Insurance Market Performance & Statistics 

 

 
➢ JORDAN - Insurance Market Structure 

 

- There are 19 insurance companies in Jordan in 2025.  
The insurance companies by the type of business are as the follows: 
-  General and medical insurance providers:  7 
-  Composite insurers (general and life):  11 
-  Branch of a foreign insurer (Life and medical insurance) provider:  1 
-  Reinsurance company:  there are no companies specialized or licensed to practice reinsurance activities. 

 

In addition to insurance companies, there are some other supplementary services insurance companies, which 
provide their insurance services through the following entities:  

 

Insurance Agents  411 Insurance Consultant 34 
Insurance Brokers 140 Reinsurance Brokers 35 
Loss Adjusters and Surveyors 91 Bancassurance 8 
Companies Administrating Insurance Business 9 Coverholders 1 
Actuaries 23 Non-Resident Reinsurance Brokers 36 

 

- The total number of employees in the insurance sector in the Kingdom reached 3,043 in the first half of 
2025, compared to 2,941 in 2024. This figure includes employees of both the Jordan Insurance 
Federation (JIF) and member insurance companies, excluding sales agents. 

 

Source: Jordan Insurance Federation  
 
 

Jordan: Insurance Operations for the Year 2021-2023 
 

General Indicators of the Jordanian Market: 
Year Population 

 (million) 
GDP 

 (USD bn) 
Gross Premiums  

(USD) 
Density 

 (USD) 
Penetration  

% 
2021 11.15 46.30 902,089,714 75.23 1.95 
2022 11.30 48.65 979,360,550 80.99 2.01 
2023 11.34 50.81 1,041,361,577 81.57 2.05 

 

Insurance Premiums by Branches: 
Branches & Classes 2021  

(USD) 
2022  
(USD) 

2023  
(USD) 

Growth Rate % 
2022/2023 

Market 
Share % 

Marine & Aviation 27,456,501 29,249,576 30,395,307 3.9% 2.92% 
Fire 110,590,051 119,859,720 123,965,295 3.4% 11.90% 
Motor 307,282,914 336,521,004 362,965,787 7.9% 34.85% 
Credit & Surety  342,624 653,428 746,063 14.2% 0.07% 
General Accidents 28,953,641 29,853,615 31,678,315 6.1% 3.04% 
Medical 275,316,859 287,640,887 305,350,715 6.2% 29.32% 
Life 152,147,124 175,582,320 186,260,095 6.1% 17.89% 
Total 902,089,714 979,360,550 1,041,361,577 6.3% 100% 

 

 

Paid Claims by Branches: 
Branches & Classes 2021  

(USD) 
2022  
(USD) 

2023  
(USD) 

Growth Rate %  
2022/2023 

Marine & Aviation 3,434,858 5,207,623 6,373,262 22.4% 
Fire 44,043,566 21,071,107 23,401,754 11.1% 
Motor 296,324,594 311,135,075 338,089,301 8.7% 
Credit & Surety  1,645,862 1,262,030 819,276 35.1% 
General Accidents 3,643,287 3,818,162 4,258,659 11.5% 
Medical 226,441,606 255,741,445 264,143,832 3.3% 
Life 126,676,752 72,420,330 68,620,172 5.2% 
Total 702,210,525 670,655,772 705,706,256 5.2% 
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Published in Official Gazette No. (5874) on 11/11/2023 and effective as of 11/11/2023. Key amendments 
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Fire 44,043,566 21,071,107 23,401,754 11.1% 
Motor 296,324,594 311,135,075 338,089,301 8.7% 
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Insurance Operations for the Year 2024 
 

Jordan’s insurance market continued to grow in 2024 with the premium volume jumping by around 8% 
while paid claims increased by 6.5%, according to preliminary data released by the sector’s regulator. 
  

Data from the Central Bank of Jordan shows that the market’s GWP registered an annual growth rate of 
7.7% in 2024 as it reached JOD799.7m ($1.13bn) compared with JOD742.2m in the previous year. 
  

Motor insurance business in 2024 reached JOD272m against JOD258m in the previous year, accounting 
for around 34% of the total premiums. Medical insurance was the second largest line of business as it 
reached JOD248m up from JOD217m, controlling a market share of about 31%. 
  

The overall non-life insurance business (including medical insurance) commanded 82.5% of the market. 
  

Life insurance business in 2024 reached JOD140m, up from JOD132m in the past year, reflecting a 6% 
growth and accounting for 17.5% of the market GWP. 
  

Paid claims for the market increased by 6.5% to JOD533.6m in 2024 from JOD500.9m in 2023. 
  

Non-life paid claims controlled 90% of the market’s total claims. Motor insurance paid claims 
amounted to JOD261.4m in 2024, higher by 8.9% from JOD240m in 2023, accounting for around 49% of 
the market total paid claims. Paid medical claims totalled JOD197.4m (or 37% of the market total paid 
claims) from JOD187.5m in 2023. Life insurance business paid claims stood at JOD51 up from JOD48m 
in 2023, accounting for 9.5% of the market overall paid claims in 2024. 
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Underwritten Premiums & Paid Claims for Insurance Companies  
Companies Share of All Classes 2024 (Figures in JD) 

 

 
 

Source: Jordan Insurance Federation  
 
 

JORDAN:  Insurance Market Regional Comparison 
Middle East and North Africa Insurance Risk/Reward Index 

 
 

 
 

Source: UAE Insurance Report Q3 2025 - by Fitch Solutions, June 2025 
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Strengths 

 
- Insurers have shown resilience to challenging economic and security situations in the 

region. 
- The market is open to participation by regional and global multinational groups, bringing 

access to capital and wider distribution channels. 
- Despite some regional security concerns, Jordan offers a relatively stable political and 

economic climate compared with other Middle East markets. 
- Improving trade ties are boosting economic growth and stimulating employment, raising 

demand for insurance cover. 
 

Weaknesses 

 
- Given Jordan's young population, there is currently limited demand for life insurance and 

retirement products, while some cultural barriers weigh on interest in some traditional 
insurance covers. 

- A lack of scale and limited access to capital for most domestic insurers reduce the scope 
for product innovation and the expansion of distribution channels. 

- The underdevelopment of life insurance points to significant structural challenges, 
including a restricted financial market and low disposable incomes. 

- Compulsory covers for Jordan's vehicles and restrictions on premium increases mean that 
motor insurance lines remain unprofitable for many providers. 

 

Opportunities 

 
- Premiums written in the life and non-life sub-sectors are expected to rise over the 

medium term, albeit from a relatively low base, particularly in the life market. 
- Health insurance will continue to grow, driven by expatriates and supported by regulatory 

changes. 
- The insurers are reaching new first-time users as consumer awareness 

of insurance improves, product ranges are diversified and distribution channels expand. 
- The fragmented marketplace, where many insurers write less than USD30mn in premiums 

annually, ensures that there is room for consolidation. 
 

Threats 

 
- If economic growth were to stall, the non-life market in particular would witness a slump 

in demand. 
- Any deterioration in the security situation in the region would pose a threat. 
- Regulatory decisions could add significantly to costs, particularly if capitalisation 

requirements are increased. 
- Losses from the dominant motor vehicle insurance line could deteriorate further. 
 

 

 
 

Source: Business Monitor (Fitch Solutions)  
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JORDAN:  Insurance Market Outlook & Forecast 
 

 
 

 

 
Statista Key View 

 

➢ Overall Insurance Market   
▪ Market size projected at US$2.98bn in 2025, growing to US$3.21bn by 2029 (CAGR 1.91%). 
▪ Non-Life insurance dominates with US$1.66bn in 2025. 
▪ Average per capita spending: US$260.34 (2025). 
▪ Growth driven by rising middle class and regulatory reforms. 
▪ In global comparison, U.S. leads with US$3.9tn in 2025. 

 
 Life Insurance 

▪ Market size: US$1.32bn in 2025, rising to US$1.42bn by 2029 (CAGR 1.93%). 
▪ Per capita spending: US$115.17 in 2025. 
▪ Growing demand despite economic challenges, due to rising awareness of financial protection. 
▪ U.S. comparison: US$1.3tn (2025). 

 
 Non-Life Insurance 

▪ Market size: US$1.66bn in 2025, growing to US$1.79bn by 2029 (CAGR 1.89%). 
▪ Per capita spending: US$145.16 in 2025. 
▪ Growth driven by increasing demand and awareness of risk protection. 
▪ U.S. comparison: US$2.6tn (2025). 
Health insurance 

- Market size: US$458.34m 
in 2025, reaching 
US$504.98m by 2029 
(CAGR 2.45%). 

- Per capita spending: 
US$40.06 in 2025. 

- Demand rising due to 
limited public health 
coverage. 

- U.S. comparison: US$1.8tn 
(2025). 

Motor Vehicle Insurance 
- Market size: US$652.45m 

in 2025, growing to 
US$672.34m by 2029 
(CAGR 0.75%). 

- Per capita spending: 
US$57.02 in 2025. 

- Rising premiums due to 
higher accident rates and 
costly repairs. 

- U.S. comparison: 
US$349.4bn (2025).. 

Property Insurance 
- Market size: US$388.49m in 

2025, reaching US$425.98m 
by 2029 (CAGR 2.33%). 

- Per capita spending: 
US$33.95 in 2025. 

- Growth driven by rising asset 
protection needs (natural 
disasters, political 
instability). 

- U.S. comparison: 
US$260.6bn (2025). 

General Liability Insurance 
- Market size: US$154.46m in 2025, 

rising to US$180.02m by 2029 
(CAGR 3.90%). 

- Per capita spending: US$13.50 in 
2025. 

- Growing demand from businesses 
seeking protection against legal 
risks. 

- U.S. comparison: US$186.2bn 
(2025).. 

 
Source: Statista Market Insights - recent update: Sep 2024 
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T: +973 17 517 176  |  F: +973 17 533 789  
Trust Tower, Building 125, Road 1702, Diplomatic Area 317, Manama

P. O. Box 10844, Manama, Kingdom of Bahrain
foeis@foeis.com  |  www.foeis.com

Incorporated in the Kingdom of Bahrain by Law Decree  7/1999

Managed by

Capacity
Sizeable underwriting capacity for Oil & Energy 
related business and Nuclear Energy.

Geographical Scope
Risks and their interests worldwide located in:
Africa, Asia and Europe (For Nuclear Energy risks only)

Acceptance Scope
Business can be accepted from Members, Non-Members, Brokers and all other 
insurers and Reinsurers handling the Afro-Asian Oil and Energy related business.

Underwriting Scope
The Syndicate underwrites on Facultative basis; Oil & Energy related business 
including but not limited to:
• Energy: Onshore and Offshore 
• Power Plants 
• Renewable Energy 
• Energy related Constructions
• Nuclear Risks including Radioactive Contamination 
• Operators Extra Expenses (Cost of Well Control/Re-drilling Expenses/Seepage  
   and Pollution)
• Business Interruption when written in conjunction with other classes
• Liability when written in conjunction with other classes
• Energy package policies Website e-brochure

A.M.Best Rating

On 02.04.2025 A.M. Best upgraded the rating of the Syndicate 
from FSR B+ & ICR bbb- to the following:

The ratings are as follows:
Financial Strength Rating (FSR) B++ (Good) with stable outlook
Issuer Credit Rating (ICR) bbb with stable outlook.

“The ratings upgrades reflect the Syndicate balance sheet 
strength, which AM Best assesses as strong, as well as strong 
operating performance, limited business profile and appropriate 
enterprise risk management.” – A.M Best.

FAIR Oil & Energy Insurance Syndicate is proud to be the first 
entity of its kind to be rated by a reputable international agency.

A FAIR
Reinsurer 

with POWER
and ENERGY

OF EXPERT RISK 
ACQUISITION

http://www.foeis.com
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FAIR CONFERENCE 2025
EMERGING MARKETS

TOWARDS RESILIENT GROWTH
5th to 8th October

Mumbai, India

https://www.fairconference2025.com

https://www.fairconference2025.com
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