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TheAnnual report of 2013 tells us once again that the
Insurance Sector in Lebanon is standing the course
against the economic odds.

The 50 Insurance Companies operating in our
jurisdiction, not only employ morethan3100qualified
full time personnel and give work to thousands of
other insurance professionals and service providers
such as Brokers, Delegates, Experts, Loss Adjusters,
Actuaries, Auditors... , but they also service and
provide protection to over 1.5 million Lebanese &/
or residents.

Despite the country’s difficult economic situation
and the continued stagnation of the GDP growth rate
to an al times low of 1.5%, the Insurance Industry
managed to upturn its Premiums growth rate from
5.6% in 2012 to 7.3% (say 4.7% in real terms) in
2013, thus exceeding $ 1.41 Billion in Premium
volume. The accompanying drop in profitability
from $126 million to $ 112 million, while partly due
to a newly accounted for Motor Reserve, was also
expected, given the present economic and security
climate.

The number of policies declared by companies in
2013 exceeded 3.2 Million, aong with over 1.1
million vehicles insured that filed some 428,000
motor claims during the year with the 42 motor
insurers. Under Health Insurance, the largest of the
Non-Life Branches, more than 710,000 people were
covered by the various medical plans made available
by 41 Hedlth Insurers on the market.

In these difficult times, we realize the importance of

MINISTER'SNOTE

being in charge of controlling and regulating such a
significant economic sector as Insurance.

Through the Insurance Control Commission (ICC),
the Ministry of Economy and Tradeis set to continue
monitoring the insurance sector and developing the
adeguate legislation where the circumstances allow.
As part of our efforts, and along the same lines of
work with the Consumer Protection department, we
have introduced a ministerial decision requesting
the indication of the phone number of the Insurance
Complaints Office on all insurance policies.

Wearealsointhelast phases of acompleterewriting
of the decree relative to regulating the profession
of brokers and agents. Moreover, following World
Bank’s modular “Financial Sector Assessment
Program” (FSAP) of 2013 on the Insurance sector,
we are now finalizing our application for World
Bank assistancein ICC’s activitiesaswell ason the
issue of the upcoming compulsory car insurance for
material damage.

Finally, our commitment to respect international
laws and regulations is reflected through ICC's
activities with the International Association of
Insurance Supervisors (IALS).

Our commitment as ministry isto support this sector
in development for more success.
Dr. Alain Hakim
Mi ni,s_st&rof'Ec?)‘anny@nd Trade

/ N élmber 2014“>
| _ ¢
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The 2013 statistical and financial information
shows an improvement in premium growth
over 2012, which can be interpreted as a sign
of resilience of the insurance sector. While
there is no doubt for the existence of resilience
in our insurance sector, this is no necessary
reason to be reassured. From the Insurance
Control Commission (ICC) perspective the
situation is more one of a very cautious stance,
given the economic stagnation environment,
but also the financial reality of companies.
Indeed, while a facade look at the sector may
hint towards some solidity of the sector, a
careful company by company analysis shows
a reality that is subject of concern to us. While
the overall profitability remains respectable,
it has dropped by some 11.2% and some 25
companies representing close to half the
sector’s companies have shown either losses
(18) or minimal gain (6). The mid-year 2014
review, whose results are starting to reach the
control commission, do not seem to hint to an
improvement.

The drop in overall profitability is primarily
due to the motor branches, both the compulsory
and non-compulsory ones. While in a number
of developed markets the supervisor’s
actuarial assessment aims at identifying excess
pricing, our financial analysis tends to indicate
a problem of underpricing due to excess
competition. Such a situation leads naturally
to improper market conduct through improper
claim settlement on the part of a number of
players. To this extent, and as a partial measure
to prevent improper conduct, a ministerial
decision was issued this year in order to have
the ICC’s complaint’s office number indicated

|ICC HEAD'SNOTE

on all policyholders’ contracts.

In all, we remain cautious about the evolution
of the insurance sector.

At another level, the report of the World
Bank’s modular insurance Financial Sector
Assessment Program (FSAP) was issued this
year, and stated:

"Despite the limitations in the insurance
law, the Insurance Control Commission
(ICC) has grown in stature and respect,
supervisory practices have been developed,
and improvements instituted as the ICC has
taken advantage of areas where improvements
can be advanced. The ICC has shown an
admirable capacity to develop approaches
for review and analysis, follow-up, market
conduct, intermediary registration, and fraud
investigation."

While the report points clearly to the significant
weakness of our insurance legislation, which
does limit the effectiveness of the supervisory
work, it does also acknowledge the importance
of ICC’s work; thanks to the perseverance and
competence of the ICC team, which despite
its relatively small size has been working
seriously and diligently in the right direction.
At the level of our international association
involvement, Lebanon serves on the
Executive Committee of IAIS for two years
since last October, in addition to a long term
involvement as Chair of the Supervisory
Development Working Group and Vice-Chair
of the Implementation Committee. As part of
our involvement to shaping the association’s
supervisory development strategy, and after
some 9 years of persistence on the part of ICC,
an induction training program was developed
by IAIS and delivered to insurance supervisors
worldwide; with over 100 supervisors from
some 40 countries participating.

Walid Genadry

Head of Insurance Control Commission
November 2014

|
=
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INSURANCE SECTOR CONSOLIDATED PROFIT & LOSS STATEMENT - 2013

Premiums and similar revenues
Written premiums
Net Premiums
Cost of policy
Policy Fees
Change in unearned premium reserve (Life and Non-Life)
Returned / cancelled Premiums
Accepted premiums
local
foreign
Others
Net investment income (Life and Non-Life)
Investment income
Realized gains
Realized losses
Investment expenses
Net investment income / Expenses (Unit-linked)
Adjustment in unit-linked assets value - Unrealized gains
Adjustment in unit-linked assets value - Unrealized losses
Claims expenses/ benefits
Claims paid
Change in outstanding claims reserve
Change in IBNR (Incurred But Not Reported) reserve
Change in Loss adjustment expenses reserve (Life and Non-Life)
Change in Incurred but not enough reserved (IBNER)
Change in technical reserves
Change in mathematical reserve
Change in premium deficiency reserve (Non-life)
Change in other technical reserve (Life and Non-Life)
Change in additional reserve (Unit-linked)
Policyholders® dividend
Net Reinsurance Expenses
Premiums ceded
local
foreign
Reinsurance benefit paid
Changes in reinsurance share of premiums reserves
Changes in reinsurance share of claims reserves
Changes in reinsurance share in premium deficiency reserve
Changes in reinsurance share of mathematical reserve
Commission paid by the reinsurer
Others (including change in unearned reinsurance commissions)
General insurance expense
Brokerage expenses
Other acquisition cost
Change in deferred acquisition cost (Life and Non-Life)
Administration cost
Taxes licenses and associated fees
Other expenses
Changes in reserves and adjustment items
Other Non-Insurance Revenues/Expense - Net Results
Net Finance Costs
Net Income Life, Non-Life, and Unit-linked
Income tax
Net income after tax
Calculated Relevant Parameters
Earned Gross Premiums
Claims Expenses/Benefits Incurred
Incurred Brokerage Commissions & Acquisition Costs
Net Reinsurance Cost
Other General Expenses
Net Investment Income
Relevant Ratios
Loss Ratio: Claims Incurred/Earned Gross Premiums
Commission Ratio: Acquisition cost/Earned Gross Premiums
Reinsurance Ratio: Net Reins. Income/Earned Gross Premiums
Expense Ratio: Other General Expenses/Earned Gross Premiums
Net Accounting Ratio: Loss Ratio + Reinsurance Ratio
Combined Ratio: (Loss+Commission+Reinsurance+Expense) Ratios
Net Investment Income Ratio: Net Investment Income/Earned Gr. Premium
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Branch I Branch Ill General Accidents Branch IV Branch V Total
Fire Transportation | Motor TPL Bodily Injury | Motor Material Damage TPL |  Motor Own Damage Health (Individual) Health (Group) Accidents Civil Liability C.AR. Miscellaneous Credit Non-Life Branches
92,601,455 45,189,813 52,704,424 46,428,763 229,244,960 162,684,266 238,315,854 71,712,075 13,488,553 9,703,269 24,636,691 6,065,248 992,775,372
93,990,685 40,959,856 53,534,369 46,414,583 227,106,080 166,677,362 230,687,965 72,261,458 14,671,987 9,268,320 24,819,043 5,992,432 986,384,140
69,359,387 28,851,197 28,169,727 27,447,103 153,268,060 115,688,482 189,874,298 55,020,946 10,780,910 7,766,146 18,496,421 4,404,883 709,127,560
6,610,973 2,516,953 10,957,388 8,307,683, 22,193,254 14,466,422 12,648,079 4,875,100, 1,027,028 414,224 1,727,955 281,758 86,026,818,
18,020,324 9,591,705 14,407,254 10,659,798 51,644,766 36,522,458, 28,165,588 12,365,412 2,864,048 1,087,950 4,594,667 1,305,791 191,229,762
(6,221,830) 457,035 (819,000) 15,731 2,349,982 (6,688,249) 821,068 (869,005) (2,149,997) (322,022) (1,182,659) 72,817 (14,536,130)
(1,241,499 (830,504) (44,809) (195,060) (2,684,850) (1,186,136) (1,095,365) (464,087) (126,944) (171,237) (50,195) - (8,090,686)
6,012,322 4,600,736 21,500 168,674 2,444,987 3,818,716 7,036,477 783,621 1,090,626 928,084 1,047,585 - 27,953,328
1,823,830 1,658,693 21,500 168,674 2,388,402 3,818,716 6,270,916 614,373 305,017 212,018 833,308 - 18,015,346
4,188,492, 3,042,144 - - 56,585 - 765,561 169,248 785,610, 716,066 214,276 - 9,937,982,
61,777 2,691 12,364 24,835 28,760 62,574 865,710 87 2,880 123 2,917 - 1,064,720
4,203,873 1,673,271 1,726,927 1,800,733 11,965,709 5,336,826 5,951,162 4,064,079 551,577 461,235 1,225,949 (519,230) 38,442,111
4,310,997 1,721,352 1,774,624 1,866,472 12,398,703 5,688,784 6,338,487 4,154,369 567,494 475,406 1,250,073 116,647 40,563,409
130,883 62,829 39,296 45,469 299,158 113,260 153,505 87,623 19,427 7,666 78,775 3,761 1,041,653
(122,369) (50,603) (37,680) (48,398) (318,671) (122,645) (222,606) (87,003) (18,557) (8,690) (66,049) (636,852) (1,740,123)
(115,638) (60,307) (49,313) (62,810) (413,482) (242,573) (318,224) (90,910) (16,787) (13,147) (36,851) (2,785) (1,422,828)
(27,701,217)| (10,417,841) (30,887,013) (32,265,511) (139,806,892) (92,938,647) (203,333,943) (37,641,292) (2,845,324) (3,088,388) (6,816,362) (2,592,726) (590,335,159)
(40,715,932) (9,075,539) (15,934,953) (27,773,157) (137,078,508) (88,923,500) (196,321,351) (29,808,585) (2,595,442) (2,757,198) (4,149,470) (2,135,704) (657,269,338)
13,310,631 (530,658) (3,898,881) (4,278,848) (2,172,944) (2,494,405) (4,448,772) (5,560,801) (174,701) (261,276) (2,724,383) (418,170) (13,653,206)
(668,200) (770,718) (174,749) (76,263) (468,198) (1,364,246) (2,341,157) (2,036,695) (73,066) (60,286) 21,279 (25,540) (8,037,839)
372,283 (40,927) (391,552) (137,243) (87,242) (156,497) (222,665) (235,212) 2,114) (9,628) 36,212 (13,312) (887,897)
- - (10,486,879) - - - - - - - - - (10,486,879)
1,513,781 (94,971) (1,896,022) (1,770,395) 2,887,582 (409,291) (357,578) (349,849) (178,106) (142,434) 2,290,211 - 1,492,929
1,528,659 (98,199) (1,896,022) (1,770,395) 2,887,582 (396,447) (348,922) (379,572) (178,106) (142,434) 2,293,480 - 1,499,624
(14,878) 3,228 - - - (12,843) (8,656) 29,723 - - (3,268) - (6,695)
(26,296,351) (13,998,559) 2,248,880 (1,232,993) (4,912,007) (2,832,938) (1,854,127) (2,104,450) (3,503,842) (3,203,447) (9,228,639) (57,960) (66,976,435)
(64,268,808)| (22,971,001) (867,761) (2,204,635) (8,837,841) (36,478,920) (34,454,473) (11,099,876) (5,542,048) (7,709,450) (16,279,406) (3,250,771) (213,964,990)
(9,686,413) (2,039,533) (148,814) (673,194) (816,745) (3,676,093) (3,752,209) (482,690) (909,363) (1,034,141) (2,375,906) - (25,595,102)
(54,5682,395)|  (20,931,467) (718,948) (1,631,440) (8,021,096) (32,802,827) (30,702,264) (10,617,186) (4,632,685) (6,675,309) (13,903,500) (3,250,771) (188,369,887)
36,345,434 5,354,269 1,450,280 144,058 4,030,828 30,831,331 32,467,960 3,450,234 76,473 2,513,493 3,215,110 1,310,953 121,190,422
2,771,798 (59,205) 190,233 109,845 (373,422) 6,206 (1,575,299) 113,194 1,625,897 322,950 1,048,000 (40,422) 4,139,775
(12,273,267) (478,800) 1,434,602 (210,695) (419,527) 675,340 (906,126) 2,476,946 (15,819) 255,107 2,717,565 439,222 (6,305,451)
(998,079) 43,973 16,472 (15,277) (19,923) (80,292) (95,502) (344,324) - 144,213 (1,509,022) - (2,857,761)
11,972,995 3,818,338 28,528 863,543 575,388 2,215,514 2,555,689 3,231,837 328,546 1,344,514 1,534,448 1,483,057 29,952,396
153,577 293,868 (3,474) 80,168 132,489 (2,117) 153,625 67,539 23,109 (74,275) 44,665 - 869,174
(31,650,383)| (13,819,460) (30,732,308) (19,838,563) (96,292,637) (50,113,926) (44,533,849) (29,268,388) (5,388,398) (2,383,282) (8,169,741) (2,970,990) (335,161,927)
(16,617,560) (6,643,481) (21,537,633) (10,842,070) (52,536,758) (23,205,815) (13,321,950) (17,685,181) (2,266,241) (916,624) (2,974,831) (884,024) (169,432,168)
(1,763,395) (508,404) (1,928,267) (1,331,489) (5,886,045) (5,714,434) (2,676,186) (1,729,786) (330,671) (134,440) (1,220,240) (63,342) (23,286,697)
773,824 81,688 160,442 27,682 836,135 1,710,444 (514,181) 283,289 114,146 9,109 147,565 (5,270) 3,624,874
(11,561,956) (5,557,759) (6,580,804) (6,835,638) (34,163,503) (19,291,292) (19,312,356) (8,784,846) (2,432,245) (1,152,433) (3,719,702) (1,987,363) (121,379,897)
(686,689) (358,152) (357,843) (290,269) (1,436,166) (961,480) (1,297,734) (407,572) (124,385) (57,116) (203,379) (27,567) (6,208,352)
(1,794,607) (833,352) (488,203) (566,779) (3,106,301) (2,651,349) (7,411,443) (944,292) (349,002) (131,778) (199,155) (3,424) (18,479,686)
(656,501) (362,067) (926,505) (194,098) (1,812,961) (747,349) (479,626) (417,613) (57,720) (49,604) (144,660) (78,577) (5,927,279)
416,839 196,370 326,749 69,719 1,435,818 887,943 1,036,819 181,989 53,901 47,126 24,637 203,304 4,881,214
887,372 270,193 134,745 124,438 3,447,358 687,662 557,738 258,332 61,254 104,067 118,504 (12,372) 6,639,292
13,318,867 8,636,750 (7,300,123) (6,877,907) 6,156,929 22,554,546 (4,697,550) 6,434,882 2,181,896 1,448,541 3,936,589 36,698 45,830,118
(2,318,395) (890,742) (745,483) (663,209) (3,444,919) (2,010,200) (3,063,674) (1,922,422) (323,640) (229,948) (654,293) (72,177) (16,339,102)
11,000,472 7,746,008 (8,045,606) (7,541,116) 2,712,011 20,544,346 (7,761,224) 4,512,460 1,858,256 1,218,592 3,282,296 (35,480) 29,491,015
94,130,114 45,091,614 50,808,402 44,658,368, 232,132,541 162,287,819 237,966,932 71,332,503 13,310,447 9,560,834 26,930,171 6,065,248 994,274,995|
(27,701,217), (10,417,841) (30,887,013) (32,265,511) (139,806,892) (92,938,647) (203,333,943) (37,641,292) (2,845,324) (3,088,388) (6,816,362) (2,692,726) (590,335,159)
(17,607,131) (7,070,197) (23,305,458) (12,145,877) (57,586,667) (27,209,805) (16,512,317) (19,131,678) (2,482,765) (1,041,955) (4,047,505) (952,636) (189,093,991)
(26,296,351)| (13,998,559 2,248,880, (1,232,993) (4,912,007) (2,832,938) (1,854,127) (2,104,450) (3,603,842) (3,203,447) (9,228,639) (57,960) (66,976,435)
(14,043,252) (6,749,263) (7,426,851) (7,692,686) (38,705,970) (22,904,121) (28,021,533) (10,136,711) (2,905,632) (1,341,327) (4,122,236) (2,018,354) (146,067,935)
4,203,873 1,673,271 1,726,927 1,800,733 11,965,709 5,336,826 5,951,162 4,064,079 551,577 461,235 1,225,949 (519,230) 38,442,111
-29% -23% -61% -72% -60% -57% -85% -53% -21% -32% -25% -43% -59%
-19% -16% -46% -27% -25% -17% 7% -27% -19% -11% -15% -16% -19%
-28% -31% 4% -3% -2% -2% -1% -3% -26% -34% -34% -1% -7%
-15% -15% -15% -17% -17% -14% -12% -14% -22% -14% -15% -33% -15%
-57% -54% -56% -75% -62% -59% -86% -56% -48% -66% -60% -44% -66%
-91% -85% -117% -119% -104% -90% -105% -97% -88% -91% -90% -93% -100%

4%

4%

3%

4%

5%

3%

3%

6%

4%

5%

5%

-9%

4%
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INSURANCE SECTOR CONSOLIDATED PROFIT & LOSS STATEMENT - 2013

Life Branch |
Protection (Life) Protecti_on with Protectiop with UL Total Life
Savings Savings
Premiums and similar revenues 151,144,274 134,036,445 117,695,201 402,875,920
Written premiums 163,837,135 134,047,017 118,403,569 416,287,721
Net Premiums 140,416,037 132,664,754 117,709,366 390,690,157
Cost of policy 7,894,677 299,050 438,615 8,632,342,
Policy Fees 15,526,421 1,183,213 255,588 16,965,222
Change in unearned premium reserve (Life and Non-Life) (5,825,969) 14,750 - (5,811,219)
Returned / cancelled Premiums (7,335,764) (21,403) (705,787) (8,062,954)
Accepted premiums 241,108 - - 241,108
local 241,108 - - 241,108
foreign - - - -
Others 227,763 (3,920) (2,580) 221,263
Net investment income (Life and Non-Life) 26,766,017 41,582,195 7,846,729 76,194,940
Investment income 27,427,881 42,457,478 7,897,709 77,783,067
Realized gains 14,333 163,825 - 178,158
Realized losses (33,144) (621,037) - (654,181)
Investment expenses (643,053) (418,071) (50,980) (1,112,104)
Net investment income / Expenses (Unit-linked) - - 40,493,516 40,493,516
Adjustment in unit-linked assets value - Unrealized gains - 44,262,871 44,262,871
Adjustment in unit-linked assets value - Unrealized losses - - (3,769,356) (3,769,356)
Claims expenses/ benefits (26,688,627) (57,958,576) (97,453,032)| (182,100,235)
Claims paid (21,978,011) (58,066,916) (96,530,425)| (176,575,351)
Change in outstanding claims reserve (4,359,550) 122,045 (894,312) (65,131,817)
Change in IBNR (Incurred But Not Reported) reserve (231,170) 8,416 479 (222,276)
Change in Loss adjustment expenses reserve (Life and Non-Life) (119,896) (22,120) (28,774) (170,791)
Change in Incurred but not enough reserved (BNER) - - - -
Change in technical reserves (42,451,990) (72,244,961) (24,735,865)| (139,432,816)
Change in mathematical reserve (42,112,234) (65,412,470) (23,701,832)| (121,226,536
Change in premium deficiency reserve (Non-life) - - - -
Change in other technical reserve (Life and Non-Life) (339,756) (16,832,490) - (17,172,246)
Change in additional reserve (Unit-linked) - - (1,034,033) (1,034,033)
Policyholders' dividend - (352,050) (3,462,840) (3,814,890)
Net Reinsurance Expenses (12,973,242) (1,605,057) 121,821 (14,456,478)
Premiums ceded (49,395,231) (6,237,701) (2,185,794) (57,818,726)
local (8,339,382) (86,963) - (8,426,345)
foreign (41,055,850) (6,150,738) (2,185,794) (49,392,381)
Reinsurance benefit paid 11,783,281 2,338,539 424,817 14,546,638
Changes in reinsurance share of premiums reserves 558,869 (62,443) 5,257 501,683
Changes in reinsurance share of claims reserves 2,476,560 912,065 1,555,321 4,943,946
Changes in reinsurance share in premium deficiency reserve - - - -
Changes in reinsurance share of mathematical reserve 7,779,504 283,587 24,084 8,087,175
Commission paid by the reinsurer 8,837,043 662,922 331,909 9,831,874
Others (including change in unearned reinsurance commissions) 4,986,732 497,973 (33,773) 5,450,931
General insurance expense (42,393,869) (23,317,520) (23,989,813) (89,701,202)
Brokerage expenses (17,072,214) (8,840,804) (11,169,003) (37,082,021)
Other acquisition cost (6,262,624) (2,491,790) (2,742,723) (11,497,136)
Change in deferred acquisition cost (Life and Non-Life) 224,223 (109,861) (3,198) 111,165
Administration cost (16,609,232) (10,509,908) (9,435,994) (36,555,134)
Taxes licenses and associated fees (1,673,978) (578,301) (647,058) (2,899,337)
Other expenses (1,000,044) (786,857) 8,162 (1,778,738)
Changes in reserves and adjustment items (1,314,024) (414,614) (473,213) (2,201,851)
Other Non-Insurance Revenues/Expense - Net Results 339,389 498,823 163,660 1,001,872
Net Finance Costs 420,444 121,795 828,397 1,370,636
Net Income Life, Non-Life, and Unit-linked 52,848,371 20,346,480 17,034,560, 90,229,411
Income tax (3,360,048) (1,805,161) (2,512,948) (7,678,158)
Net income after tax 49,488,323 18,541,319 14,521,612 82,551,254
Calculated Relevant Parameters
Earned Gross Premiums 151,144,274 134,036,445 117,695,201 402,875,920
Claims Expenses/Benefits Incurred (26,688,627) (57,958,576) (97,453,032)|  (182,100,235)
Incurred Brokerage Commissions & Acquisition Costs (23,110,615) (11,442,454) (13,914,923) (48,467,992)
Net Reinsurance Cost (12,973,242) (1,605,057) 121,821 (14,456,478)
Other General Expenses (19,283,254) (11,875,066) (10,074,890) (41,233,210)
Net Investment Income 26,766,017 41,582,195, 48,340,244 116,688,456
Relevant Ratios

Loss Ratio: Claims Incurred/Earned Gross Premiums -18% -43% -83% -45%

Commission Ratio: Acquisition cost/Earned Gross Premiums -15% -9% -12% -12%

Reinsurance Ratio: Net Reins. Income/Earned Gross Premiums -9% -1% 0% -4%

Expense Ratio: Other General Expenses/Earned Gross Premiums -13% -9% -9% -10%

Net Accounting Ratio: Loss Ratio + Reinsurance Ratio -26% -44% -83% -49%

Combined Ratio: (Loss+Commission-+Reinsurance-+Expense) Ratios -54% -62% -103% -11%

Net Investment Income Ratio: Net Investment Income/Earned Gr. Premium 18% 31% 41% 29%
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(IN US DOLLARS)

Premiums and similar revenues
Written premiums
Net Premiums
Cost of policy
Policy Fees
Change in unearned premium reserve (Life and Non-Life)
Returned / cancelled Premiums
Accepted premiums
local
foreign
Others
Net investment income (Life and Non-Life)
Investment income
Realized gains
Realized losses
Investment expenses
Net investment income / Expenses (Unit-linked)
Adjustment in unit-linked assets value - Unrealized gains
Adjustment in unit-linked assets value - Unrealized losses
Claims expenses/ benefits
Claims paid
Change in outstanding claims reserve
Change in IBNR (Incurred But Not Reported) reserve
Change in Loss adjustment expenses reserve (Life and Non-Life)
Change in Incurred but not enough reserved (IBNER)
Change in technical reserves
Change in mathematical reserve
Change in premium deficiency reserve (Non-life)
Change in other technical reserve (Life and Non-Life)
Change in additional reserve (Unit-linked)
Policyholders' dividend
Net Reinsurance Expenses
Premiums ceded
local
foreign
Reinsurance benefit paid
Changes in reinsurance share of premiums reserves
Changes in reinsurance share of claims reserves
Changes in reinsurance share in premium deficiency reserve
Changes in reinsurance share of mathematical reserve
Commission paid by the reinsurer
Others (including change in unearned reinsurance commissions)
General insurance expense
Brokerage expenses
Other acquisition cost
Change in deferred acquisition cost (Life and Non-Life)
Administration cost
Taxes licenses and associated fees
Other expenses
Changes in reserves and adjustment items
Other Non-Insurance Revenues/Expense - Net Results
Net Finance Costs
Net Income Life, Non-Life, and Unit-linked
Income tax
Net income after tax
Calculated Relevant Parameters
Earned Gross Premiums
Claims Expenses/Benefits Incurred
Incurred Brokerage Commissions & Acquisition Costs
Net Reinsurance Cost
Other General Expenses
Net Investment Income
Relevant Ratios
Loss Ratio: Claims Incurred/Earned Gross Premiums
Commission Ratio: Acquisition cost/Earned Gross Premiums
Reinsurance Ratio: Net Reins. Income/Earned Gross Premiums
Expense Ratio: Other General Expenses/Earned Gross Premiums
Net Accounting Ratio: Loss Ratio + Reinsurance Ratio
Combined Ratio: (Loss+Commission+Reinsurance-+Expense) Ratios
Net Investment Income Ratio: Net Investment Income/Earned Gr. Premium
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All Life and Non-Life Branches
. . Grand Total Life
Total Non-Life Total Life & Non-Life
992,775,372 402,875,920 1,395,651,292
986,384,140 416,287,721 1,402,671,861
709,127,560 390,690,157 1,099,817,717|
86,026,818 8,632,342, 94,659,160
191,229,762, 16,965,222 208,194,984
(14,536,130) (5,811,219) (20,347,349)
(8,090,686) (8,062,954) (16,153,640)
27,953,328 241,108 28,194,437
18,015,346 241,108 18,256,455
9,937,982 - 9,937,982
1,064,720 221,263 1,285,983
38,442,111 76,194,940 114,637,051
40,563,409 77,783,067 118,346,476
1,041,653 178,158 1,219,811
(1,740,123) (654,181) (2,394,303)
(1,422,828) (1,112,104) (2,534,933)
- 40,493,516 40,493,516
44,262,871 44,262,871
- (3,769,356) (3,769,356)
(590,335,159) (182,100,235) (772,435,394)
(557,269,338) (176,575,351) (733,844,689)
(13,653,206) (5,131,817) (18,785,024)
(8,037,839) (222,276) (8,260,115)
(887,897) (170,791) (1,058,687)
(10,486,879) - (10,486,879)
1,492,929 (139,432,816) (137,939,887)
- (121,226,536) (121,226,536)
1,499,624 - 1,499,624
(6,695) (17,172,246) (17,178,941)
- (1,034,033) (1,034,033)
- (3,814,890) (3,814,890)
(66,976,435) (14,456,478) (81,432,912)
(213,964,990) (57,818,726) (271,783,716)
(25,5695,102) (8,426,345) (34,021,447)
(188,369,887) (49,392,381) (237,762,268)
121,190,422 14,546,638 135,737,061
4,139,775 501,683 4,641,458
(6,305,451) 4,943,946 (1,361,505)
(2,857,761) - (2,857,761)
- 8,087,175 8,087,175
29,952,396 9,831,874 39,784,271
869,174 5,450,931 6,320,105
(335,161,927) (89,701,202) (424,863,129)
(169,432,168) (37,082,021) (206,514,190)
(23,286,697) (11,497,136) (34,783,833)
3,624,874 111,165 3,736,039
(121,379,897) (36,555,134) (157,935,032)
(6,208,352) (2,899,337) (9,107,689)
(18,479,686) (1,778,738) (20,258,424)
(5,927,279) (2,201,851) (8,129,131)
4,881,214 1,001,872 5,883,086
6,639,292 1,370,636 8,009,928
45,830,118 90,229,411 136,059,529
(16,339,102) (7,678,158) (24,017,260)
29,491,015 82,551,254 112,042,269
994,274,995 402,875,920 1,397,150,915]
(590,335,159) (182,100,235) (772,435,394)
(189,093,991) (48,467,992) (237,561,984)
(66,976,435) (14,456,478) (81,432,912)
(146,067,935) (41,233,210) (187,301,145)
38,442,111 116,688,456 155,130,567
-59% -45% -55%
-19% -12% -17%
7% -4% -6%
-15% -10% -13%
-66% -49% -61%
-100% -11% -92%
4% 29% 11%
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INSURANCE SECTOR CONSOLIDATED ASSETS

Intangible assets
Investments
Land and real estate
Investment in subsidiaries and associates
Policy Loans
Other Loans
Fixed income securities and similar investments
Equity and similar investments
Mutual funds
Funds held under reinsurance treaties
Cash and cash equivalents
Blocked bank deposits and deposits with maturity of more than 3 months
Bank deposits with maturity of more than 3 months
Bank deposits blocked in favor of MOET (Guarantees)
Bank deposits blocked in favor of other parties
Accrued investment income
Unit-linked Contracts Investments
Fixed income investments
Variable income investments
Mutual funds
Cash and similar investments
Reinsurance Share in Technical Reserves (Life)
Reinsurance Share in Premiums reserves
Reinsurance Share in Claims reserves
Reinsurance Share in Mathematical reserves
Reinsurance Share in Technical Reserves (Non-Life)
Reinsurance Share in Premiums reserves
Reinsurance Share in Claims reserves
Reinsurance Share in Premium deficiency reserve
Receivable under Insurance Business:
Premium receivable (direct business)
Balances receivable from Intermediaries (indirect business)
Due from insurance companies
Receivable under Reinsurance Contracts
Amounts recoverable from reinsurers
Other amounts receivable under reinsurance contracts
Other Assets
Non-investment properties
Operating fixed assets
Other assets
Other Receivables
Due from personnel
Income tax recoverable (state, social security, public collectivities)
Amounts due from related parties
Other amounts receivables
Shareholders' accounts

Adjustment ltems
Deferred acquisition costs
Earned but unbilled premiums
Prepaid expenses
Other adjustment items
TOTAL ASSETS

(In US Dollars)

2013 2012
2,979,315 2,439,012
2,190,664,125 2,021,558,967
184,727,849 175,161,305
80,006,330 75,842,234
29,343,628 27,424,185
9,271,889 18,417,501
660,569,663 609,357,855
85,501,269 76,567,189
10,262,640 8,625,172
1,307,713 1,251,623
546,744,406 512,440,266
567,722,370 503,110,981
453,384,913 399,605,862
111,148,464 100,427,174
3,188,993 3,077,945
15,206,368 13,360,655
766,711,789 706,521,547
222,852,611 213,455,877
11,718,493 11,261,443
245,757,364 208,851,086
286,383,321 272,953,141
80,370,583 67,835,047
13,205,778 12,858,820
16,913,938 11,984,990
50,250,866 42,991,237
165,502,011 170,499,024
83,432,339 79,282,092
80,951,901 87,241,400
1,117,771 3,975,632
283,865,755 259,118,381
87,263,632 77,091,421
187,420,050 175,320,441
9,182,073 6,706,519
20,564,404 21,166,847
13,123,988 13,298,851
7,440,415 7,867,996
122,767,548 100,228,823
79,342,637 67,527,152
25,030,398 30,494,219
18,394,514 2,207,452
237,525,821 241,771,174
1,631,090 1,756,386
32,438 25,351
92,316,597 77,158,780
136,831,646 161,885,765
6,714,050 944,892
143,733,714 140,147,812
129,231,557 125,495,521
2,393,590 1,804,710
2,217,683 2,337,825
9,890,884 10,509,756
4,014,685,065 3,731,286,634
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INSURANCE SECTOR CONSOLIDATED LIABILITIES

Shareholders' Equity
Paid up Capital
Authorized capital
Less: Unpaid capital
Legal Reserves
General Reserves
Balance carried forward
Profit and loss (Current year result)
Other reserves
Fixed income securities and similar investments
Equity and similar investments
Mutual funds
Fixed assets revaluation reserves
Other reserves
Low Priority Debts (Shareholder's & Subordinated Accounts)
Life Technical Reserves
Mathematical reserve
Unearned premium reserve
Outstanding claims reserve
IBNR (Incurred But Not Reported) reserve
Loss adjustment expenses reserve
Policyholders' dividend reserve
Other technical reserve
Unit-linked technical reserves
Outstanding claims reserve (unit-linked)
Mathematical reserve (unit-linked)
Additional technical reserve (unit-linked)
Non-Life Technical reserves
Unearned premium reserve
Outstanding claims reserve
IBNR (Incurred But Not Reported) reserve
Loss adjustment expenses reserve
Premium Deficiency Reserve
Incurred but not enough reserved (IBNER)
Other technical reserve
Provision for risks and charges
Debt for funds held under reinsurance treaties
Liabilities under Insurance Business
Liabilities under Direct Business
Liabilities under Indirect Business and dues to Insurance companies
Liabilities under Reinsurance Contracts
Unearned Reinsurance Commission
Debts
Borrowed money
Bank debts
Other Liabilities
Tax due (state, social security, public collectivities)
Amounts due to related parties and personnel
Other creditors
Adjustment items
Unearned revenues
Accrued expenses
Other adjustments items
TOTAL LIABILITIES
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(In US Dollars)

2013 2012
985,106,320 927,774,166
404,048,265 381,220,866
407,298,680 384,802,955

3,250,415 3,582,090
66,815,998 59,679,420
102,908,727 81,982,728
178,350,859 175,676,477
112,042,271 125,893,466
120,940,200 103,321,209
(73,478) 5,647,049
21,505,648 12,195,176
3,431,229 3,431,229
90,109,515 75,955,058
5,967,285 6,092,697
17,968,608 15,504,959
919,233,271 811,807,937
842,802,382 746,618,811
38,963,734 33,057,014
26,220,855 21,831,615
2,298,347 2,076,073
1,046,869 881,937
1,255,495 1,673,011
6,655,588 5,769,477
769,584,875 714,577,327
5,661,300 4,820,589
751,022,552 699,157,765
12,901,024 10,598,973
888,615,851 841,824,733
565,005,203 550,469,530
250,764,625 236,585,335
25,343,425 17,305,585
8,471,969 7,538,992
27,715,464 29,215,089
10,735,320 -
579,844 710,202
38,406,805 37,979,477
33,459,358 30,593,733
19,688,984 18,987,682
12,238,385 10,560,841
7,450,598 8,426,840
89,825,876 79,615,965
13,933,236 12,974,114
13,546,184 19,112,570
2,536,330 3,716,659
11,009,854 15,395,911
194,240,482 189,774,187
91,728,999 80,725,746
58,493,964 69,270,353
44,017,520 39,778,089
31,075,215 30,759,783
1,760,226 1,020,655
18,544,478 18,282,190
10,770,511 11,456,938
4,014,685,065 3,731,286,634
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CONSOLIDATED AND CONDENSED PROFIT & LOSS BY BRANCH + RATIOS 2013

Protection Life with Sav- | Life with U-L Fire Transportation
Life Only ings Savings
1 Gross Written premiums (Incl. accepted) 156,970,243 134,021,694 117,695,201 98,823,285 44,732,779
Share of Portfolio 11% 9% 8% 7% 3%
2 Ceded Premiums (49,395,231) (6,237,701) (2,185,794) |  (64,268,308) (22,971,001)
Retention Ratio = (1+2)/1 69% 95% 98% 35% 49%
3 Claims paid (21,978,011) | (58,066,916) (96,530,425) |  (40,715,932) (9,075,539
Claims / Premiums = 3/1 -14% -43% -82% -41% -20%
4 Benefits Paid by Reinsurers 11,783,281 2,338,539 424,817 36,345,434 5,354,269
Reinsurance share of claims = 4/3 -54% -4% -0% -89% -59%
5 Change in Technical & other Reserves * (38,276,712) | (71,015,162 (24,583,9995) (1,921,983 (1,460,783
6 Brokerage & Acquisition costs paid (23,334,838) (11,332,593) (13,911,726) | (18,380,955) (7,151,885)
Average B & A Commission Rate = 6/1 -15% -8% -12% -19% -16%
7 Commissions Paid by Reinsurers 8,837,043 662,922 331,909 11,972,995 3,818,338
Reinsurance Commission Rate = 7/2 -18% -11% -15% -19% -17%
8 Technical Insurance Profits 44,605,775 (9,629,216) (18,760,011) | 21,854,035 13,246,178
Technical Profit Margin = 8/1 28% 1% -16% 22% 30%
9 Net Investment & Other Income 27,525,850 41,850,763 45,869,461 5,508,084 2,139,835
Investment & Other Income/Premiums = 9/1 18% 31% 39% 6% 5%
10 Fixed Expenses and Overheads (19,283,254) | (11,875,066) (10,074,890) |  (14,043,252) (6,749,263
Fixed Exp’s & Ovrhd’s/Premiums = 10/1 -12% -9% -9% -14% -15%
11 Income tax (3,360,048 (1,805,161) (2,512,948) (2,318,395) (890,742
12 Net Income After Tax 49,488,323 18,541,319 14,521,612 11,000,472 7,746,008
Net Profit Margin = 12/1 32% 14% 12% 11% 17%

* Change in Technical Reserves is net of Reinsurance share.

(1) Expatriates’ Policies are reported under the Health class.

5%
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Accidents (2) —
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(IN US DOLLARS)
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Motor Motor Non- Health (1) Accidents (2) | Miscellaneous Others (CAR. Total
Compulsory Compulsory (3) Credit, CL)

53,523,424 273,308,009 406,867,302 72,581,080 25,819,350 31,656,272 1,415,998,640
4% 19% 29% 5% 2% 2% 100%
(867,761) (11,042,476) (70,933,394) (11,099,876) (16,279,406) (16,502,268) (271,783,716)
98% 96% 83% 85% 37% 48% 81%

(15,934,953) | (164,851,665) | (285,244,850 (29,808,585) (4,149,470) (7,488,344 (733,844,689
-30% -60% -70% -41% -16% -24% -52%
1,450,280 4,174,886 63,299,291 3,450,234 3,215,110 3,900,919 135,737,061
-9% -3% -22% -12% -17% -52% -18%

(16,795,312) (5,597,421) (19,516,668) (6,872,530 744,774 (1,145,771) (186,441,561)

(23,465,900) (70,596,361) (44,918,385) (19,414,967) (4,195,071) (4,595,342 (241,298,022)
-44% -26% -11% -27% -16% -15% -17%

28,528 1,438,931 4,771,203 3,231,837 1,534,448 3,156,116 39,784,271
-3% -13% -7% -29% -9% -19% -15%
(2,061,694) 26,833,903 54,324,500 12,067,193 6,689,736 8,981,583 158,151,984
-4% 10% 13% 17% 26% 28% 11%
2,188,421 18,843,775 14,458,150 4,504,400 1,369,089 950,865 165,208,693
4% 7% 4% 6% 5% 3% 12%
(7,426,851) (46,398,656) (50,925,654) (10,136,711) (4,122,236) (6,265,314) (187,301,145)
-14% -17% -13% -14% -16% -20% -13%
(745,483) (4,108,127 (5,073,874) (1,922,422 (654,293) (625,765) (24,017,260)
(8,045,606) (4,829,105) 12,783,122 4,512,460 3,282,296 3,041,369 112,042,272
-15% -2% 3% 6% 13% 10% 8%

(2) Accidents class includes all kinds of Personal Accidents and workman’s Compensation policies.

(8) Theft policies are reported under the Miscellaneous class.
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LICENCED INSURANCE BRANCHES BY COMPANY

Company Comp. Life+Unit Fire Marine General * Credit Agriculture Total
Reg. # Linked Br. | Br. 1l Br. 1l Acdts Br. IV Br.V Br. Vi by Co.

Arabia 2 1 1 1 1 1 5
Zurich ME 10 1 1 1 1 4
ALICO - Metlife 30 1 1 2
Union Nationale 49 1 1 1 1 1 5
Libano-Suisse 77 1 1 1 1 4
MEARCO 91 1 1 1 3
Al-Mashrek 98 1 1 1 1 1 5
Commercial 101 1 1 1 1 4
Allianz SNA 104 1 1 1 1 4
Phenicienne 112 1 1 1 1 4
Saudi Arabian 115 1 1 1 3
Fidelity 121 1 1 1 1 4
Berytus 138 1 1 1 1 4
Bankers 139 1 1 1 1 4
Overseas 145 1 1 1 3
Arope 153 1 1 1 1 1 5
AXA M.E. 156 1 1 1 1 4
LIA 158 1 1 1 1 4
UCA 159 1 1 1 1 4
Byblos 160 1 1 1 3
North Assurance 166 1 1 1 1 1 5
Mains - Assalam 167 1 1 1 3
Cumberland 169 1 1 1 3
Assurex 171 1 1 1 1 4
United Assurance 172 1 1 1 3
Trus Compass 175 1 1 1 1 4
Medgulf 179 1 1 1 1 1 5
Amana 183 1 1 1 1 1 5
Security 193 1 1 1 1 4
Adonis (ADIR) 194 1 1 1 1 4
Burgan 200 1 1 1 1 4
The Capital 201 1 1 1 1 4
Continental trust 204 1 1 1 3
UFA 206 1 1 1 1 5
Credit Libanais 208 1 1 1 1 4
Liberty 213 1 1 1 3
Bahria 214 1 1 2
Victoire 217 1 1 1 1 4
Al Aman Takafuli 220 1 1 1 1 4
Leaders** 222 1 1 1 3
Horizon 223 1 1
Fajr el-khaleej 226 1 1 1 1 4
Confidence 227 1 1 1 1 4
Beirut Life 230 1 1
ALIG 235 1 1 3
Trust 240 1 1 1 1 4
Bancassurance 241 1 1
Sogecap 243 1 1
LCI 245 1 1
Aig Lebanon 246 1 1 1 3
Trust Life 247 1 1
Royal London 360 248 1 1

Total Licenses by Branch 36 44 44 45 10 0 179

* General Accidents include: Medical, Motor, Workman's Compensation, Personal Accidents, Civil Liability, Contractors' All Risks and Miscellaneous.

** Leaders was inactive and unreported in 2013.
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LEBANESE INSURANCE SECTOR - 2013

Comparative Ratio Analysis and Indicators

21

Changes between 2012 and 2013 2012%** 2013 % Change

Gross Premiums Life+Savings+Unit-Linked $380,295,260 $408,687,139 7.5%
Gross Premiums Non-Life $938,807,952 $1,007,311,501 7.3%
Total Gross Premiums $1,319,103,212 | $1,415,998,640 7.3%
Net income Life+Savings+Unit-Linked $76,263,357 $82,551,254 8.2%
Net income Non-Life $49,849,724 $29,491,018 -40.8%
Total Net Income $126,113,080 $112,042,272 -11.2%
Net Profit Margin (Net Income/Gross Premiums) 9.6% 7.9% -17.2%
Shareholders' Equity $927,774,166 $985,106,320 6.2%
Return on Equity (Net Income / Equity) 13.6% 11.4% -16.3%
Total Assets $3,731,286,635 | $4,014,685,066 7.6%
Return on Assets (Net Income / Assets) 3.4% 2.8% -17.4%
Technical Reserves $2,368,209,997 | $2,577,433,997 8.8%
Technical Reserves / Equity* 255% 262% 2.5%
Outstanding Claims $263,237,539 $282,646,780 7.4%
Claims Adequacy (Outstanding Claims / Equity)*™ 28.4% 28.7% 1.1%
Solvency (Equity/premiums - Legal min.: 10%) 70.3% 69.6% -1.1%

* Industry normal Reserves/Equity: Less than 350%

** Industry normal Claims Adequacy: Less than 20%

**All 2012 figures shown here are after the adjustments effected subsequently

Evolution between 2001 and 2013 2001 2013 % Change CAGR

Number of Licenced Companies 61 52 -15% -1.3%
Total Gross premiums $409,420,000 $1,415,998,640 246% 10.9%
Average Company Premiums $6,712,000 $27,230,743 306% 12.4%
Total Claims Paid $226,265,000 $733,844,689 224% 10.3%
Average Company Claims $3,709,000 $14,112,398 280% 11.8%
Total Net Income $19,602,000 $112,042,272 472% 15.6%
Average Company Net Income $321,000 $2,154,659 571% 17.2%
Total Assets $795,534,000 $4,014,685,066 405% 14.4%
Average Company Assets $13,042,000 $77,205,482 492% 16.0%
Total Shareholders Equity $222,775,000 $985,106,320 342% 13.2%
Average Company Equity $3,652,000 $18,944,352 419% 14.7%
Technical Reserves $309,014,000 $2,577,433,997 734% 19.3%
Average company Technical reserves $5,066,000 $49,566,038 878% 20.9%




INSURANCE SECTOR CONSOLIDATED PROGRESS REPORT 2007 TO 2013 (IN US DOLLARS)

2007 2008 2009 2010 2011 2012** 2013
Total Written Premiums * 776,255,000 898,785,236 1,024,174,650 1,151,822,519 1,249,656,173 1,319,103,212 1,415,998,640
Total Claims Paid 320,136,000 373,262,266 461,238,796 503,553,266 608,412,856 662,666,195 733,844,689
Total Ceded Premiums 145,744,000 170,418,541 183,037,158 216,673,374 233,534,563 257,561,475 271,783,716
Total Net Profits 45,451,000 36,122,691 75,095,412 88,713,975 112,337,136 126,113,080 112,042,272
Written Premiums (Non Life) 503,330,000 614,757,819 728,306,012 815,780,657 885,330,474 938,807,952 | 1,007,311,501
Claims Paid (Non Life) 260,312,000 299,002,228 355,067,501 426,693,867 493,302,503 505,386,376 557,269,338
Ceded Premiums (Non Life) 112,712,000 133,666,684 142,211,846 162,154,018 179,396,787 204,674,676 213,964,990
Written Premiums (Life & U-L) 272,925,000 284,027,416 295,868,637 336,041,862 364,325,699 380,295,260 | 408,687,139
Claims Paid (Life & U-L) 59,824,000 74,260,038 106,171,295 76,859,399 115,110,353 157,279,818 176,575,351
Ceded Premiums (Life & U-L) 33,032,000 36,751,857 40,825,311 54,519,356 54,137,776 52,886,799 57,818,726
Total Assets 1,907,033,000 2,158,475,225 2,685,607,180 3,079,995,514 3,385,155,574 3,731,286,635 4,014,685,066
Mathematical and U.P. Reserves 936,848,000 | 1,150,995,607 | 1,424,176,585 | 1,694,700,458 | 1,890,206,608 | 2,158,830,137 | 1,996,246,105
OIS Claims and Other Reserves 204,573,000 176,867,936 220,898,367 270,484,866 289,650,147 209,379,860 581,187,892
Total Technical Reserves 1,141,421,000 1,327,863,543 1,645,074,952 1,965,185,324 2,179,856,755 2,368,209,997 2,577,433,997
Total Owners' Equity 447,493,000 482,525,637 693,931,476 730,287,972 797,063,481 927,774,166 985,106,320
Paid Up Capital 255,001,000 311,566,417 349,791,566 373,459,219 381,161,784 381,220,866 404,048,265
Licensed Companies (Life only) 5 5 5 5 5 5 5
Licensed Co's (Non Life only) 18 18 18 16 16 16 16
Licensed Co's (Life+Non Life) 31 31 31 31 31 31 31
All Licensed Co's (any Branch) 54 54 54 52 52 52 52

* Written Premiums are net of Cancellations and include Accepted Premiums and other Premium Revenues.

** All 2012 figures shown here are after the adjustments effected subsequently.
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MAJOR INSURANCE REVENUES AND COSTS EVOLUTION
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LIFE VS. NON-LIFE PREMIUMS EVOLUTION
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INSURANCE SECTOR ASSETS STRUCTURE 2013

Adjustment items

Other assets Other receivables
6% / 4%

3%

Receivable under
reinsurance contracts
0.5%

Receivable under
insurance business:
7%
Reinsurance share in
technical reserves (Non-Life)
[v)
4% Investments
55%
Reinsurance share in
technical reserves (Life)
2%
Unit-linked contracts

investments
19%

INSURANCE SECTOR INVESTMENT STRUCTURE 2013

r(I;aa?gs?cgge Investment in
Accrued investment 9% subsidiaries and

associates
4%

income
1%

Policy Loans

Blocked bank deposits

and deposits with Other Loans

1%

0,
maturity of more than 0.4%
3 months Fixed income
26% securities and similar
investments
30%

Cash and Cash
equivalents ‘ Equity and similar
25% investments
4%

INSURANCE SECTOR LIABILITIES STRUCTURE 2013

Liabilities under Debts Other liabilities
reinsurance contracts_ 0.3% 5%
2%

Liabilities under
insurance business
1%

1%

Debt for funds held
under reinsurance treaties
1%

Shareholders'
equity
25%

Provision for risks and
charges
1%
Non-Life Technical

reserves
22%
Life Technical
Unit-linked reserves
23%

technical reserves
19%

Adjustment items

Low priority debts

0.4%




NUMBER OF LICENSED BROKERS (INDEPENDENT BROKERS AND DELEGATES) - 2011

Number of licensed brokers

Number of licenses granted

Number of licenses

Number of licensed brokers

HdiGE till 31/12/2010 during 2011 withdrawn during 2011 till 31/12/2011
Insurance delegate 1066 205 55 1216
Independent broker 122 - 1 128

-Natural person-
Indepe_ndent broker 267 15 0 282
-Juridical person-
Total 1455 227 56 1626
NUMBER OF LICENSED BROKERS (INDEPENDENT BROKERS AND DELEGATES) - 2012
Brokers Number of licensed brokers | Number of licenses granted Number of licenses Number of licensed brokers
till 31/12/2011 during 2012 withdrawn during 2012 till 31/12/2012
Insurance delegate 1216 179 45 1350
Independent broker 128 5 0 130
-Natural person-
Indep_epdent broker 282 1 0 203
-Juridical person-
Total 1626 192 45 1773
NUMBER OF LICENSED BROKERS (INDEPENDENT BROKERS AND DELEGATES) - 2013
Brokers Number of licensed brokers | Number of licenses granted Number of licenses Number of licensed brokers
till 31/12/2012 during 2013 withdrawn during 2013 till 31/12/2013
Insurance delegate 1350 165 92 1423
Independent broker 130 3 5 131
-Natural person-
Indepepdent broker 203 14 0 307
-Juridical person-
Total 1773 182 94 1861

ﬁ
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TAXATION* ON INSURANCE BY BRANCH
(in US Dollars)

Bases, Rates and Estimated Amounts 2013

Branch | Branch IV (Accidents) Branch Il Branch 11l BranchV
Life Medical Motor+Others Fire Marine Credit TOTAL

Based on Gross Written Premiums

Proportional Stamps 0% 5% 5% 5% 3% 5%

Municipal Tax 0% 6% 6% 6% 6% 6%

Income Tax (15%) of (5%)=0.75% | (5%)=0.75% (6%)=0.9% (12%)=1.8% | (7%)=1.05% | (10%)=1.5%

ICC Control Fees (Approximate)** 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
Total Tax % on Gross W. Premiums 0.95% 11.95% 12.10% 13% 10.25% 12.70% 8.76%
Gross Written Premiums 2013 416,287,721 | 397,365,327 448,075,841 93,990,685 40,959,856 5,992,432 1,402,671,861
Tax Paid on Gross W. Premiums 3,954,733 47,485,157 54,217,177 12,218,789 4,198,385 761,039 122,835,280
Based on Ceded Premiums

Income Tax ( 15% of 15% ) 2.25% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25%
Premiums Ceded (foreign) in 2013 49,392,381 63,505,091 46,100,162 54,582,395 20,931,467 3,250,771 237,762,268
Tax Paid on Ceded Premiums 1,111,329 1,428,865 1,037,254 1,228,104 470,958 73,142 5,349,651
Fixed Stamps

L.L.2000 per Policy 1.33/Pol 1.33/Pol 1.33/Pol 1.33/Pol 1.33/Pol 1.33/Pol 1.33/Pol
Nbr of Policies issued in 2013 (Approx.) 658,660 335,208 2,058,693 142,042 64,492 156 3,259,251
Fixed Stamps amount 876,018 445,827 2,738,062 188,916 85,774 207 4,334,804
Total Taxes & Stamps Imposed in 2013 5,942,080 49,359,848 57,992,492 13,635,809 4,755,118 834,389 132,519,735
% of Gross Written Premiums 1.43% 12.42% 12.94% 14.51% 11.61% 13.92% 9.45%

* Taxes listed here are only those related to Premiums. Other Taxes and Stamps applicable to Investments Gains, Claim Settlements... are excluded.

**With a Minimum Fee of LL.2,000,000 per Licenced Branch per Company.
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FOCUS ON LIFE INSURANCE

1. Overview

The present section of the Annual Report presents a review of the performance of the life insurance sector in Lebanon. The
review considered the entire life insurance portfolios without distinguishing between the different sub-lines of life insurance,
namely the Protection, Savings, and Unit-Linked. The choice of this presentation was driven by the challenges in segregating the
data available in the regulatory forms filed by the Companies. The Insurance Control Commission aims to improve the quality
of the returned data and consequently the depth of the analysis presented hereunder.

2. Key Performance Indicators

The following table presents the key quantitative indicators for the six years 2008, 2009, 2010, 2011, 2012 and 2013. Amounts
are shown in USD.

Table 1: Key Performance Indicators

(USD) 2008 2009 2010 2011 2012 2013

Written premiums 284,027,416 296,858,245 336,041,862 364,325,699 380,295,260 408,687,139
Ceded Premium 36,751,857 40,825,311 54,519,356 54,137,776 52,886,799 57,818,726
Paid Claims 74,260,038 106,171,295 76,859,399 115,110,353 157,279,818 176,575,351
Insurance Liability 876,590,208  1,046,087,242  1,246,245,672  1,395,298,866  1,528,235,764  1,688,818,146
Net Income after tax 40,552,644 61,862,225 57,671,745 64,325,370 76,263,357 82,551,254
Commissions 32,706,132 29,325,249 36,252,636 39,867,199 44,150,181 48,467,992
OPEX 217,232,566 29,604,983 32,376,805 35,151,882 38,466,536 41,233,210
Taxes 3,989,796 4,589,023 6,684,539 5,345,428 6,159,838 7,678,158

Annualized Premium Equivalent (APE) 221,620,728 236,762,938 266,313,081 294,166,440 333,743,372 355,461,056

2.1.  Gross Written Premiums

The Gross Written Premium grew by 4.2% in 2009, 13.6% in 2010, 8.4% in 2011, 4.4% in 2012 and 7.5% in 2013. The
Compounded Annual Growth Rate (CAGR) between 2008 and 2013 reached 7.5%, whereby the premiums increased from 284
up to 409 M USD.

Gross Written Premiums include New Business as well as Renewals. Regular and Single life insurance premiums are added
together in this indicator, which means that in years where the production of Single Premiums is high, we would see a high
level of growth, while in years where the production of Single Premiums is low, the pattern would be somewhat lower. In other
terms, this indicator does not provide a picture of the effective growth in the business due to the distortion introduced by Single
Premiums.

2.2.  Annualised Premium Equivalent

Annualised Premium Equivalent (APE) combines the Regular Premiums to one-tenth of the Single Premiums alleviating to
some extent the distortion described above. APE is a standard market indicator widely used in disclosures made by insurance
companies to financial markets.

As an indicator of growth, APE limits the distortions caused by the issuance of large amounts of single premiums by spreading
them over a period of time of 10 years. The corresponding one-tenth factor applied to Single Premiums is a standard ratio and
has been used as such across various markets.

APE increased from 222 M USD in 2008 to 237 M USD in 2009 and 266 M USD in 2010 and 294 M USD in 2011 and 334 M
USD in 2012 and 355 M USD in 2013, achieving hence a CAGR of 9.9% over 2008 — 2013. The APE growth was 6.8% in 2009,
12.4% in 2010, 10.5% in 2011, 13.5% in 2012 and 6.5% in 2013.

The Gross Written Premiums and APE growth pattern is shown in the graph below.
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Figure 1: The Gross Written Premiums and the Annualized Premium Equivalent in Lebanon (in M USD)

2.3. Insurance Liabilities

Insurance Liabilities account for all technical provisions booked on behalf of life insurance policies in force. The Insurance
Liabilities represent the amount that the insurance companies set aside to cover future claims and related expenditures. The
growth of insurance liabilities is mainly driven by savings plans, and consequently presents an indicator of the level of long term
savings in the life insurance business produced in Lebanon.

The growth of Insurance Liabilities was steady over the three years 2008-2010 and decreased in 2011, 2012 and 2013: it reached
22.7% in 2009, 19.1% in 2010, 12.0% in 2011, 9.5% in 2012 and 10.5% in 2013, with an overall CAGR of 14.0%. The amount
of insurance liabilities rose from 0.8 to 1.7 bn USD between 2008 and 2013.

3. Key Performance Ratios
3.1.  Definitions

The following measures are calculated for each indicator:

= Mean ratio
This represents the average market ratio.
= Median ratio

This is the middle ratio in a sorted (low to high) array of ratios; 50% of the insurance company’s ratios lie above the median
and 50% fall below it. The median ratio is the most commonly used point estimate because it is less influenced by outliers.

= 18 Companies have a ratio between
This is an interval where 50% of the companies would have a ratio between the lower and upper boundaries; in other terms,
25% of the companies have a ratio greater than the upper limit of the interval, and 25% have a ratio below the lower limit
of that same interval.

= 27 Companies have a ratio between
This is an interval where 75% of the companies would have a ratio between the lower and upper boundaries; in other terms,

12.5% of the companies have a ratio greater than the upper limit of the interval, and 12.5% have a ratio below the lower
limit of that same interval.

3.2.  Profit/ APE Ratio

This ratio indicates the level of the profit or loss of the insurance companies relative to its Annualized Premiums Equivalent. It is
a performance measure calculated as the Net Income after Tax (profit) divided by the Annualized Premiums Equivalent (APE).
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Net Income after Tax represents the profit of the Insurance Company as reported in its audited regulatory forms submitted to the
Insurance Control Commission.

Table 2: Profit / APE Ratio

Profit / APE 2008 2009 2010 2011 2012 2013
Mean Ratio 18.3% 26.1% 21.7% 21.9% 22.9% 23.2%
Median Ratio 25.0% 23.8% 17.5% 18.8% 23.2% 14.9%
18 companies have 7.6% 10.8% 7.5% 7.7% 10.1% 6.0%
ratio between 37.8% 47.9% 25.0% 33.4% 34.3% 35.6%
27 companies have -35.8% -12.5% 0.3% 0.0% 1.4% 0.0%
ratio between 72.0% 66.4% 47.1% 49.2% 57.2% 47.0%

The table above shows that the median ratio decreased year-on-year from 25.0% in 2008 to 18.8% in 2011 and to 14.9% in 2013,
while the mean ratio increased from 18.3% in 2008 to 26.1% in 2009 and fell back to 23.2% in 2013.

In 2013, 75% of the companies were successful in generating a profit; they have a profit / APE ratio between 0.01% and 47%.

Figure 2: Profit / APE Ratios

17 pompanies e J
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The figure above indicates that 27 companies, out of a total of 37 companies operating in the life insurance business, are more
tightly clustered around the median and the mean ratio in 2010, 2011, 2012 and 2013 than previous years. This may indicate that
the performance of the Companies is getting closer to each other in comparison with previous years, although in absolute terms,
a large gap still exists.

3.3.  Profit/ Insurance Liabilities Ratio

This ratio is calculated as the Net Income after Tax divided by the Insurance Liabilities at year-end. The savings activity in life
insurance is, to some extent, closer to banking than to income protection, as insurance companies earn their revenue through
a variety of charges which are partially based on the reserves, i.e. the funds under management. As these funds grow, the
corresponding charges gain in importance and would ultimately become the main driver of revenue.

Table 3: Profit / Insurance Liabilities Ratio

Profit / Insurance Liabilities 2008 2009 2010 2011 2012 2013
Mean Ratio 4.6% 5.9% 4.6% 4.6% 5.0% 4.9%
Median Ratio 12.2% 7.6% 7.0% 7.2% 16.8% 6.7%
18 companies have 2.9% 4.1% 1.8% 2.2% 4.2% 3.1%
ratio between 43.4% 36.0% 15.3% 22.6% 28.9% 17.9%
27 companies have -9.8% -2.9% 0.0% 0.0% 0.4% 0.0%
ratio between 60.4% 75.2% 29.3% 44.7% 54.9% 39.6%

The table above shows that the median ratio decreases from 12.2% in 2008 to 7.2% in 2011 and to 6.7% in 2013; in the same
time, the market ratio (or mean ratio) was more stable moving from 4.6% in 2008 to 5.9% in 2009 and back to 4.9% in 2013.
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While the mean ratio is reasonably stable, the relative performance of the companies is not homogeneous, with considerable
disparities being recorded. In 2013 for instance, this ratio ranged between 0.0% and 39.6% for a range of 27 companies.

3.4.  Acquisition Cost / APE Ratio

This ratio is a performance measure that quantifies the total cost of acquiring the business as a proportion of Annualized Premiums
Equivalent. It measures a company’s operational efficiency in producing and underwriting its insurance business. It provides
an indication of the commissioning rate in the market relative to the size of premiums. The numerator of the ratio includes
Brokerage fees, changes in Deferred Acquisition Costs, and other acquisition costs.

Table 4: Acquisition Cost / APE Ratio

Acquisition Cost / APE 2008 2009 2010 2011 2012 2013
Mean Ratio 14.8% 12.4% 13.6% 13.6% 13.2% 13.6%
Median Ratio 12.5% 13.9% 14.8% 13.9% 13.7% 14.7%
18 companies have 5.3% 5.0% 6.0% 5.2% 7.6% 6.5%
ratio between 19.2% 18.5% 28.2% 27.5% 20.2% 22.0%
27 companies have 0.4% 0.6% 0.5% 0.5% 1.2% 1.4%
ratio between 32.3% 31.4% 41.6% 32.3% 34.4% 37.4%

Over the past six years, the median Acquisition cost ratio over the Annualized Premium Equivalent increased from 12.5% to
14.8% and fell back to 14.7% in 2013 while the mean ratio remained reasonably stable. The mean value of the Acquisition Cost
ratio is negatively correlated to the profit ratio; a lower Acquisition Cost ratio indicates larger profits for the companies.

3.5. OPEX/APE Ratio

This ratio indicates the level of Operational Expenses (OPEX) relative to the Annualized Premiums Equivalent (APE). The
OPEX includes the administration cost, taxes licenses and associated fees, and other expenses paid by the insurance company
excluding acquisition costs. This ratio helps assess the sector’s ability to manage expenses, in order to maximize underwriting
results and improve its business.

Table 5: OPEX / APE Ratio

OPEX / APE 2008 2009 2010 2011 2012 2013
Mean Ratio 12.3% 12.5% 12.2% 11.9% 11.5% 11.6%
Median Ratio 17.0% 18.0% 16.7% 15.5% 14.6% 14.2%
18 companies have 10.8% 13.1% 10.5% 8.7% 9.0% 8.8%
ratio between 27.7% 23.9% 26.0% 24.9% 22.4% 22.0%
27 companies have 7.5% 8.5% 8.6% 6.3% 3.2% 0.7%
ratio between 37.7% 30.7% 35.8% 29.6% 27.9% 25.7%

The table above shows that the OPEX / APE ratio in life insurance market was stable over the three years 2008-2010 and
decreased in 2011, 2012 and 2013 to reach 11.6% in 2013.

3.6. Ceded Premium /APE

This ratio indicates the level of the insurance premiums outflow from the insurance company to the reinsurers. Life insurance
is typically a risk that is well understood and quantified. Therefore, its retention by Companies does not pose material problems
unless the Company is a start-up or very small.

Proportional reinsurance is typically an elementary hedging strategy in life insurance; conversely, surplus reinsurance programmes
should be contemplated. Hence, if the insurance company cedes large amounts of its premiums, we have an indication that the
reinsurance hedging is not optimised.

In the context of Lebanon, Companies pay a tax of 2.25% of the ceded premium. Therefore, large cessions have also an impact
on the bottom lines of the Companies.
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Table 6: Ceded Premium / APE Ratio

Ceded Premium / APE 2008 2009 2010 2011 2012 2013
Mean Ratio 16.6% 17.2% 20.5% 18.4% 15.8% 16.3%
Median Ratio 27.0% 33.9% 32.4% 3L.1% 25.0% 27.7%
18 companies have 14.3% 13.5% 15.9% 14.2% 15.0% 16.2%
ratio between 46.5% 45.8% 48.9% 43.8% 40.3% 42.2%
27 companies have 8.6% 6.6% 8.2% 4.9% 5.8% 6.3%
ratio between 81.2% 71.0% 79.9% 57.0% 50.7% 48.6%

The market ratio increased year-on-year from 16.6% in 2008 to 20.5% in 2010 and then went down to 16.3% in 2013. It is
expected that, as the market grows, life reinsurance would diminish due to larger retention capacity, unless the average sum
insured increases faster than the retention limits in the reinsurance treaties. The table above shows that some insurance companies
have a very high ratio of ceded premium over APE, which reached 48.6% in 2013. This was remarkably lower than the highest
level observed in 2010, which was around 80%.

The table above shows that 27 companies, out of a total of 37 companies operating in the life insurance business, are more tightly
clustered around the median and the mean ratio in 2011, 2012 and in 2013 than in previous years.
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FOCUS ON MOTOR AND MEDICAL INSURANCE

The present section of the Annual Report provides an overview of the main performance indicators for the Motor and Medical
insurance lines. Focus was made on these lines since they form the main risks retained by the Companies in Lebanon.

The analysis of the Motor branch was broken down between the following sub-lines:
= Motor Compulsory;

= Third Party Liability; and

= The Own-Damage and other Complementary Risks.

On the other hand, we separated the Retail and Corporate Medical Insurance lines in the present report, hoping it gives a better
analysis for the reader.

The indicators presented in the performance analysis and the corresponding methodology, are captured in the table below. The
performance is assessed on an “Accident Year” basis and covers four years from 2010 through to 2013.

Table 1: Performance Indicators and Methodology

‘ Source ‘ Formula ‘ Description
(1) A6 Number of Vehicles active at the beginning of the statement year
(2) A6 Number of Vehicles active at the end of the statement year
3) = AVERAGE((1),(2)) Average number of subject matters during the statement year
(4) A6 Gross Earned Premiums
(5B) A7 Number of closed claims at the end of the year 2013
6) A7 Number of open claims at the end of year 2013
) =(5) + (6) Total number of claims at the end of year 2013
(8) A6 Gross paid claims net of settled recoveries at the end of year 2013
(9) A6 Gross outstanding claims as at end year 2013
(10) A6 Gross IBNER as at end year 2013
(11) A6 Gross IBNR as at end year 2013
(12) = 3%*sum((9), (10), (11)) Loss Adjustment Expense Reserves
(13) =(8) +(9) + (10) + (12) + (12) Expected Ultimate Claims as Reported Net of Settled Recoveries
(14) A3 Ceded premiums net of reinsurance share in UPR
(15) A3 Received commissions from the reinsurer
(16) A7 Reinsurance share in claims paid
a7 A7 Reinsurance share in OS claims and IBNR
(18) | Not Available Reinsurance share in profit sharing
(19) =(14) + (15) + (16) + (17) + (18) | Reinsurance balance
(20) A3 Change in premium deficiency reserve
(21) A3 Change in reinsurance share in premium deficiency reserve
(22) =(20) +(21) Impact of premium deficiency reserve
(23) A3 Commissions paid net of DAC movement
(24) A3 Administration and other Operational Costs
(25) A3 Income and Supervision Taxes
(26) =(23) +(24) + (25) Total Commissions and Expenses
(27) = (D3 Average earned premium per subject insured
(28) =(NI(3) Claims frequency
(29) = (13)/(7) Average cost per claim
(30) =(28)*(29) Burning cost
(31) = (13)/(4) Ultimate loss ratio as reported
(32) =(23)/(4) Commissions paid ratio
(33) =(24)I(4) Operational Expenses Ratio
(34) = (25)/(4) Income tax ratio
(35) =(19)/(4) Reinsurance hedging cost ratio
(36) =(31) +(32) + (33) + (34) + (35) | Combined ultimate loss ratio as reported
(37) =(22)I(4) Impact of PDR ratio
(38) =(36) + (37) Combined ultimate loss ratio including impact of PDR
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1. Motor Compulsory

The performance analysis is presented in the following table.

Table 2: Motor Compulsory - Performance Analysis
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[2010 | 2011 2012 2013
Production
(1) | Number of Vehicles Beginning 863,022 934,148 965,684 1,128,835
(2) |Mmsured End 1,027,668 1,052,676 991,646 1,142,410
3) Average 945,345 993,412 978,665 1,135,623
(4) | Gross Eamed Premium 39,598,937 48,199,577 53,373,367 52,677.825
Claims Gross of Rl (By Accident Year)
(5) | Number of Claims Closed 5,032 4416 4,773 3,042
(6) Open 647 1,297 1,948 3,880
(7) Total 5,679 5,713 6,721 6,922
(8) |Expected Ultimate Claims | Gross Paid-to-date (9,902,524) (11,198,823) (10,964,588) (6,367.846)
© ;‘cfmf Netof Settled | 5, .. Outstanding Claims (1,885,240) (2,055,494) (3.005,374) (8.936,777)
(10) Gross IBNER - . (5,063) (10,730,256)
(1) Gross IBNR - - (5.755) (411,669)
(12) Loss Adjustment Expense Reserves (56,557.21) (61,665) (90,486) (602,361)
(13) Total (11,844,322) (13,315,981) (14,071,265) (27,048,909)
Reinsurance
(14) | Ceded Premiums net of RI Share in UPR (678,618) (988,515) (759.274) (677,528)
(15) | Received Commissions - - - 16,472
(16) | RI Share in Claims Paid 1,082,527 364,789 1,056,667 859,485
(17) | RI Share in OS Claims and IBNR 363,310 614,366 659,926 1,426,950
(18) | RI Profit Sharing
(19) | RI Balance 767,220 (9,359) 957,319 1,625,378
Premium Defficiency Reserves
(20) | Change in PDR 538,297 84,062 347,007 (1,896,022)
(21) | RI Share in change in PDR - - - 16,472
(22) | Impact of PDR 538,297 84,062 347,007 (1,879,550)
Commissions and Operational Expenses
(23) | Commissions Paid Net of DAC movement (14,904,923) (20,746,695) (25,033,261) (23,305,458)
(24) | Administration and other Operational Costs (10,364,838) (7,094,248) (7,769,198) (7,426,851)
(25) | Income and Supervision Taxes (432,185) (1,011,033) (624,360) (745,483)
(26) | Total Commissions and Expenses (25,701,946) (28,851,977) (33,426,820) (31,477,791)
Performance Indicators
(27) | Avg. Earned Premium per Vehicles Insured 42 49 55 46
(28) | Claims Frequency 0.6% 0.6% 0.7% 0.6%
(29) | Average Cost per Claim 2,086 2,331 2,094 3,908
(30) | Burning Cost 13 13 14 24
(31) | Ultimate Loss Ratio as Reported 29.9% 27.6% 26.4% 51.3%
(32) | Commissions Ratio 37.6% 43.0% 46.9% 44.2%
(33) | Operational Expenses Ratio 26.2% 14.7% 14.6% 14.1%
(34) | Income Tax Ratio 1.1% 2.1% 1.2% 1.4%
(35) | RI Hedging Cost Ratio -1.9% 0.0% -1.8% -3.1%
(36) | Combined Ultimate Loss Ratio as Reported 92.9% 87.5% 87.2% 108.0%
(37) | Impact of PDR Ratio -1.4% -0.2% -0.7% 3.6%
(38) | Combined ULR including impact of PDR 91.5% 87.3% 86.5% 111.6%

The table presented above allows the following observations:

=  The average number of vehicles insured went from 0.98 to 1.14m between end of 2012 and end of 2013 respectively, while
the gross earned premium decreased slightly from 53.4 to 52.7m USD, implying a decrease in the average tariff from 55 to
46 USD per vehicle.
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= Claims frequency is reasonably stable at around 0.6%, while claims severity increased from 1,080 to 3,821 USD driven by
the new reserving requirements.
= Average commissions net of DAC decreased from 46.9% to 44.2% between 2012 and 2013, while operational and
administrative expenses went from 14.6% slightly down to 14.1%.
= The Ultimate Loss Ratio (ULR) increased from 26.4% in 2012 to 51.3% in 2013 due to the introduction of a reserving
mechanism whereby the ULR implied is not allowed to be below the threshold of 50%.
= Premium Deficiency Reserves were required in 2013 as a result of the strengthening of the technical reserves.

Figure 2: Motor Compulsory - Gross Earned Premium and Ultimate Claims vs Ultimate Loss and Combined Loss Ratios
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2. Motor Third Party Liability

The performance analysis is presented in the following table.

Table 3: MTPL - Performance Analysis

2010 IZOll 2012 2013
Production
(0 Number of Vehicles Beginning - _ - 757,885
(2) |Mmsured End . ; - 729,026
(3) Average - - - 743,456
(4) | Gross Earned Premium 40,715,531 43,746,658 45,389,607 46,975,496
Claims Gross of Rl (By Accident Year)
(5) |Number of Claims Closed 99,108 103,957 95,422 79,991
(6) Open 7,026 14,503 31,942 55,165
(7) Total 106,134 118.460 127,364 135,156
(8) |Expected Ultimate Claims | Gross Paid-to-date (23,049,854) (25,725,076) (27,981,143) (18,322,103)
(© |2sReported NetofSettled | oo uestanding Claims (1,009,690) (2,240,958) (5,770,064) (12,396,594)
Recoveries
(10) Gross IBNER - - - -
(11) Gross IBNR (7.534) (5.166) (36,446) (1,296,838)
(12) Loss Adjustment Expense Reserves (30,516.72) (67,384) (174,195) (410,803)
(13) Total (24,097,595) (28,038,584) (33,961,850) (32,426,339)
Reinsurance
(14) | Ceded Premiums net of RI Share in UPR - - - (2,094,790)
(15) | Received Commissions - - - (15,277)
(16) | RI Share in Claims Paid 9,652 41,797 143,051 81,906
(17) | RI Share in OS Claims and IBNR. 594 443 68,263 127918
(18) | RI Profit Sharing
(19) | RI Balance 10,246 42,240 211,314 (1,900,243)
Premium Defficiency Reserves
(20) | Change in PDR - - - (1,770,395)
(21) | RI Share in change in PDR - - - (15,277)
(22) |Impact of PDR - - - (1,785,671)
Commissions and Operational Expenses
(23) | Commissions Paid Net of DAC movement - - - (12,145,877)
(24) | Administration and other Operational Costs - - - (7,692,686)
(25) | Income and Supervision Taxes - - - (663,209)
(26) | Total Commissions and Expenses - - - (20,501,772)
Performance Indicators
(27) | Avg. Earned Premium per Vehicles Insured - - - 63
(28) | Claims Frequency 0.0% 0.0% 0.0% 18.2%
(29) | Average Cost per Claim 227 237 267 240
(30) | Burning Cost - - - 44
(31) | Ultimate Loss Ratio as Reported 59.2% 64.1% 74.8% 69.0%
(32) | Commissions Ratio 0.0% 0.0% 0.0% 25.9%
(33) | Operational Expenses Ratio 0.0% 0.0% 0.0% 16.4%
(34) | Income Tax Ratio 0.0% 0.0% 0.0% 1.4%
(35) | RI Hedging Cost Ratio 0.0% -0.1% -0.5% 4.0%
(36) | Combined Ultimate Loss Ratio as Reported 59.2% 64.0% 74.4% 116.7%
(37) |Impact of PDR Ratio 0.0% 0.0% 0.0% 3.8%
(38) | Combined ULR including impact of PDR 39.2% 64.0% 74.4% 120.5%

Several indicators are only available for 2013 since this line was previously reported under the larger Motor Non-Compulsory
designation. Such indicators include the number of vehicles insured, the commissions paid, the administration and operational
expenses, the movement in premium deficiency reserves; and the reinsurance ceded premiums.
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The following observations can be made:

&

e
e

&

Gross earned premiums increased by 7.4% in 2011, 3.8% in 2012, and 3.5% in 2013, with total earnings reaching 47m USD
in 2013.

Ultimate claims increased by 16.3% in 2011, 21.1% in 2012, and went down by -4.5% in 2013, to reach 32.4m USD.

The loss ratio improved in 2013 as compared with 2012 going down from 74.8% to 69.0%. This seems to be driven by a
decrease in the claims severity as the average claim size went from 267 back to 240 USD.

The average earned premium per vehicle insured was 63 USD in 2013 with an estimated burning cost of 44 USD.

The above observations on ultimate claims and loss ratios rely to a large extent on the accuracy of the technical reserves
established by the Companies, namely the reserves for claims outstanding and the IBNR.

Figure 5: MTPL - Gross Earned Premium and Ultimate Claims vs Ultimate Loss and Combined Loss Ratios

50,004,000 140.0%
45,000,000
IOLI00H
40,000,000
35,000,000 | 100.0%
30,000,000
| BO.OH
15,000,000
BO.0%:
20,000,000
15,000,000 A0.0%:
10,000,000
20.0%
5,000,000
T 0.0%
2000 2011 2012 013
W Gross Earmed Premium w— pxpected Ulbmate Claims as Reported Met of Settled Recoveries
“ee=Utimate Loss Rato as Reported sl ombined Ultimate Loss Ratio as Regorted

Figure 6: MTPL - Average Earned Premium per Vehicle Insured and Burning Cost vs Ultimate Loss Ratio
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3. Motor Own Damage and Other Complementary Risks

The performance analysis is presented in the following table.

Table 4: Motor Complementary - Performance Analysis

[2010 | 2011 2012 2013
Production
(1) |Number of Vehicles Beginning - - - 389,169
@ [Mmsured End - . - 405,441
(3) Average - - - 397,305
(4) | Gross Eamed Premium 171,402,937 191,765,127 218,081,432 228,670,930
Claims Gross of RI (By Accident Year)
(5) |MNumber of Claims Closed 199,672 203,702 208,712 153,353
(6) Open 4,424 11,266 25,905 65,410
(7) Total 204,096 214,968 234,617 218,763
(8) | Expected Ultimate Claims [ Gross Paid-to-date (103,057,675) (117,145,831) (130,147,312) (112,943,560)
(o) |2 Reported Netof Settled | - c Guestanding Claims (1,631,534) (2.382,866) (5,152,501) (26,773,662)
Recoveries
(10) Gross IBNER - R B R
(11) Gross IBNR (6,551) (499) 6,836 (5,157.814)
(12) Loss Adjustment Expense Reserves (49,142.55) (71,501) (154,370) (957,944)
(13) Total (104,744,903) (119,600,697) (135,447,347) (145,832,980)
Reinsurance
(14) | Ceded Premiums net of RI Share in UPR - E - (9,230,871)
(15) | Received Commissions - - - (19,923)
(16) | RI Share in Claims Paid 1,829,100 2,972 841 3,143 917 2,566,877
(17) | RI Share in OS Claims and IBNR 16,886 41,576 607,987 824,439
(18) | RI Profit Sharing
(19) | RI Balance 1,845,986 3,014,417 3,751,904 (5,859,478)
Premium Defficiency Reserves
(20) |Change in PDR - E - 2,887,582
(21) | RI Share in change in PDR - - - (19,923)
(22) | 1mpact of PDR - - - 2,867,659
Commissions and Operational Expenses
(23) | Commissions Paid Net of DAC movement - - - (57,586,667)
(24) | Administration and other Operational Costs - - - (38,716,900)
(25) | Income and Supervision Taxes - - - (3,445,565)
(26) | Total Commissions and Expenses - - - (99,749,132)
Performance Indicators
(27) | Avg. Earned Premium per Vehicles Insured - E E 576
(28) | Claims Frequency 0.0% 0.0% 0.0% 55.1%
29) | Average Cost per Claim 513 556 577 667
(30) | Burning Cost - - - 367
(31) | Ultimate Loss Ratio as Reported 61.1% 62.4% 62.1% 63.8%
(32) | Commissions Ratio 0.0% 0.0% 0.0% 25.2%
(33) | Operational Expenses Ratio 0.0% 0.0% 0.0% 16.9%
(34) | Income Tax Ratio 0.0% 0.0% 0.0% 1.5%
(35) |RI Hedging Cost Ratio -1.1% -1.6% -1.7% 2.6%
(36) | Combined Ultimate Loss Ratio as Reported 60.0% 60.8% 60.4% 10.0%
(37) | Impact of PDR Ratio 0.0% 0.0% 0.0% -1.3%
(38) | Combined ULR including impact of PDR 60.0% 60.8% 60.4% 108.7%

Several indicators are only available for 2013 since this line was previously reported under the larger Motor Non-Compulsory
designation. Such indicators include the number of vehicles insured, the commissions paid, the administration and operational
expenses, the movement in premium deficiency reserves; and the reinsurance ceded premiums.
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The following observations can be made:

= Gross earned premiums increased by 11.9% in 2011, 13.7% in 2012, and 4.9% in 2013, with total earnings reaching 229m
USD in 2013.

= Ultimate claims increased by 14.2% in 2011, 13.2% in 2012, and 7.7% in 2013, to reach 145.8m USD.

= The average cost per claim increased by 8.4% in 2011, 3.8% in 2012 and 15.5% in 2013 going from 513 USD in 2010 to
667 USD in 2013.

= The loss ratio has slightly increased since 2010 going from 61.1% in that year to 63.8% in 2013.

= The average earned premium per vehicle insured was 576 USD in 2013 with an estimated burning cost of 367 USD.

Figure 7: Gross Earned Premium and Ultimate Claims vs Ultimate Loss and Combined Loss Ratios
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Figure 8: Average Earned Premium per Vehicle Insured and Burning Cost vs Ultimate Loss Ratio
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4. Individual Health

The performance analysis for the Individual Health is presented in the following table.

Table 5: Individual Health - Performance Analysis

[2010 [2011 | 2012 2013
Production
(1) |Number of Members Beginning 118,542 159,888 218,298 250,098
(2) |Mmsured End 135,480 179,418 221,060 275,182
(3) Average 127,011 169,653 219,679 262,640
(4) | Gross Earned Premium 114,797,756 130,806,182 144,423,308 160,960,747
Claims Gross of RI (By Accident Year)
(5) |Number of Claims Closed 176,471 213,871 203,225 139,097
(6) Open 7,209 8,428 17,779 51,636
(7) Total 183,680 222,299 221,004 190,733
(8) |Expected Ultimate Claims | Gross Paid-to-date (61,110,360) (69,923,872) (79.176,852) (63,546,461)
(o) |8 Reported Netof Settled | ;.. o ¢standing Claims (282,476) (382,739) (1,256,511) (25,544.409)
(10) Recoveries Gross IBNER - - - B,
(11) Gross IBNR (12,789) - - (3,156,145)
(12) Loss Adjustment Expense Reserves (8,857.95) (11,482) (37,695) (B61,017)
(13) Total (61,414,483) (70,318,094) (80.471,059) (93,108,031)
Reinsurance
(14) | Ceded Premiums net of RI Share in UPR (26,813,966) (31,074,603) (31,934,481) (36,453,106)
(15) | Received Commissions - - - (80,292)
(16) | RI Share in Claims Paid 17,388,487 19,330,893 25,172,950 21,806,049
(17) | RI Share in OS Claims and IBNR 128,359 164,897 932,960 8,853,575
(18) | RI Profit Sharing
(19) | RI Balance (9,297,120) (11,578,812) (5,828,571) (5,873,774)
Premium Defficiency Reserves
(20) | Change in PDR 352,009 3,964,845 24,936 (396,447)
(21) | RI Share in change in PDR - - - (80,292)
(22) | Impact of PDR 352,009 3,964,845 24,936 (476,739)
Commissions and Operational Expenses
(23) | Commissions Paid Net of DAC movement (18,424,818) (19,861,893) (23,253,580) (27,209,805)
(24) | Administration and other Operational Costs (16,630,772) (17,596,545) (20,722,251) (22,893,191)
(25) | Income and Supervision Taxes (1,235,819) (1,524,548) (1,885,120) (2,009,554)
(26) | Total Commissions and Expenses (36,291,409) (38,982,986) (45,860,951) (52,112,550)
Performance Indicators
(27) | Avg. Earned Premium per Members Insured 904 771 657 613
(28) | Claims Frequency 144.6% 131.0% 100.6% 72.6%
(29) | Average Cost per Claim 334 3l6 364 48R
(30) | Burning Cost 484 414 366 355
(31) | Ultimate Loss Ratio as Reported 53.5% 53.8% 55.7% 57.8%
(32) | Commissions Ratio 16.0% 15.2% 16.1% 16.9%
(33) | Operational Expenses Ratio 14.5% 13.5% 14.3% 14.2%
(34) | Income Tax Ratio 1.1% 1.2% 1.3% 1.2%
(35) | RI Hedging Cost Ratio 8.1% 8.9% 4.0% 3.6%
(36) | Combined Ultimate Loss Ratio as Reported 93.2% 2.4% 91.5% 03.9%
(37) | Impact of PDR Ratio -0.3% -3.0% 0.0% 0.3%
(38) | Combined ULR including impact of PDR 92.9% 89.4% 91.5% 94.2%

The individual health business remains profitable largely, despite a gradual drift in the loss ratio, which increased from 53.5% in
2010 to 57.8% in 2013. While the average cost per claim grew in large proportions going from 334 to 488 USD between 2010
and 2013, the burning cost driven by lower claims frequency was controlled from 484 USD in 2010 back to 366 USD in 2012
and 355 USD as reported so far for 2013.
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Earnings for this line grew by 14% in 2011, 10% in 2012 and 11% in 2013 reaching 161m USD in this year. Ultimate claims grew
respectively by 14%, 14%, and 16% in the same years to reach 93m USD in 2013. Commissions levels ranged between 15%
and 17% over the past few years, which is well below the levels observed for Motor business. The cost of reinsurance hedging
went from 8.1% and 8.9% in 2010 and 2011 down to 4.0% in 2012 and 3.6% in 2013. This positive shift, mainly due to a change
in reinsurance programmes from proportional to non-proportional, was offset by the drift in loss ratio and the slight increase in

commissions paid.

Figure 7: Gross Earned Premium and Ultimate Claims vs Ultimate Loss and Combined Loss Ratios
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5. Group Health Insurance

The performance analysis for the Group Health is presented in the following table.

Table 6: Individual Health - Performance Analysis

[2010 | 2011 2012 2013
Production
(1) |Number of Members Beginning 341,290 358,104
(2) |Mmsured End 306,991 472,880
(3) Average - - 324,141 415,492
(4) | Gross Earned Premium 171,666,608 195,655,373 212,815,673 236,947,677
Claims Gross of RI (By Accident Year)
(5) |Number of Claims Closed 606,860 597,834 546,527 431215
(6) Open 10,321 14,495 16,227 150,112
(7) Total 617,181 612,329 562,754 581,327
(8) |Expected Ultimate Claims | Gross Paid-to-date (144,777,433) (161,882,284) (179,870,661) (146,090,041)
(o) |@sReported Netof Settled | ;.. u¢standing Claims (690,553) (888,963) (1,867.044) (52,518,778)
(10) Recoveries Gross IBNER - - - -
(11) Gross IBNR (150,000) - - (7.902,969)
(12) Loss Adjustment Expense Reserves (25,216.60) (26,669) (56,011) (1,812,652)
(13) Total (145,643,203) (162,797,915) (181,793,717) (208,324,441)
Reinsurance
(14) | Ceded Premiums net of RI Share in UPR (27,353,415) (30,542,173) (40,966,697) (36,029,772)
(15) | Received Commissions - - - (95,502)
(16) | RI Share in Claims Paid 20,671,074 28,546,170 37,959,764 21,852,368
(17) | RI Share in OS Claims and IBNR 21,239 177,366 1,315,729 9,287,572
(18) | RI Profit Sharing
(19) | RI Balance (6,661,101) (1,818,637) (1,691,204) (4,985,335)
Premium Defficiency Reserves
(20) | Change in PDR 134,123 (87,023) (495,997) (348,922)
(21) | RI Share in change in PDR - - - (95,502)
(22) |Tmpact of PDR 134,123 (87,023) (495,997) (444,424)
Commissions and Operational Expenses
(23) | Commissions Paid Net of DAC movement (10,083,698) (13,215,931) (13,575,024) (16,512,317)
(24) | Administration and other Operational Costs (19,960,276) (23,885,212) (25,920,079) (28,021,533)
(25) | Income and Supervision Taxes (1,954,497) (2,437,289) (2,610,541) (3,063,674)
(26) | Total Commissions and Expenses (31,998,472) (39,538,432) (42,105,643) (47,597,523)
Performance Indicators
(27) | Ave. Earned Premium per Members Insured - - 657 570
(28) | Claims Frequency 0.0% 0.0% 173.6% 139.9%
(29) | Average Cost per Claim 236 266 323 358
(30) | Burning Cost - - 561 501
(31) | Ultimate Loss Ratio as Reported 84.8% 83.2% 85.4% 87.9%
(32) | Commissions Ratio 5.9% 6.8% 6.4% 7.0%
(33) | Operational Expenses Ratio 11.6% 12.2% 12.2% 11.8%
(34) | Income Tax Ratio 1.1% 1.2% 1.2% 1.3%
(35) | RI Hedging Cost Ratio 3.9% 0.9% 0.8% 2.1%
(36) | Combined Ultimate Loss Ratio as Reported 107 4% 104.3% 106.0% HO.1%
(37) | Impact of PDR Ratio -0.1% 0.0% 0.2% 0.2%
(38) | Combined ULR including impact of PDR 107.3% 104.4% 106.2% 110.3%

Earnings for this line increased by 11% in 2013 to reach 237m USD while ultimate losses reached 208m USD up by 15% as
compared with 2012. Average cost per claim increased from 323 USD to 358 USD while burning costs went from 561 to 501
USD per member driven by lower frequency.
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It should be noted that member information in 2010 and 2011 is not accurate as it referred for most companies to number of
groups rather than number of members. Therefore, the related series should be considered from 2012 onwards.

This line continues to perform at loss with a combined loss ratio of 110.1% in 2013, implying technical losses of 23.7m USD.

Figure 9: Gross Earned Premium and Ultimate Claims vs Ultimate Loss and Combined Loss Ratios
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PREMIUMS & OVERHEADS (IN US $) AND WORK FORCE DISTRIBUTION

Number of Written Number of Premiums/ | Overheads /

Company Category Companies Premiums Overheads Employees Employee Employee
Over 150 Empl's 7 671,576,091 77,884,939 1,331 504,565 58,516
100 to 150 Empl's 3 167,460,273 18,604,074 389 430,489 47,825
50 to 100 Empl's 12 338,919,803 48,513,065 803 422,067 60,415
25 to 50 Empl's 12 174,836,449 22,552,896 441 396,455 51,140
Under 25 Empl's 18 63,206,024 19,746,172 193 327,492 102,312
Total 52 1,415,998,640 | 187,301,145 3,157 448,527 59,329

WORK FORCE DISTRIBUTION
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50 to 100 Empl's

26%

100 to 150 Empl's
12%

PREMIUMS AND OVERHEADS DISTRIBUTION
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200,000,000
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0
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25to 50 Empl's

Under 25 Empl's
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EQUITY, TECHNICAL RESERVES & PREMIUMS DISTRIBUTION & SHARES (IN US DOLLARS)

Company Category Numbler of Own(_ars' Writ_ten Solvency Technical Reserv_es on
Co's Equity Premiums Reserves Equity

Above 50 M Equity 6 471,926,680 | 553,338,376 85% 1,060,494,301 225%

20 M to 50 M Equity 10 291,305,079 | 425,639,832 68% 964,780,683 331%
10 M to 20 M Equity 10 148,561,994 | 260,756,935 57% 412,992,451 278%
5 M to 10 M Equity 4 28,422,801 | 44,199,145 64% 26,650,796 94%

Less than 5 M Equity 22 44,889,767 | 132,064,353 34% 112,515,766 251%
Totals 52 985,106,320 | 1,415,998,640 70% 2,577,433,997 262%

EQUITY, TECHNICAL RESERVES & PREMIUMS DISTRIBUTION

1,200,000,000

1,000,000,000 B Owners' Equity

B Written Premiums

800,000,000

 Technical Reserves

600,000,000

400,000,000

200,000,000

0

Above 50 M Equity 20 M to 50 M Equity 10 M to 20 M Equity 5 M to 10 M Equity Less than 5 M Equity

INCOME, ASSETS, INVESTMENTS & EQUITY DISTRIBUTION + RATIOS (US $)

Comp;r;;:lfgegory Net Income Total Assets | ROA Investments ROI Owners' Equity ROE
Top 10 Companies 98,757,495 | 2,816,497,660 | 4% | 2,257,674,025 | 4% 589,998,683 | 17%
2nd 10 Companies 21,483,677 730,316,280 | 3% 453,443,134 5% 239,845,383 | 9%
3rd 10 Companies (3,253,243) 284,486,064 | -1% 133,657,920 | -2% 94,717,072 | -3%
Rem. 22 Companies | (4,945,658) 183,385,062 | -3% 112,600,835 | -4% 60,545,182 | -8%
All 52 Companies 112,042,271 | 4,014,685,066 | 3% | 2,957,375914 | 4% 985,106,320 | 11%

*Companies are ranked according to Assets

INCOME, ASSETS, INVESTMENTS & EQUITY DISTRIBUTION

3,000,000,000

2,500,000,000 M Net Income
H Total Assets

& Investments
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1,500,000,000 B Owners' Equity

1,000,000,000

500,000,000

2nd 10 Companies

Top 10 Companies 3rd 10 Companies Rem. 22 Companies

(500,000,000)
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PREMIUMS AND CLAIMS PER BRANCH - DISTRIBUTION

Term Life Protection (Branch ) Average Average
Company Category . .
Ranks* Premiums (US$) | Claims (US$) Nbr. of S. Nbr. of Premium Claim

Matters*** Claims (8/SM.) | ($/Claim)
Top 5 Companies 71,866,372 11,441,242 96,908 8,889 742 1,287
2nd 5 Companies 42,764,546 4,129,811 84,921 343 504 12,040
3rd 5 Companies 22,721,543 2,299,010 43,469 299 523 7,689
4th 5 Companies 12,140,018 2,240,573 220,318 241 55 9,297
Rem. 12 Companies 7,477,764 1,867,375 51,550 152 145 12,285
All 32** Companies 156,970,243 21,978,011 497,166 9,924 316 2,215

*Companies are ranked according to Premiums

**32 is the number of active Companies under this Branch

** The number of Subject Matters here is the number of persons insured

TERM LIFE PREMIUMS & CLAIMS DISTRIBUTION

80,000,000
70,000,000 B Premiums (USS)
60,000,000 .
50,000,000 B Claims (USS)
40,000,000
30,000,000
20,000,000
10,000,0('{0 - -
Top 5 Companies 2nd 5 Companies 3rd 5 Companies  4th 5 Companies Rem. 12 Companies
Life Protection with Saving (Branch 1) Average Average
Company Ca;[egory . . Nbr. of Subject | Nbr. of Premium Claim
Ranks Premiums (US$) | Claims (US$) Matferst* Claims ®/SM) | ($/Claim)
Top 3 Companies 153,835,548 88,624,722 124,650 8,556 1,234 10,358
2nd 3 Companies 75,256,726 37,607,371 23,149 8,698 3,251 4,324
3rd 3 Companies 13,412,445 7,534,055 7,068 162 1,898 46,507
Rem. 12 Companies 9,212,177 20,831,192 6,627 22 1,390 946,872
All 21** Companies 251,716,896 154,597,340 161,494 17,438 1,559 8,866

*Companies are ranked according to Premiums

**21 is the number of active Companies under this Branch

**The number of Subject Matters here is the number of persons insured

LIFE WITH SAVINGS PREMIUMS & CLAIMS DISTRIBUTION
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PREMIUMS AND CLAIMS PER BRANCH - DISTRIBUTION
Fire (Branch Il
Company Category - - ( ) Avergge Av?rgge
Ranks* Premiums Claims Number of | Number of | Premium Claim
(In US$) (In US$) Policies Claims (US$/Policy) | (US$/Claim)
Top 5 Companies 41,681,511 23,302,416 53,599 1,500 778 15,535
2nd 5 Companies 23,522,104 6,733,737 42,103 1,015 559 6,634
3rd 5 Companies 14,343,275 6,077,509 22,096 816 649 7,448
4th 5 Companies 9,274,773 2,943,464 11,941 275 7 10,704
5th 5 Companies 4,534,370 849,563 4,379 384 1,035 2,212
6th 5 Companies 3,002,708 538,487 3,804 119 789 4,525
Rem. 12 Companies 8,469,960 1,347,731 11,728 346 722 3,895
All 42 Companies** 98,823,285 40,715,932 142,042 4,217 696 9,655
*Companies are ranked according to Premiums
**42 is the number of active Companies under this Branch
FIRE PREMIUMS & CLAIMS DISTRIBUTION
50,000,000
- .
40,000,000 Premiums (USS)
M Claims (USS)
30,000,000
20,000,000
10,000,000
0
Top 5 2nd 5 3rd 5 4th 5 5th 5 6th 5 Rem. 12
Companies Companies Companies Companies Companies Companies Companies
Transportation (Branch lI
Company Category - & - ( ) Avergge Avergge
Ranks* Premiums Claims Number of | Numberof | Premium Claim
(In US$) (In US$) Policies Claims (US$/Policy) | (US$/Claim)
Top 5 Companies 22,933,016 3,856,111 17,488 1,347 1,311 2,863
2nd 5 Companies 7,526,640 1,193,079 15,305 616 492 1,937
3rd 5 Companies 5,035,531 2,225,998 8,308 683 606 3,259
4th 5 Companies 3,926,563 1,133,733 9,999 256 393 4,429
5th 5 Companies 3,214,251 398,647 7,288 345 441 1,155
Rem. 18 Companies 2,096,778 267,971 6,104 135 344 1,985
All 43 Companies** 44,732,779 9,075,539 64,492 3,382 694 2,683
*Companies are ranked according to Premiums
**43 is the number of active Companies under this Branch
TRANSPORTATION PREMIUMS & CLAIMS DISTRIBUTION
25,000,000
B Premiums (USS)
20,000,000 - = Claims (US$)
15,000,000 -
10,000,000 -
5,000,000 -
o N ==
Top 5 2nd 5 3rd 5 4th 5 5th 5 Rem. 18
Companies Companies Companies Companies Companies Companies
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PREMIUMS AND CLAIMS PER BRANCH - DISTRIBUTION

Motor Compulsory (Branch V) Average Average
company ategory I—— . Nor.of | Norof | Premium (§/ | Claim (§/
Ranks Premiums (US$) | Claims (US$) Policies Claims Policy) Claim)
Top 5 Companies 26,692,328 7,221,962 596,428 3,752 45 1,925
2nd 5 Companies 8,480,284 2,221,743 162,838 1,103 52 2,014
3rd 5 Companies 6,307,180 2,215,459 129,338 816 49 2,715
4th 5 Companies 4,917,973 1,825,340 98,354 505 50 3,615
5th 5 Companies 3,518,614 1,266,054 65,513 575 54 2,202
6th 5 Companies 2,239,793 717,721 47,215 299 47 2,400
Rem. 12 Companies 1,367,252 466,673 26,603 174 51 2,682
All 42 Companies** 53,523,424 15,934,953 1,126,289 7,224 48 2,206
*Companies are ranked according to Premiums
**42 is the number of active Companies under this Branch
MOTOR COMPULSORY PREMIUMS & CLAIMS DISTRIBUTION
30,000,000
25,000,000
20,000,000 M Premiums (US$)
15,000,000 B Claims (USS)
10,000,000
5,000,000
Y L L—L—-——k
Top 5 2nd 5 k 4th 5 5th 5 6th 5 Rem. 12
Companies Companies Companies Companies Companies Companies Companies
Company Category Motor Non-CompuIsoL); r(BO:zzr:EZCItV) — Ifr\;?\:?gri Aélez;ia:ge
Ranks* Premiums (US$) Claims (US$) M.atters*i* Clai.ms ($/ S.M.) ($/Claim)
Top 5 Companies 115,166,903 60,931,335 275,253 131,073 418 465
2nd 5 Companies 64,838,666 42,931,495 192,613 93,099 337 461
3rd 5 Companies 33,851,930 22,181,214 173,364 76,184 195 291
4th 5 Companies 21,953,329 13,447,320 120,098 40,793 183 330
5th 5 Companies 17,427,645 13,726,041 63,411 36,695 275 374
6th 5 Companies 11,321,677 6,887,426 50,366 22,161 225 311
Rem. 12 Companies 8,747,860 4,746,835 63,632 21,633 137 219
All 42 Companies** 273,308,009 164,851,665 938,737 421,638 291 391

“Companies are ranked according to Premiums “*Subject Matters here are Vehicle-Covers provided against Material

**42 is the number of active Companies under this Branch ~ (Own Damage &/or TPL) Risks

MOTOR NON-COMPULSORY PREMIUMS & CLAIMS DISTRIBUTION
140,000,000
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100,000,000 ® Claims (US$)
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60,000,000
40,000,000
20,000,000 -
0
Top 5 2nd 5 3rd 5 4th 5 5th 5 6th 5 Rem. 12
Companies Companies Companies Companies Companies Companies Companies
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PREMIUMS AND CLAIMS PER BRANCH - DISTRIBUTION
Health (Branch IV) Average Average
Company Category Nbr. of Subiect Nbr. of Premium Claim
Ranks* . . I. 0 u jEC I. 0 .
Premiums (US$) Claims (US$) Matters Claims ($/ SM.) ($/Claim)
Top 5 Companies 245,952,393 184,164,714 294,442 651,851 835 283
2nd 5 Companies 72,928,166 45,913,806 170,116 134,316 429 342
3rd 5 Companies 39,301,718 23,062,220 43,241 91,661 909 252
4th 5 Companies 22,333,409 14,368,898 37,441 39,041 596 368
5th 5 Companies 13,371,105 10,101,530 73,807 65,395 181 154
Rem. 16 Companies 12,980,512 7,633,683 96,841 14,978 134 510
All 41 Companies** 406,867,302 285,244,850 715,888 997,242 568 286

*Companies are ranked according to Premiums

**41 is the number of active Companies under this Branch

**The number of Subject Matters here is the number of persons insured

300,000,000

200,000,000

100,000,000

HEALTH PREMIUMS & CLAIMS DISTRIBUTION

M Premiums (USS)
M Claims (USS)

0
Top 5 2nd 5 3rd 5 4th 5 5th 5 Rem. 16
Companies Companies Companies Companies Companies Companies
Accidents (Branch IV) Average Average
Company Category : . .
Ranks* Premiums (US$) | Claims (US$) Nbr. of Subject | Nbr.of | Premium ($/ | Claim ($/
Matters** Claims SM) Claim)

Top 5 Companies 36,024,940 10,818,258 134,007 22,197 269 487
2nd 5 Companies 16,062,594 8,401,431 33,624 26,842 478 313
3rd 5 Companies 7,203,755 3,394,333 25,043 14,308 288 237
4th 5 Companies 4,720,269 2,879,379 37,814 6,996 125 412
5th 5 Companies 3,730,993 2,080,612 27,984 4,896 133 425
Rem. 18 Companies 4,838,529 2,234,573 52,889 6,257 91 357
All 43 Companies** 72,581,080 29,808,585 311,361 81,496 233 366

*Companies are ranked according to Premiums

**43 is the number of active Companies under this Branch

*** The number of Subject Matters here is the number of persons insured
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PREMIUMS AND CLAIMS PER BRANCH - DISTRIBUTION

Miscellaneous (Branch 1V) Average Average
Company Category |~ . Nbrof | Nbrof | Premium (§/ | Claim (&
Ranks Premiums (US$) | Claims (US$) Policies Claims Policy) Claim)

Top 5 Companies 12,629,969 1,601,067 47,461 2,244 266 713

2nd 5 Companies 6,031,572 813,574 2,436 102 2,476 7,976

3rd 5 Companies 3,586,858 418,188 2,024 58 1,772 7,210

4th 5 Companies 1,761,599 126,521 3,415 24 516 5,272

5th 5 Companies 1,020,852 898,925 2,592 16 394 56,183
Rem. 15 Companies 788,499 291,194 1,673 138 471 2,110
All 40 Companies** 25,819,350 4,149,470 59,601 2,582 433 1,607

*Companies are ranked according to Premiums
**40 is the number of active Companies under this Branch
MISCELLANEOUS PREMIUMS & CLAIMS DISTRIBUTION
15,000,000
M Premiums (USS)
10,000,000 M Claims (USS)
5,000,000
o . || e
Top 5 2nd 5 3rd 5 4th 5 5th 5 Rem. 15
Companies Companies Companies Companies Companies Companies
Company Category C.A.R, Civil Liability (Br. IV) & Credit (Br. V) Average Average
Ranks* Premiums (US$) | Claims (US$) Nbr. of Nbr. of premium Clair
Policies Claims ($/Policy) | ($/ Claim)

Top 5 Companies 15,037,500 2,876,105 5,720 1,609 2,629 1,788

2nd 5 Companies 7,078,623 1,438,026 8,157 2,470 868 582

3rd 5 Companies 4,370,301 1,408,597 5,035 3,922 868 359

4th 5 Companies 2,331,681 921,024 3,222 2,407 724 383
Rem. 22 Companies 2,838,167 844,591 36,755 2,504 77 337
All 42 Companies** 31,656,272 7,488,344 58,889 12,912 538 580

*Companies are ranked according to Premiums

**42 is the number of active Companies under this Branch

C.A.R, CIVIL LIABILITY & CREDIT PREMIUMS & CLAIMS DISTRIBUTION
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BALANCE SHEET BY COMPANY AS AT 31/12/2013
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LIFE & NON-LIFE BUSINESS (IN US DOLLARS)

57

ASSETS ASSETS
. . . Unit-linked Reinsurance Receivables Receivables un-

COMPANY NAME Inlt-\ir;gltgle Ceézllls,gtllegilssh I:K/e:s :nmc;?:: Viﬂsgﬁr:m?e Lan(:E :tI;(:eReal F”,';?,Z;ﬁegzzer -I;(I)_ti?tlz g"ﬁgmj;‘;)s cOntr?r:;; ]!;weSt- SZZrIeRi:SL?SZQi- undg[l L?r?:;:nce derg:ri?;irte;nce Other Assets Re. c%til\:g[)l es Adjustment ltems Total Assets
Adonis (ADIR) 21,566 59,971,239 22,367,725 109,352 1,986,331 1,346,600 85,781,247 88,211,065 17,885,588 2,311,433 157,721 1,403,792 15,089 4,544,988 200,332,489
ALICO - Metlife - 58,309,399 81,430,025 199 9,865,092 6,261,030 155,865,745 380,981,063 8,098,888 - 2,923 409,812 3,128,668 6,184,454 554,671,553
ALIG 105,466 7,789,551 575,192 232,498 - - 8,597,240 - 2,617,902 2,999,175 3,583,357 4,355,864 461,024 2,750,044 25,470,072
Allianz SNA 250,680 39,967,037 | 241,277,073 1,299,282 2,504,809 24,023,814 309,072,016 22,877,761 10,515,863 21,746,135 256,292 11,889,491 6,828,654 4,318,751 387,755,642
Al-Mashrek 415171 7,963,187 154,484 3,478,852 15,269,630 3,034,823 29,900,975 - 5,737,333 12,802,235 62,909 8,202,983 2,784,863 5,837,559 65,744,029
Aman Takafuli (ATI) 3,924 2,423,434 - - - - 2,423,434 - 322,819 263,254 36,052 1,308,681 7,617 126,732 4,492,515
Amana 71,642 2,739,694 1,608,015 2,111,950 1,903,861 - 8,363,518 - 835,772 2,154,598 27,995 741,647 1,514,175 1,614,271 15,323,619
Arabia - 20,660,389 961,518 6,109,609 - 205,229 27,936,746 1,924,708 8,188,003 9,838,997 369,380 305,022 97,134,021 4,796,097 150,492,973
Arope - 146,320,808 9,262,600 14,320 - 35,106,182 190,703,910 52,916,630 29,084,980 11,142,770 423,309 15,181,670 630,494 13,592,268 313,676,032
Assurex 12,462 13,543,069 3,236,963 575,348 1,855,847 111,333 19,322,559 - 9,199,092 9,860,868 1,490,287 18,271,599 1,420,942 5,971,589 65,549,398
AXA M.E. 338,661 30,828,957 - 462,585 - 5,160,686 36,452,228 987,319 13,693,175 19,847,357 1,456,935 7,058,100 4,169,850 6,236,626 90,240,251
Bahria - 13,295,837 332,670 - 50,600 193,035 13,872,141 - 440,000 5,088,389 - 235,723 148,269 537,078 20,321,601
Bancassurance 34,221 70,499,437 | 182,938,564 3,751,500 - - 257,189,501 7,117,288 581,766 1,523,288 28,684 279,845 317,736 220,233 267,292,561
Bankers 200,226 52,606,023 8,800,000 1,683,355 7,567,500 5,241,311 75,898,188 16,782,209 11,721,404 30,692,182 178,982 5,033,816 8,122,983 7,598,941 156,228,932
Beirut (ALIG) Life 66,038 5,854,769 3,501,219 - - - 9,355,988 - 345,290 4,942 - 30,686 936,691 10,775 10,750,411
Berytus 5,011 1,772,362 - - 3,845,971 3,039,175 8,657,508 - 807,255 3,335,071 246,076 74,101 100,201 1,327,542 14,552,765
Burgan (Ar. Life) - 1,463,264 1,025,000 - - - 2,488,265 - 1,140,702 1,542,005 434,787 1,864,234 411,685 92,755 7,974,433
Byblos 2,527 3,348,068 - - 336,050 - 3,684,119 - 92,029 20,079 58,981 343,674 241,323 - 4,442,732
Chartis (AIG) - 8,318,577 - - - - 8,318,577 - 3,561,353 838,892 - 73,032 132,642 318,245 13,242,741
Commercial - 2,983,538 5,790,151 - - 231,630 9,005,319 - 702,149 3,050,101 18,501 815,063 515,440 1,580,263 15,686,836
Compass - 16,948,206 - 770,135 16,649,054 1,869,580 36,236,976 - 4,081,709 5,086,484 1,721,369 1,339,167 1,414,429 1,817,966 51,698,100
Confidence - 2,877,960 528,081 - 1,501,303 - 4,907,344 - 1,161,806 371,950 - 46,782 51,651 1,630,874 8,170,408
Continental trust - 1,526,693 919,792 380,188 348,034 - 3,174,707 - 210,576 47,255 73,830 174,869 12,112 5,406 3,698,755
Credit Libanais - 82,155,003 6,860,064 7,500 - 8,725,093 97,747,660 - 9,622,722 593,010 2,502,944 496,281 - 6,320,060 117,282,677
Cumberland 5,577 10,162,159 - - 6,014,765 - 16,176,924 - 7,320,971 6,945,736 1,271,702 180,298 72,111 2,635,130 34,608,449
Fajr el-khaleej - 5,677,290 236,880 6,367 3,803,373 - 9,723,910 - 4,117,459 9,791,126 1,194,578 734,459 39,160 1,897,974 27,498,665
Fidelity 76,965 29,207,646 - 1,988,101 7,366,034 850,468 39,412,250 - 3,326,779 18,607,058 189,201 1,065,912 445112 7,883,138 71,006,415
Horizon - 2,694,756 - - - - 2,694,756 - - - - - - - 2,694,756
LCI 171,857 3,225,922 - 100,000 - 967,341 4,293,263 - 2,077,719 954,945 107,877 953,484 254,833 89,811 8,903,789
LIA (Lib-Arabe) 728,717 114,240,563 38,460,517 3,419,837 - 5,703,833 161,824,750 166,774,279 36,575,258 12,451,637 136,933 3,886,958 8,177,236 6,860,061 397,415,829
Libano-Suisse 162,627 72,750,090 2,740,559 4,111,807 3,135,199 16,782,773 99,520,427 - 8,787,978 15,161,280 714,125 927,759 10,525,668 17,845,812 153,645,677
Liberty - 6,009,118 - - 1,660,908 - 7,670,026 - 8,557 1,754,738 - 16,893 12,451 3,748,905 13,211,570
Mains - Assalam 45,893 1,297,336 909,506 - 1,617,175 - 3,824,017 - 326,373 1,237,125 - 99,618 32,668 684,008 6,249,703
MEARCO 31,510 5,551,216 - 577,907 - - 6,129,123 - 1,077,892 871,729 28,267 1,009,686 186,407 724,263 10,058,878
Medgulf - 59,952,333 9,724,000 32,442,687 45,672,482 8,504,991 156,296,492 - 8,866,905 36,017,519 1,581,682 2,232,863 24,180,463 5,810,049 234,985,972
North Assurance - 7,149,934 - 750,000 9,913,071 27,047 17,840,052 - 1,071,629 1,478,369 66,637 1,123,498 897,957 4,881,704 27,359,845
Overseas 63,581 3,554,844 - - - - 3,554,844 - 1,143,576 618,843 77,908 41,810 64,224 217,746 5,782,532
Phenicienne - 6,190,570 - 4,455,068 1,744,960 80,336 12,470,935 - 2,277,069 6,142,453 12,756 211,958 189,849 893,852 22,198,872
Royal London 360 - 3,476,714 - - - - 3,476,714 6,336,379 - 166,332 - 16,116 1,118,263 - 11,113,804
Saudi Arabian (Nisr) - 2,327,159 - 1,366,636 - - 3,693,795 - 1,252,529 532,212 - 263,667 5,888,144 331,495 11,961,841
Security 28,833 11,765,668 - 408,864 9,858,175 872,798 22,905,504 - 4,799,280 5,046,043 34,764 514,600 5,377,475 3,739,546 42,446,046
Sogecap - 51,545,716 28,217,530 199,790 627,149 187,812 80,777,997 21,803,088 1,258,470 793,531 - 143,839 23,165 4,705 104,804,796
The Capital - 16,539,046 - 3,963,611 - - 20,502,657 - 7,858,377 2,445,600 461,527 2,948,804 2,525,040 2,764,004 39,506,009
Trust 70,179 2,784,680 - 6,633 - - 2,791,313 - 111,525 165,418 13,506 10,631 22,347 27,245 3,212,163
Trust Life 65,982 2,386,448 - - - - 2,386,448 - 139,095 72,449 - 14,105 57,177 53,773 2,789,029
UCA - 16,604,234 879,304 4,390,775 4,483,074 - 26,357,387 - 5,982,417 3,187,090 183,353 225,410 2,490,033 1,733,175 40,158,866
UFA - 7,246,748 - 902,684 1,099,047 1,064,058 10,312,537 - 1,728,267 1,956,403 41,562 8,420,716 5,579,392 1,123,796 29,162,673
Union Nationale - 17,442,822 - 5,423,832 18,071,314 601,222 41,539,189 - 1,903,839 3,020,263 761,317 16,471,707 16,491,169 1,198,218 81,385,702
United Assurance - 3,193,967 257,500 - 1,919,911 - 5,371,377 - 609,765 2,108,579 9,630 426,529 436,431 109,471 9,071,781
Victoire - 2,338,557 7,574,730 - 4,057,130 - 13,970,417 - 1,164,814 6,445,435 295,802 388,003 508,173 509,740 23,282,383
Zurich ME (Cie.L.A.) - 10,191,107 - - - - 10,191,107 - 1,437,874 733,373 249,961 502,288 21,430,316 532,576 35,077,495
Total 2,979,315 | 1,129,673,143 | 660,569,663 85,501,269 184,727,849 130,192,200 2,190,664,125 766,711,789 245,872,593 283,865,755 20,564,404 122,767,548 237,525,821 143,733,715 | 4,014,685,065
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BALANCE SHEET BY COMPANY AS AT 31/12/2013 LIFE & NON-LIFE BUSINESS (IN US DOLLARS)
LIABILITIES LIABILITIES
COMPANY NAME Paid up Capital | Legal Reserves Rizgi\rlzls BaIaFn ;(\aﬂ(;?éried lj(lgltl:r::? yI;c;s;s Other Reserves Shalr%hu(?:;!ers' Low Priority Debts g?:ﬁ:iﬂi? Clgiumt:t;ggierlges II?u'\:(IFI)ori EII?::L:;:], mlzeﬁsEe(?)tlr?;es IZ::E::T;:;II:(T;]V Othggggf‘:ler:cal chsr:::?easl
result) Reserves Reported) Reserves Reserves Reserves (Non-Life)

Adonis (ADIR) 16,583,748 2,673,649 6,364,842 3,319 8,803,682 - 34,429,240 - 23,934,738 3,113,881 1,087,389 121,438 2,633,968 - 30,891,414
ALICO - Metlife - - - - 33,156,748 - 33,156,748 - 13,512,100 9,451,053 1,809,222 337,808 - - 25,110,183
ALIG 2,653,400 442,151 38,204 2,462,878 608,895 756,804 6,962,332 - 8,434,793 4,416,095 1,014,288 139,868 261,169 - 14,266,213
Allianz SNA 27,873,134 5,623,296 - 11,091,734 7,318,286 5,785,393 57,691,843 - 17,505,291 17,011,892 3,237,236 607,474 4,088,103 110,684 42,560,679
Al-Mashrek 4,643,449 894,840 - 263,949 (3,201,120) 14,957,112 17,558,230 5,051 19,436,237 7,368,349 1,563,880 267,967 1,162,562 - 29,798,995
Aman Takafuli (ATI) 3,316,750 25,253 6,842 (1,562,937) (170,216) - 1,615,692 1,575 884,335 188,699 75,395 7,923 384,350 - 1,540,702
Amana 3,014,925 260,049 - 336,137 (1,277,309) (269,746) 2,064,056 2,834,690 4,629,419 2,821,005 237,578 91,757 636,478 39,577 8,455,814
Arabia 33,830,846 11,276,949 13,010,661 39,015,565 (4,795,557) 3,416,964 95,755,428 - 15,762,313 13,578,763 2,546,897 483,770 3,108,559 429,583 35,909,885
Arope 28,656,716 5,676,346 38,072,977 1,809,592 15,335,747 - 89,551,378 - 73,256,576 16,800,842 1,123,782 537,739 323,886 - 92,042,825
Assurex 3,316,750 1,194,702 - 5,852,124 1,536,584 12,664,722 24,564,882 - 16,575,241 6,346,520 387,246 202,013 639,409 - 24,150,430
AXA M.E. 6,666,667 1,223,803 149,298 5,009,108 5,151,061 2,732,371 20,932,308 - 27,207,495 4,673,039 2,567,996 136,470 452,108 - 35,037,108
Bahria 1,492,537 497,512 9,646,115 1,902 2,955,720 - 14,593,786 - 2,350,369 1,564,500 - 46,935 - - 3,961,805
Bancassurance 2,985,075 995,025 - 2,750,535 11,710,219 - 18,440,853 - - - - - - - -
Bankers 9,950,249 3,316,750 - 32,831,053 10,533,800 158,943 56,790,795 - 38,607,730 17,662,458 956,423 558,567 924,555 - 58,709,731
Beirut (ALIG) Life 2,324,975 322,991 - 1,986,151 2,076,592 - 6,710,709 - - - - - - - -
Berytus 3,980,100 51,745 411 (2,375,192) (1,483,880) 2,712,664 2,885,848 3,022,934 3,824,149 1,185,999 690,730 56,302 92,497 - 5,849,676
Burgan (Ar. Life) 2,500,000 98,216 - (548,400) 188,900 307,463 2,546,178 - 1,365,700 1,291,656 395,879 45,249 82,462 - 3,180,945
Byblos 1,497,459 148,022 - 557,932 76,523 - 2,279,936 - 162,494 130,737 - 3,922 229 - 297,382
Chartis (AIG) 1,492,537 - - - (896,961) - 595,576 2,657,775 1,629,773 4,033,816 165,002 125,965 114,446 - 6,069,001
Commercial 3,980,100 757,276 - 2,427,495 (104,334) - 7,060,537 52,648 4,416,044 1,294,561 208,301 45,086 116,970 - 6,080,962
Compass 9,286,899 567,424 - 1,924,685 1,456,430 8,962,528 22,197,966 - 7,078,791 2,338,110 388,143 81,788 232,680 - 10,119,512
Confidence 2,485,075 150,967 - (307,151) 352,215 - 2,681,106 - 1,753,616 663,660 162,673 24,790 180,955 - 2,785,695
Continental trust 1,492,537 185,286 11,067 1,169,347 61,229 - 2,919,465 70,574 133,530 174,654 8,060 5,481 43,270 - 364,996
Credit Libanais 6,636,816 2,212,272 16,905,150 - 8,996,128 - 34,750,366 - 22,248,167 1,359,127 398,715 47,780 62,970 - 24,116,758
Cumberland 3,980,100 328,989 - (73,208) (865,827) - 3,370,055 5,087,153 10,317,487 6,778,480 490,161 218,059 403,133 - 18,207,321
Fajr el-khaleej 4,738,213 189,845 - (4,024,968) (8,337,560) 2,262,346 (172,123) - 7,567,294 4,987,993 1,377,562 190,967 898,665 - 15,022,480
Fidelity 6,965,174 964,272 - 5,113,892 2,037,479 298,131 15,378,949 8,306 22,223,500 7,471,813 1,640,702 273,375 105,249 - 31,714,640
Horizon 1,492,537 110,007 - 304,911 97,771 - 2,005,227 - - 39,498 - 1,185 - - 40,683
LCI 2,487,562 300,339 - 2,244,590 (152,193) - 4,880,298 4,478 468,172 2,396,127 - 71,884 - - 2,936,183
LIA (Lib-Arabe) 41,459,370 6,728,525 10,327,581 7,187,572 16,472,354 (1,179,358) 80,996,044 - 31,076,475 25,179,784 912,862 782,779 796,660 - 58,748,560
Libano-Suisse 9,950,249 2,098,595 - 12,719,884 3,845,207 3,431,229 32,045,163 - 60,143,808 12,077,109 972,796 391,497 928,690 - 74,513,900
Liberty 2,985,075 - 38,695 (409,584) (4,916,223) 133,185 (2,168,852) - 5,509,499 2,387,400 1,665,481 121,587 883,281 - 10,567,247
Mains - Assalam 1,492,597 324,516 938 (336,856) 646,404 112,913 2,240,512 - 1,822,195 860,383 159,875 30,608 211,546 - 3,084,606
MEARCO 3,383,085 315,622 - 4,836 3,410 72,244 3,779,197 - 3,895,493 780,330 232,558 25,075 76,640 - 5,010,096
Medgulf 29,850,746 5,281,125 - 18,345,114 (3,622,989) 41,287,196 91,141,192 - 46,521,544 38,291,861 3,885,074 1,265,308 1,675,446 - 91,639,233
North Assurance 2,321,725 946,549 - 6,142,872 1,165,341 - 10,576,487 - 8,611,636 2,367,257 281,268 79,456 1,092,648 - 12,432,266
Overseas 1,990,050 96,756 - 164,244 289,736 - 2,540,787 - 996,147 990,939 67,467 31,752 6,742 - 2,093,048
Phenicienne 3,781,778 65,110 572,913 (2,198,095) (1,073,613) 1,459,028 2,607,122 3,979,262 6,061,633 4,588,094 157,809 142,376 499,142 - 11,449,055
Royal London 360 - - - - (595,940) - (595,940) - - - - - - - -
Saudi Arabian (Nisr) 2,653,400 875,622 - 3,427,811 732,391 - 7,689,223 - 1,964,190 803,569 40,809 25,331 305,201 - 3,139,099
Security 11,674,959 874,216 - 2,298,645 (1,068,689) 3,354,458 17,133,589 - 7,050,429 8,082,265 2,074,387 304,700 349,248 - 17,861,029
Sogecap 2,288,557 762,852 7,617,043 5,064,066 7,802,947 453,061 23,988,527 - - - - - - - -
The Capital 2,158,872 719,625 - 6,492,995 2,613,098 99,183 12,083,773 - 12,782,636 3,778,736 543,498 121,009 476,279 - 17,702,157
Trust 2,288,557 54,363 - (112,495) (65,221) - 2,175,205 - 556,908 98,839 34,311 3,369 77,721 - 771,147
Trust Life 1,492,537 149,596 - (16,348) 60,807 - 1,686,592 - - - - - - - -
UCA 9,950,249 1,852,114 - 4,546,724 3,329,157 (411,490) 19,266,754 65,666 10,612,657 2,130,143 115,205 67,361 143,162 - 13,068,528
UFA 6,721,725 487,241 - 2,497,538 1,774,614 - 11,481,118 - 10,040,325 2,119,213 970,330 92,686 330,902 - 13,553,457
Union Nationale 27,479,412 2,930,103 145,987 2,672,707 (4,556,301) 15,401,903 44,073,812 - 4,468,151 3,960,685 609,293 137,100 1,303,394 - 10,478,624
United Assurance 2,653,400 457,400 - 1,722,389 120,642 - 4,953,831 178,494 2,379,053 488,036 134,247 18,668 92,092 - 3,112,096
Victoire 9,950,249 156,322 - (128,206) 94,035 1,976,054 12,048,454 - 3,321,740 1,692,699 267,839 58,817 386,797 - 5,727,891
Zurich ME (Cie.L.A.) 27,197,347 1,151,771 - - (7,187,948) 4,898 21,166,068 - 1,905,328 943,959 420,375 40,930 1,131,203 - 4,441,796
Total 404,048,265 66,815,998 | 102,908,727 | 178,350,859 | 112,042,271 120,940,200 985,106,320 17,968,608 565,005,203 250,764,625 36,078,745 8,471,969 27,715,464 579,844 888,615,851
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LIABILITIES LIABILITIES
Mathematical Unear_ned Outsta}nding IBNI;lfItn':(l:trred Adjllj-gtsrflent Policyt]old- 0thgr Technical Reserves Mathematical (?Izltrsr::rg:](? Unit-Lir)ked Proyisions Re[i)rstutrsagce Liabillities under Delz-ti)?: illjirtli((ie:rgl‘n- N —
COMPANY NAME Reserves Premium Claims Reported) Expenses ers' Dividend Technical (Life) Rgse_rves ditional Reserves Technical for Risks and Unearned Reinsurance surance Business Other Liabilities Total Liabilities
Reserves Reserves Reserves Reserves Reserves Reserves (Unit-Linked) (Unit-Linked) Reserves Charges Commissions Contracts + Adjustments
Adonis (ADIR) 11,309,582 11,225,705 860,628 97,702 28,750 - 272,775 23,795,142 76,225,923 8,481,813 84,707,736 1,191,422 17,848,651 2,353,292 1,761,623 3,353,968 200,332,489
ALICO - Metlife 72,046,949 - 5,379,327 942,103 379,394 - - 78,747,773 380,981,063 6,325,025 387,306,087 1,307,450 1,222,532 1,419,147 9,398,878 17,002,755 554,671,554
ALIG - - - - - - - - - - - 487,638 104,972 1,917,280 148,464 1,583,172 25,470,072
Allianz SNA 242,171,515 2,641,355 1,356,832 - 40,704 - 27,137 246,237,544 22,877,761 - 22,877,761 1,530,040 550,394 - 4,574,523 11,732,859 387,755,642
Al-Mashrek 1,649,217 1,177,764 64,217 - 1,927 - - 2,893,124 - - - 996,895 3,429,626 1,945,346 4,827,014 4,289,748 65,744,029
Aman Takafuli (ATI) 66,682 48,837 - - - - - 115,519 - - - 96,271 - 227,772 601,761 293,223 4,492,515
Amana 195,912 237,593 - 155 5 - 2,413 436,078 - - - 347,373 - 186,405 362,281 636,923 15,323,619
Arabia 4,924,567 - 381,288 - 12,939 - - 5,318,793 1,924,708 50,000 1,974,708 241,179 - 156,980 1,491,132 9,644,869 150,492,973
Arope 52,138,090 24,452 2,567,303 - 77,019 - - 54,806,864 52,916,630 - 52,916,630 6,736,438 629,929 4,883,855 2,085,099 10,023,013 313,676,032
Assurex 2,769,362 - 1,467,166 32,280 44,983 - - 4,313,790 - - - 994,255 1,585,858 2,553,338 3,028,340 4,358,505 65,549,398
AXA M.E. 9,765,794 - 2,258,954 - 67,813 36,000 - 12,128,561 987,319 1,482 988,801 2,528,545 6,106,850 3,970,421 - 8,547,656 90,240,251
Bahria - - - - - - - - - - - 805,072 - 189,524 981 770,433 20,321,601
Bancassurance 211,867,771 18,742,519 1,405,226 (1) 42,157 -| 4,581,855 236,639,528 7,117,288 - 7,117,288 3,565,959 - 1,480 94,866 1,432,587 267,292,561
Bankers 6,692,545 - 434,548 169,488 18,121 - - 7,314,702 16,782,209 - 16,782,209 1,295,313 584,710 3,124,641 102,609 11,524,222 156,228,932
Beirut (ALIG) Life 2,723,163 - 300,130 39,801 10,198 - - 3,073,292 - - - 15,481 - 744,291 49,328 157,310 10,750,411
Berytus - - - - - - - - - - - 86,174 - 679,088 412,890 1,616,156 14,552,765
Burgan (Ar. Life) - 56,748 270,155 15,067 8,557 - - 350,525 - - - 140,000 - 567,037 587,369 602,377 7,974,433
Byblos - - - - - - - - - - - 20,863 - 64,898 1,460,048 319,605 4,442,732
Chartis (AIG) - - - - - - - - - - - - 320,267 - 529,589 3,070,533 13,242,741
Commercial 91,230 - - - - - - 91,230 - - - 570,170 - 294,955 798,010 738,325 15,686,836
Compass 1,050,913 - - - - - - 1,050,913 - - - 376,809 - 5,404,890 569,181 11,978,830 51,698,100
Confidence - 1,665,517 124,516 7,076 3,948 - - 1,801,057 - - - 79,903 - 590,520 964 231,164 8,170,408
Continental trust - - - - - - - - - - - 8,458 43,894 - 102,678 188,689 3,698,754
Credit Libanais 31,403,147 - 350,608 238,379 17,670 - - 32,009,804 - - - 822,944 4,455,439 19,978,152 3,609 1,145,606 117,282,677
Cumberland - - - - - - - - - - - 230,974 - 6,052,194 65,400 1,595,354 34,608,449
Fajr el-khaleej 269,330 268,608 67,300 4,302 2,148 - - 611,688 - - - 387,685 2,248,100 3,040,712 3,185,517 3,174,606 27,498,665
Fidelity 7,326,024 - 430,665 - 12,920 - - 7,769,609 - - - 1,097,340 244,582 1,099,666 9,959,051 3,734,271 71,006,415
Horizon - - - - - - - - - - - - - - 9,550 639,297 2,694,756
LCI - - - - - - - - - - - 120,080 - 78,108 225,525 659,116 8,903,789
LIA (Lib-Arabe) 71,974,490 - 735,555 162,003 26,927 - - 72,898,975 163,301,306 3,472,972 166,774,279 2,541,659 2,431,083 2,634,131 2,521,057 7,870,041 397,415,829
Libano-Suisse 20,452,050 - 1,202,084 - 36,062 - - 21,690,197 - - - 1,676,495 2,172,066 5,205,559 - 16,342,297 153,645,677
Liberty - - - - - - - - - - - 59,680 - 42,784 1,255,514 3,455,196 13,211,569
Mains - Assalam - - - - - - - - - - - 30,504 56,209 440,712 25,826 371,334 6,249,703
MEARCO - - - - - - - - - - - 47,855 95,998 727,410 6,167 392,156 10,058,878
Medgulf 29,097,385 1,575,999 1,037,681 232,558 38,107 999,194 - 32,980,925 - - - 1,680,908 604,773 2,950,402 2,664,448 11,324,090 234,985,972
North Assurance 103,749 - 75,238 913 2,285 - - 182,184 - - - 245,848 - 137,457 3,131,043 654,561 27,359,845
Overseas - - - - - - - - - - - 271,664 32,340 71,631 496,489 276,574 5,782,532
Phenicienne 235,978 188,819 53,801 - 1,614 - - 480,212 - - - 276,879 63,549 1,326,446 166,375 1,849,972 22,198,872
Royal London 360 794,253 - - - - - - 794,253 6,336,379 - 6,336,379 21,545 - - 85,418 4,472,150 11,113,804
Saudi Arabian (Nisr) - - - - - - - - - - - 231,319 31,887 410,903 25,852 433,558 11,961,841
Security 192,036 - 108,705 2,586 3,339 - 1,771,408 2,078,075 - - - 345,124 - 1,338,015 1,116,010 2,574,204 42,446,046
Sogecap 52,645,530 - 2,739,632 308,466 91,442 220,301 - 56,005,370 21,571,966 231,032 21,802,997 418,314 1,258,470 216,282 441,208 673,627 104,804,796
The Capital 5,768,054 166,616 115,085 26,681 4,253 - - 6,080,689 - - - 165,756 312,482 404,890 1,003,240 1,753,021 39,506,008
Trust - - - - - - - - - - - 3,619 12,473 90,164 56,498 103,058 3,212,163
Trust Life 654,414 81,079 12,920 2,994 477 - - 751,884 - - - 15,504 - 244,674 45,713 44,662 2,789,029
UCA 265,831 367,045 1,947,106 15,223 58,870 - - 2,654,075 - - - 343,963 - 2,350,040 469,502 1,940,338 40,158,866
UFA 139,648 277,573 99,010 570 2,988 - - 519,789 - - - 1,081,583 329,252 1,177,824 (598,419) 1,618,068 29,162,673
Union Nationale 779,849 207,505 375,175 - 11,255 - - 1,373,785 - - - 2,019,087 214,296 7,514,798 4,414,369 11,296,932 81,385,702
United Assurance - - - - - - - - - - - 72,837 156,048 154,454 106,360 337,661 9,071,781
Victoire 1,237,323 - - - - - - 1,237,323 - - - 654,409 - 731,844 192,785 2,689,678 23,282,383
Zurich ME (Cie.L.A.) - - - - - - - - - - - 121,522 245,864 131,467 248,647 8,722,130 35,077,495
Total 842,802,382 38,953,734 26,220,855 2,298,347 1,046,869 | 1,255,495 | 6,655,588 919,233,271 751,022,552 18,562,324 769,584,875 38,406,805 47,392,595 89,825,876 64,310,383 194,240,482 | 4,014,685,065
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PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)
ALL LIFE & NON-LIFE BUSINESSES

Gross Claims

COMPANY NAME Gross Written Net Written Gross Earned Net Earned Paid (Net of Non N:fttgrlaF:rer;rs] ;::id Gross Incurred Net Incurred
Premiums Premiums Premiums Premiums Relnsura.nce ance Recoveries Claims Claims
Recoveries)
Adonis (ADIR) 53,505,176 38,701,580 53,289,995 44,539,086 (19,852,446) (16,154,493) (38,780,509) (35,151,847)
ALICO - Metlife 103,345,939 94,096,392 102,950,346 95,984,761 (54,097,133) (50,827,695) (76,459,458) (74,637,813)
ALIG 22,984,966 16,987,041 22,696,995 16,539,594 (8,543,696) (6,171,138) (10,418,920) (7,849,315)
Allianz SNA 110,697,510 91,448,849 115,443,467 99,070,607 (56,232,455) (46,156,503) (90,923,583) (79,986,006)
Al-Mashrek 39,451,264 33,069,956 37,347,606 32,239,301 (21,107,991) (17,425,060) (24,160,967) (20,614,389)
Aman Takafuli (ATI) 1,122,606 686,754 1,007,940 655,832 (435,033) (272,468) (401,337) (218,056)
Amana 9,219,360 8,651,760 7,331,280 6,964,519 (2,573,816) (2,260,082) (4,419,079) (3,782,998)
Arabia 25,188,848 20,733,693 31,626,015 26,927,668 (34,122,123) (32,036,147) (26,117,571) (20,923,676)
Arope 98,007,459 79,238,031 97,929,820 83,638,473 (51,769,209) (45,407,731) (66,352,184) (55,189,865)
Assurex 31,134,950 19,946,770 32,296,797 22,449,162 (16,540,509) (9,595,750) (18,682,492) (10,651,400)
AXA M.E. 102,144,026 75,095,591 99,696,328 77,411,721 (58,756,072) (43,538,951) (60,801,235) (44,101,111)
Bahria 9,401,476 6,439,752 9,284,079 6,409,147 (1,053,363) (1,053,363) (2,116,750) (1,966,750)
Bancassurance 54,154,614 51,637,359 49,115,394 47,194,400 (23,917,902) (23,404,217) (46,739,064) (46,029,827)
Bankers 95,945,826 79,619,429 91,746,593 77,458,482 (59,354,315) (42,269,486) (46,029,057) (41,830,387)
Beirut (ALIG) Life 6,517,975 5,657,929 6,517,975 5,753,776 (272,979) (173,293) (1,582,633) (1,282,463)
Berytus 8,587,342 7,347,576 9,341,183 8,141,102 (5,587,825) (4,494,681) (6,363,404) (5,267,132)
Burgan (Ar. Life) 7,746,663 4,819,440 7,565,556 5,031,190 (3,085,108) (2,431,157) (3,902,517) (3,018,858)
Byblos 549,765 313,934 490,957 291,500 (68,066) (65,623) (165,498) (150,295)
Chartis (AIG) 4,122,630 749,067 3,786,993 1,641,089 (474,686) (202,385) 55,364 30,303
Commercial 9,754,078 8,418,602 9,471,276 8,550,104 (4,577,819) (4,261,876) (4,832,356) (4,427,360)
Compass 17,951,218 11,461,981 17,515,973 11,315,235 (9,395,294) (5,585,728) (9,864,335) (5,973,724)
Confidence 6,539,406 4,735,605 6,980,233 5,585,244 (2,206,313) (1,121,779) (2,344,383) (1,281,785)
Continental trust 318,431 158,414 361,374 195,834 (242,710) (52,858) (316,048) (49,800)
Credit Libanais 20,412,529 15,329,960 20,032,472 14,958,619 (3,854,509) (2,361,786) (8,059,070) (5,588,681)
Cumberland 22,436,391 13,575,651 19,867,831 12,688,821 (13,056,305) (6,486,695) (13,008,674) (6,484,095)
Fajr el-khaleej 20,895,183 14,142,673 18,905,407 13,120,810 (12,582,001) (7,070,893) (12,432,633) (7,591,464)
Fidelity 60,946,787 57,011,623 58,310,230 54,929,319 (27,992,759) (26,485,622) (32,712,720) (31,244,018)
Horizon - - - - (36,484) (36,484) 32,596 32,596
LCI 5,462,916 2,262,598 5,538,112 3,778,217 (1,368,377) (351,698) (2,485,313) (675,709)
LIA (Lib-Arabe) 88,475,836 65,723,324 85,210,789 65,363,369 (27,668,947) (19,092,100) (61,968,985) (49,660,538)
Libano-Suisse 68,811,587 55,694,748 67,200,819 53,372,442 (34,380,508) (23,516,171) (40,264,299) (28,959,852)
Liberty 10,960,126 10,816,788 7,759,344 7,603,556 (2,357,572) (2,083,095) (5,963,062) (5,862,650)
Mains - Assalam 3,790,138 3,195,600 3,318,024 2,972,139 (1,139,055) (1,050,659) (291,399) (135,618)
MEARCO 4,640,989 3,121,875 3,913,773 3,181,376 (1,238,864) (881,510) (1,515,737) (1,325,664)
Medgulf 135,022,897 123,095,274 133,427,290 122,099,874 | (105,471,817) | (100,830,165) | (114,465,007) | (108,795,397)
North Assurance 11,134,280 9,471,942 11,471,124 10,036,154 (5,615,350) (4,146,354) (5,322,933) (4,408,289)
Overseas 2,535,871 1,286,914 2,388,211 1,323,541 (515,275) (460,896) (667,219) (432,359)
Phenicienne 14,077,873 12,158,108 13,251,473 11,681,490 (8,599,668) (7,667,497) (9,583,143) (8,559,829)
Royal London 360 2,170,089 1,797,715 2,170,089 1,797,715 - - (1,608,235) (1,608,235)
Saudi Arabian (Nisr) 4,942,125 2,466,967 5,218,809 2,753,292 (1,898,379) (834,448) (1,678,098) (799,945)
Security 24,663,069 22,037,629 27,675,053 26,943,765 (11,226,119) (10,618,050) (16,473,222) (14,926,420)
Sogecap 13,085,084 11,662,616 13,085,084 11,752,157 (1,514,849) (1,045,274) (6,844,803) (5,793,979)
The Capital 20,829,457 15,546,266 19,214,208 15,254,235 (9,463,607) (6,118,369) (10,748,581) (7,577,395)
Trust 845,131 597,167 720,214 532,406 (186,657) (170,069) (270,560) (246,711)
Trust Life 824,003 600,127 828,425 608,454 (56,265) (26,003) (277,974) (252,552)
UCA 17,736,229 9,490,281 17,958,100 11,204,701 (6,136,011) (3,952,931) (7,819,106) (4,070,366)
UFA 14,278,308 11,513,066 15,188,935 13,317,556 (5,802,208) (5,279,521) (6,480,679) (6,047,587)
Union Nationale 12,129,051 9,667,040 12,417,957 10,272,442 (7,743,655) (5,686,978) (7,353,851) (6,525,430)
United Assurance 5,219,439 4,278,508 4,921,983 4,282,046 (3,232,186) (2,706,159) (3,473,696) (2,807,973)
Victoire 8,161,451 6,533,395 9,332,373 7,679,266 (4,435,790) (3,152,758) (4,553,055) (3,650,958)
Zurich ME (Cie.L.A.) 3,120,272 1,121,567 4,030,612 2,297,342 (2,004,604) (1,032,977) (1,996,561) (954,705)
Total 1,415,998,640 | 1,144,214,925 | 1,397,150,915 | 1,169,792,928 | (733,844,689) | (598,107,629) | (920,004,036) | (779,308,375)
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Commissions . . . - P&L Loss Ratio P&L Loss Ratio
CoNPA e | Paiming | SRS | (bertng | Gt Nl | gy | T |
Adonis (ADIR) (3,781,554) 1,607,784 (5,679,007) 5,048,925 1,534,462 72.8% 6.6% 79.4%
ALICO - Metlife (21,821,417) - (10,093,133) (5,423,661) (10,567,602) 74.3% 5.0% 79.3%
ALIG (5,794,074) - (2,296,635) 4,187,366 599,569 45.9% 15.8% 61.7%
Allianz SNA (18,908,442) - (9,796,503) (4,185,061) (9,620,344) 78.8% 4.7% 83.5%
Al-Mashrek (9,484,565) 12,026 (5,427,331) (1,725,258) (3,274,958) 64.7% 4.1% 68.8%
Aman Takafuli (ATI) (30,858) (3,676) (624,742) (48,997) (221,500) 39.8% 17.1% 56.9%
Amana (2,880,503) 142,129 (1,928,526) (1,896,828) (1,485,379) 60.3% -5.6% 54.7%
Arabia (6,239,091) (1,310,856) (4,342,113) (5,072,760) (5,888,068) 82.6% 2.6% 85.2%
Arope (9,475,626) 1,060,976 (11,372,413) 10,729,597 8,661,544 67.8% 2.1% 69.9%
Assurex (6,717,171) 6,510 (4,183,810) 2,713,324 903,290 57.8% 5.6% 63.5%
AXAM.E. (19,154,047) 190,594 (10,701,950) 9,039,095 3,645,207 61.0% 5.4% 66.4%
Bahria (1,036,921) - (786,692) 5,343,716 2,618,784 22.8% 29.4% 52.2%
Bancassurance (2,759,787) (1,162) (3,227,290) (3,610,746) (4,823,665) 95.2% 2.5% 97.6%
Bankers (17,743,964) 1,120,633 (12,509,200) 15,464,372 6,495,563 50.2% 9.8% 59.9%
Beirut (ALIG) Life (2,427,511) 88,788 (414,022) 2,093,809 1,718,567 24.3% 5.8% 30.0%
Berytus (3,044,772) (5,046) (1,330,628) (1,397,621) (1,506,476) 68.1% 1.2% 69.3%
Burgan (Ar. Life) (282,531) - (1,483,891) 1,896,618 245,911 51.6% 21.8% 73.4%
Byblos - 211 (159,422) 166,037 (18,005) 33.7% 37.6% 71.2%
Chartis (AIG) (635,436) - (1,835,195) 1,371,727 (799,238) -1.5% 57.3% 55.9%
Commercial (2,642,602) (18,564) (1,959,060) 37,258 (497,481) 51.0% 5.6% 56.7%
Compass (3,598,828) 191,577 (1,753,972) 2,298,837 180,289 56.3% 12.1% 68.4%
Confidence (3,082,808) (45,925) (692,476) 860,566 482,251 33.6% 5.4% 39.0%
Continental trust (9,906) (9,471) (338,237) (302,817) (211,580) 87.5% -25.2% 62.2%
Credit Libanais (2,336,331) (332,248) (3,077,768) 6,559,303 3,623,591 40.2% 14.7% 54.9%
Cumberland (4,332,678) 74,222 (3,046,589) (520,109) (1,100,318) 65.5% 2.9% 68.4%
Fajr el-khaleej (3,613,213) 78,052 (4,518,245) (1,658,685) (2,524,060) 65.8% 4.6% 70.3%
Fidelity (13,133,014) 85,014 (9,568,659) 2,895,836 1,068,641 56.1% 3.1% 59.2%
Horizon - - (25,093) 7,503 7,503 0.0% 0.0% 0.0%
LCI (952,532) - (1,891,337) 208,929 258,639 44.9% -0.9% 44.0%
LIA (Lib-Arabe) (9,438,751) 1,465,987 (8,511,794) 5,291,260 (781,726) 72.7% 7.1% 79.9%
Libano-Suisse (13,102,686) 270,374 (10,849,653) 2,984,182 730,625 59.9% 3.4% 63.3%
Liberty (5,783,410) - (839,573) (4,826,701) (4,882,077) 76.9% 0.7% 77.6%
Mains - Assalam (1,319,861) 1,565 (871,298) 835,466 646,925 8.8% 5.7% 14.5%
MEARCO (986,070) - (1,113,860) 298,106 (244,218) 38.7% 13.9% 52.6%
Medgulf (7,179,868) 146,887 (13,086,560) (1,304,144) (6,815,064) 85.8% 4.1% 89.9%
North Assurance (2,684,774) 7,793 (2,037,447) 1,425,969 913,437 46.4% 4.5% 50.9%
Overseas (297,368) 2,532 (420,832) 1,002,793 175,514 27.9% 34.6% 62.6%
Phenicienne (2,547,252) 141,177 (1,632,884) (511,806) (917,298) 72.3% 3.1% 75.4%
Royal London 360 (388,235) - (179,282) (5,663) (378,037) 74.1% 17.2% 91.3%
Saudi Arabian (Nisr) (726,550) (144,232) (752,020) 2,062,142 330,545 32.2% 33.2% 65.3%
Security (10,363,388) (152,309) (3,083,610) (2,245,167) (1,581,963) 59.5% -24% 57.1%
Sogecap (1,956,302) (24,735) (2,463,485) 1,820,495 1,513,656 52.3% 2.3% 54.7%
The Capital (3,830,753) 689,453 (2,490,216) 2,144,657 2,045,324 55.9% 0.5% 56.5%
Trust (18,363) - (352,490) 78,801 (85,157) 37.6% 22.8% 60.3%
Trust Life - 21,951 (348,282) 202,169 29,572 33.6% 20.8% 54.4%
UCA (2,289,122) (77,062) (2,726,256) 5,123,615 2,041,895 43.5% 17.2% 60.7%
UFA (2,458,044) 36,353 (3,355,062) 2,895,150 1,493,215 42.7% 9.2% 51.9%
Union Nationale (2,772,731) (113,046) (6,266,996) (3,975,621) (5,405,761) 59.2% 11.6% 70.7%
United Assurance (417,185) 25,157 (1,123,647) (92,545) (41,602) 70.6% -1.0% 69.5%
Victoire (2,076,255) - (1,794,388) 908,676 157,666 48.8% 8.0% 56.8%
Zurich ME (Cie.L.A.) (1,004,834) - (7,937,573) (6,908,356) (7,599,771) 49.5% 17.2% 66.7%
Total (237,561,984) 5,229,414 | (187,301,145) 52,283,751 (29,149,161) 65.8% 5.8% 71.7%
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COMPANY NAME | /Gross ]Earned Gross Igarned Loss Batlo before Loss. Ratio after other Income Income Taxes after Income over Gross. Writ-
Premiums Premiums Reinsurance Reinsurance Taxes ten Premiums

Adonis (ADIR) 7.1% 10.7% 90.5% 97.1% 7,830,895 (561,675) 8,803,682 16.5%
ALICO - Metlife 21.2% 9.8% 105.3% 110.3% 48,534,717 (4,810,367) 33,156,747 32.1%
ALIG 25.5% 710.1% 81.6% 97.4% 360,180 (350,855) 608,895 2.6%
Allianz SNA 16.4% 85% 103.6% 108.3% 18,612,456 (1,673,826) 7,318,286 6.6%
Al-Mashrek 25.4% 14.5% 104.6% 108.8% 671,213 (597,373) (3,201,118) -8.1%
Aman Takafuli (ATI) 3.1% 62.0% 104.9% 122.0% 64,921 (13,636) (170,216) -15.2%
Amana 39.3% 26.3% 125.9% 120.3% 312,304 (104,233) (1,277,309) -13.9%
Arabia 19.7% 13.7% 116.0% 118.6% 1,479,441 (386,931) (4,795,557) -19.0%
Arope 9.7% 11.6% 89.0% 91.2% 8,557,567 (1,883,364) 15,335,747 15.6%
Assurex 20.8% 13.0% 91.6% 97.2% 1,219,320 (586,027) 1,536,584 4.9%
AXA M.E. 19.2% 10.7% 90.9% 96.3% 2,542,551 (1,036,697) 5,151,061 5.0%
Bahria 11.2% 85% 42.4% 71.8% 492,363 (155,427) 2,955,720 31.4%
Bancassurance 5.6% 6.6% 107.4% 109.8% 17,037,592 (503,708) 11,710,219 21.6%
Bankers 19.3% 13.6% 83.1% 92.9% 5,405,259 (1,367,023) 10,533,799 71.0%
Beirut (ALIG) Life 37.2% 6.4% 67.9% 73.6% 407,628 (49,604) 2,076,592 31.9%
Berytus 32.6% 14.2% 115.0% 116.1% 136,661 (114,065) (1,483,880) -17.3%
Burgan (Ar. Life) 3.7% 19.6% 74.9% 96.7% 92,243 (149,254) 188,900 2.4%
Byblos 0.0% 32.6% 66.2% 103.7% 103,954 (9,426) 76,523 13.9%
Chartis (AIG) 16.8% 48.56% 63.8% 121.1% 32,867 (130,592) (896,963) -21.8%
Commercial 27.9% 20.7% 99.6% 105.3% 508,902 (115,755) (104,333) -1.1%
Compass 20.5% 70.0% 86.9% 99.0% 1,458,439 (182,299) 1,456,430 81%
Confidence 44.2% 9.9% 87.7% 93.1% 110,900 (240,936) 352,215 54%
Continental trust 2.7% 93.6% 183.8% 158.6% 279,599 (6,787) 61,232 19.2%
Credit Libanais 11.7% 15.4% 67.3% 81.9% 5,588,492 (215,962) 8,996,121 44.1%
Cumberland 21.8% 15.3% 102.6% 105.5% 589,885 (355,393) (865,827) -3.9%
Fajr el-khalegj 19.1% 23.9% 108.8% 113.4% (434,247) (379,252) (3,337,560) -16.0%
Fidelity 22.5% 16.4% 95.0% 98.2% 1,561,382 (592,543) 2,037,479 3.3%
Horizon 0.0% 0.0% 0.0% 0.0% 95,193 (4,925) 97,770 0.0%
LCI 17.2% 34.2% 96.2% 95.3% (347,617) (63,215) (152,193) -2.8%
LIA (Lib-Arabe) 11.1% 70.0% 93.8% 700.9% 19,023,634 (1,769,555) 16,472,353 18.6%
Libano-Suisse 19.5% 16.1% 95.6% 98.9% 4,173,240 (1,058,659) 3,845,207 5.6%
Liberty 74.5% 710.8% 162.2% 162.9% 83,796 (117,942) (4,916,223) -44.9%
Mains - Assalam 39.8% 26.3% 74.8% 80.5% 40,935 (41,456) 646,404 17.1%
MEARCO 25.2% 28.5% 92.4% 106.2% 331,250 (83,621) 3,411 0.1%
Medgulf 54% 9.8% 101.0% 105.1% 4,571,811 (1,379,736) (3,622,989) -2.7%
North Assurance 23.4% 17.8% 87.6% 92.0% 398,062 (146,157) 1,165,341 10.5%
Overseas 12.5% 17.6% 58.0% 92.7% 150,613 (36,391) 289,736 11.4%
Phenicienne 19.2% 12.3% 103.9% 106.9% (3,678) (152,637) (1,073,613) -7.6%
Royal London 360 17.9% 8.3% 100.3% 117.4% (184,013) (33,891) (595,940) -27.5%
Saudi Arabian (Nisr) 13.9% 14.4% 60.5% 93.7% 456,902 (55,056) 732,391 14.8%
Security 37.4% 711.1% 108.1% 105.7% 775,554 (262,280) (1,068,689) -4.3%
Sogecap 15.0% 18.8% 86.1% 88.4% 6,540,561 (251,270) 7,802,947 59.6%
The Capital 719.9% 13.0% 88.8% 89.4% 907,634 (339,859) 2,613,098 12.5%
Trust 2.5% 48.9% 89.1% 1711.8% 45,244 (15,307) (55,221) -6.5%
Trust Life 0.0% 42.0% 75.6% 96.4% 42,191 (10,956) 60,807 7.4%
UCA 12.7% 15.2% 71.5% 88.6% 1,562,171 (274,909) 3,329,157 18.8%
UFA 16.2% 22.1% 80.9% 90.2% 515,265 (233,867) 1,774,614 12.4%
Union Nationale 22.3% 50.5% 132.0% 143.6% 1,684,983 (835,524) (4,556,302) -37.6%
United Assurance 8.5% 22.8% 101.9% 100.8% 222,368 (60,124) 120,642 2.3%
Victoire 22.2% 19.2% 90.3% 98.3% 59,000 (122,631) 94,035 1.2%
Zurich ME (Cie.L.A.) 24.9% 196.9% 271.4% 288.6% 506,107 (94,282) (7,187,946) -230.4%
Total 17.0% 13.4% 96.3% 102.1% 165,208,690 (24,017,260) 112,042,269 7.9%




INSURANCE SECTOR | ANNUAL REPORT 013

PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)
LIFE BUSINESS

67

Gross Claims

copay e | SpSt | | Gostus || RO | SO | o
Recoveries) ance Recoveries
Adonis (ADIR) 34,109,528 24,808,423 33,290,961 28,657,484 (9,691,621) (8,144,908) |  (27,095,669) |  (25,773,250)
ALICO - Metlife 76,962,321 | 71,102,459 | 76,962,321 71,814,134 | (46,083,506) | (43,591,659) | (68,761,269) |  (66,444,626)
Allianz SNA 55,652,913 | 52,128,556 | 55,622,174 | 52,360,232 | (23,547,782) | (22,102,909) | (54,713,169) | (52,568,721)
Al-Mashrek 1,385,785 800,334 1,143,589 959,185 (177,183) (123,133) (365,115) (313,718)
Aman Takafuli (ATI) 93,827 48,621 98,312 55,916 - 6,041 21,661
Amana 391,260 326,499 377,112 336,479 (7,832 (866) (162,219) (162,254)
Arabia 2,574,909 1,997,641 2,574,909 2,021,998 | (17,013,978) |  (16,980,360) (1,521,889) (1,258,978)
Arope 43473547 | 37653215 | 43476282 39,390,041 | (26,594,269) | (25746,391) | (35162,412)| (32,717,854)
Assurex 2,015,331 1,199,187 2,015,331 1,205,437 (342,472) (142,169) (2,059,405) (644,935)
AXA M.E. 9,018,914 6,500,004 9,018,914 6,602,579 |  (1,219,964) (556,407) |  (5,486,017)|  (2,766,824)
Bancassurance 54,154,614 51,637,359 49,115,394 47,194,400 | (23,917,902) |  (23,404,217) | (46,739,064) |  (46,029,827)
Bankers 10,581,944 6,325,970 10,581,944 6,795,795 (3,820,727) (2,982,909) (6,266,972) (5,057,588)
Beirut (ALIG) Life 6,517,975 5,657,929 6,517,975 5,753,776 (272,979) (173293) | (1,582,633) |  (1,282,463)
Burgan (Ar. Life) 1,926,213 580,449 1,924,322 729,650 (470,905) (37,671) (776,436) (75,193)
Commercial 339,632 294,553 339,632 294,553 (146,731) (146,731) (76,893) (76,893)
Compass 1,312,787 726,765 1,312,787 757,047 (90,597) (65,304) (196,687) (171,394)
Confidence 3,112,085 2,128,105 3,220,995 2,456,510 (286,892) (56,269) (256,439) (58,752)
Credit Libanais 11,656,069 8,853,624 11,656,069 8,933,483 (649,292) (153,128) (4,214,658) (3,365,479)
Fajr el-khaleej 563,041 316,464 468,822 305,154 (33,646) (20,330) (138,907) (126,403)
Fidelity 5,169,249 4,530,263 5,169,249 4,531,969 (364,092) (191,197) (2,314,892) (2,153,225)
LIA (Lib-Arabe) 41,034,944 | 35568669 |  41,034944 35786,198 |  (8408718)|  (7,127,678)| (38,772,306) | (36,290,101)
Libano-Suisse 6,012,421 4,057,587 6,012,421 4,093,910 (2,157,315) (1,440,283) (4,150,463) (3,072,908)
Medgulf 11,913,948 10,006,606 12,546,071 10,197,586 (7,544,211) (7,069,641) (8,873,048) (8,236,226)
North Assurance 363,585 203,822 363,585 215,155 (555,034) (18,784) (163,577) (17,327)
Phenicienne 652,149 524,940 463,331 365,995 (46,267) (12,214) 45,881 44,860
Royal London 360 2,170,089 1,797,715 2,170,089 1,797,715 - (1,608,235) (1,608,235)
Security 4,641,912 4,480,488 4,641,912 4,623,090 (212,125) (182,850) (419,964) (474,504)
Sogecap 13,085,084 11,662,616 13,085,084 11,752,157 (1,514,849) (1,045,274) (6,844,803) (5,793,979)
The Capital 4,089,503 2,266,923 4,088,063 2,707,427 (366,676) (154,143) (1,352,360) (1,147,376)
Trust Life 824,003 600,127 828,425 608,454 (56,265) (26,003) (277,974) (252,552)
UCA 831,314 608,417 756,754 606,269 (172,577) (60,137) (2,038,489) (142,693)
UFA 477,871 343,403 466,396 340,291 (99,063) (74,063) (296,796) (271,796)
Union Nationale 950,602 626,924 903,479 621,120 (609,197) (191,952) (747,569) (253,182)
Victoire 627,770 502,858 627,770 519,564 (100,683) (5,840) (350,497) (255,654)
Total 408,687,139 | 350,868,413 | 402,875,920 | 355,390,751 | (176,575,351) | (162,028,713) | (323,734,902)  (298,793,386)
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COMPANY NAME ﬁﬁﬁ?ﬁﬁﬁﬁ’.ﬂ; (?:rlr?;l:;:ﬂ)cni g)‘(’;;flg';g Und(é:l)vsr?ting dmrlujtr:ng Rgﬁcl)- lIJ-gfsosre PFf;L":’S':ﬂzﬁtcgf rr:{k)?ffesr
DAC Results Results Reinsurance Reinsurance
Adonis (ADIR) (1,068,761) | 1,607,784 |  (3545171)| 1,581,350 | (121,914) 81.4% 51% 86.5%
ALICO - Metlife (14,642,539) - (7638540) | (14,080,027)|  (16,911,570) 89.3% 37% 93.0%
Allianz SNA (6,934,461) - 4925169) |  (10,950,624) |  (12,068,119) 98.4% 20% 100.4%
Al-Mashrek (274,691) - (190,643) 313,140 180,134 31.9% 11.6% 43.6%
Aman Takafuli (ATI) (561) (4,530) (57,091) 46,701 15,396 -61% 31.8% 25.7%
Amana (141,885) 136,756 (15,799) 57,209 153,297 43.0% -25.5% 17.5%
Arabia (368,821) (26,250)|  (648,608) 35,501 (280,659) 59.1% 123% 71.4%
Arope (1,224063) | 1132126 (3377469  3712,338| 3,202,781 80.9% 1.2% 820%
Assurex (361,004) 35,043 (288129 (643,207) (3,588) 102.2% -31.7% 704%
AXA ME. (2,216,823) 194,042|  (973,316) 342,758 839,658 60.8% -55% 55.3%
Bancassurance (2,759,787) (1,162 (3227,200)|  (3,610,746)  (4,823,665) 95.2% 25% 97.6%
Bankers (111446) | 1,109,177 |  (816448) | 1,387,078 (80,510) 59.2% 13.9% 73.1%
Beirut (ALIG) Life (2,427,511) 88788 (414022 2093809  1,718567 24.3% 58% 20.0%
Burgan (Ar, Life) (26,242) - (340,015) 781,629 288,200 40.3% 256% 66.0%
Commercial (71,544) (21,182) 191,194 124,933 226% 19.5% 421%
Compass (192,872) 51,962 (182,570) 740,658 262,172 15.0% 36.4% 51.4%
Confidence (1,941,665) 14950 | (264,299) 758,593 211,744 80% 17.0% 24.9%
Credit Libanais (480,367)|  (365559) (1,549,646)|  5411,398 | 3172432 %6.2% 19.2% 55.4%
Fajr el-khalegj (86,381) 78052 (154,869) 88,664 15,552 296% 156% 45.2%
Fidelity (1,146,833) 39,188 (1,330,141) 377,382 (59,042) 4.8% 84% 53.2%
LIA (Lib-Arabe) (2170410)| 3,000,700 (3493964) | (3401,735)|  (3,167,576) 94.5% -06% 93.9%
Libano-Suisse (642,420) 270821 | (14110200  (191481)  (761,616) 69.0% 95% 785%
Medgulf (540,911) 98,808 (1183905 1948207 335,352 70.7% 129% 83.6%
North Assurance (19,924) 7717 (66,550) 113,534 119,072 45.0% -1.5% 43.5%
Phenicienne (346,601) 136,360 (3,415) 159,196 197,199 -9.9% -8.2% -181%
Royal London 360 (388,235) - (179,282) (5663 |  (378,037) 74.1% 17.2% 91.3%
Security (2,851,289) | (147,609) |  (1,380,838) (10179)|  (231,150) 90% 48% 13.8%
Sogecap (1,956,302) (4735)| (2463485 1820495 1,513,656 52.3% 23% 54.7%
The Capital (781,146) 689,453 | (484,208 1,470,350 984,151 28.1% 11.9% 45.0%
Trust Life 21,051 (348,289) 202,169 29,572 33.6% 208% 544%
UCA (76,945) (80,730)| (124202 | (1,482,971) 181,609 2694% -220.0% 494%
UFA (40,279) 36,353 (3,224) 126,598 61,345 63.6% 14.0% 77.5%
Union Nationale (127,252) 8,901 (145443 | (116,785) 104,143 827% -245% 58.3%
Victoire (48,023) - (56,066) 173,184 159,821 55.8% 21% 58.0%
Total (48467,992) | 8,087,175 | (41,233210)| (10,560,184 | (25,016,662) 804% 26% 83.9%
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PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)

LIFE BUSINESS

COMPANY NAME Si‘(’:’?sm/ngf"-ss GE;;): II]ESa?rsléd Pg‘LL"Sc:E:tI:’ed P&LL";;:rggtlir‘]’ed Ig‘rﬁsgt?;?t Income Taxes PF:z:ilt";ifr:gr 'E’?’?::Ig‘r"gr
Earr]ed Premiums .before . after Income Income Taxes Gross erﬁen
Premiums Reinsurance | Reinsurance Premiums
Adonis (ADIR) 3.2% 10.6% 96.2% 100.4% 5,301,185 (308,498) 4,870,773 14.3%
ALICO - Metlife 19.0% 9.9% 118.3% 1220% | 45,830,997 (3,582,308) | 25,337,119 32.9%
Allianz SNA 125% 89% 119.7% 121.7%| 16,136,086 (708,771) 3,359,196 6.0%
Al-Mashrek 24.0% 16.7% 72.6% 84.2% 23,577 (20,984) 182,727 132%
Aman Takafuli (ATI) 0.6% 58.1% 52.5% 84.3% 29,380 (1,078) 43,698 46.6%
Amana 37.6% 4.2% 84.8% 59.3% 815 (3,617) 150,495 38.5%
Arabia 14.3% 25.2% 98.6% 110.9% 465,357 (32,645) 152,052 5.9%
Arope 28% 7.8% 91.5% 92.6% 1,222,095 (706,474) 3,718,401 86%
Assurex 17.9% 11.8% 131.9% 100.2% 79,311 (33,8086) 41,917 21%
AXA M.E. 24.6% 10.8% 96.2% 90.7% 583,424 (73,670) 1,349,412 15.0%
Bancassurance 5.6% 6.6% 107.4% 109.8% 17,037,592 (503,708) 11,710,219 21.6%
Bankers 20.0% 7.7% 86.9% 100.8% 1,878,375 (205,378) 1,592,487 15.0%
Beirut (ALIG) Life 37.2% 6.4% 67.9% 73.6% 407,628 (49,604) 2,076,592 31.9%
Burgan (Ar. Life) 1.4% 17.7% 59.4% 85.0% (7,134) (35,755) 245,312 127%
Commercial 21.1% 0.0% 43.7% 63.2% - 124,933 36.8%
Compass 14.7% 13.9% 43.6% 80.0% 151,808 (10,291) 403,690 30.8%
Confidence 60.3% 82% 764% 93.4% 52,257 (25,176) 238,825 7.7%
Credit Libanais 4.1% 13.3% 53.6% 72.8% 3,695,605 (92,113) 6,775,924 58.1%
Fajr el-khalegj 184% 33.0% 81.1% 96.7% 13,262 (10,021) 18,793 3.3%
Fidelity 222% 25.7% 92.7% 101.1% 137,201 (38,831) 39,329 0.8%
LIA (Lib-Arabe) 5.3% 85% 108.3% 107.7%| 14,023,611 (511,526) | 10,344,509 25.2%
Libano-Suisse 10.7% 23.5% 103.2% 1127% 514,799 (119,689) (366,507) -6.1%
Medgulf 4.3% 94% 84.5% 97.3% 922,158 (136,785) 1,120,726 94%
North Assurance 55% 18.3% 68.8% 67.3% 13,017 (6,280) 125,809 34.6%
Phenicienne 74.8% 0.7% 65.6% 57.4% (7,023) 190,176 292%
Royal London 360 17.9% 83% 100.3% 117.4% (184,013) (33,891) (595,940) -27.5%
Security 61.4% 297% 100.2% 105.0% 68,472 (56,019) (218,697) -4.7%
Sogecap 15.0% 18.8% 86.1% 88.4% 6,540,561 (251,270) 7,802,947 59.6%
The Capital 19.1% 11.8% 64.0% 75.9% 181,527 (75,352) 1,090,326 26.7%
Trust Life 0.0% 42.0% 75.6% 96.4% 42,191 (10,956) 60,807 74%
UCA 10.2% 164% 296.0% 76.0% 82,473 (6,905) 257,177 30.9%
UFA 86% 07% 72.9% 86.9% 163 - 61,508 12.9%
Union Nationale 14.1% 16.1% 112.9% 88.5% 422 (12,093) 92,472 9.7%
Victoire 7.6% 89% 724% 74.5% 1,871 (7,643) 154,048 24.5%
Total 12.0% 10.2% 102.6% 1062% | 115,246,073 | (7,678,158) | 82,551,254 202%
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Gross Claims Net Claims
COMPANY NAME Gross Wriﬂen Net W'ritten Gross Igarned Net Egrned Paid'(Net of Non Pgid after Gross Ir_lcurred Net Inpurred
Premiums Premiums Premiums Premiums Reinsurance Reinsurance Claims Claims
Recoveries) Recoveries

Adonis (ADIR) 19,395,648 13,893,158 19,999,034 15,881,602 | (10,160,825) (8,009,585) |  (11,684,840) (9,378,597)
ALICO - Metlife 26,383,618 22,993,933 25,988,025 24,170,626 (8,013,627) (7,236,036) (7,698,189) (8,193,187)
ALIG 22,984,966 16,987,041 22,696,995 16,539,594 (8,543,696) (6,171,138) | (10,418,920 (7,849,315)
Allianz SNA 55,044,596 39,320,293 59,821,293 46,710,375 | (32,684,673) | (24,053,594) | (36,210,415) |  (27,417,285)
Al-Mashrek 38,065,479 32,269,623 36,204,017 31,280,116 | (20,930,808) | (17,301,927) | (23,795,852) |  (20,300,671)
Aman Takafuli (ATI) 1,028,779 638,133 909,629 599,916 (435,033) (272,468) (407,378) (239,7117)
Amana 8,828,101 8,325,261 6,954,168 6,628,040 (2,565,984) (2,259,216) (4,256,860) (3,620,744)
Arabia 22,613,938 18,736,052 29,051,105 24,905,670 | (17,108,145) |  (15,055,787) |  (24,595,682) |  (19,664,699)
Arope 54,533,912 41,584,816 54,453,538 44,248,432 |  (25,174,941) | (19,661,340) | (31,189,772) |  (22,472,011)
Assurex 29,119,619 18,747,583 30,281,465 21,243,724 |  (16,198,037) (9,453,581) | (16,623,087) |  (10,006,465)
AXA M.E. 93,125,112 68,594,687 90,677,414 70,809,142 | (57,536,107) | (42,982,544) | (55,315,219) |  (41,334,287)
Bahria 9,401,476 6,439,752 9,284,079 6,409,147 (1,053,363) (1,053,363) (2,116,750) (1,966,750)
Bankers 85,363,882 73,293,458 81,164,649 70,662,686 | (55,533,589) | (39,286,577) | (39,762,085) |  (36,772,799)
Berytus 8,587,342 7,347,576 9,341,183 8,141,102 (5,587,825) (4,494,681) (6,363,404) (5,267,132)
Burgan (Ar. Life) 5,820,450 4,238,991 5,641,233 4,301,540 (2,614,202) (2,393,486) (3,126,081) (2,943,665)
Byblos 549,765 313,934 490,957 291,500 (68,066) (65,623) (165,498) (150,295)
Chartis (AIG) 4,122,630 749,067 3,786,993 1,641,089 (474,686) (202,385) 55,364 30,303
Commercial 9,414,446 8,124,050 9,131,644 8,255,552 (4,431,088) (4,115,145) (4,755,463) (4,350,466)
Compass 16,638,431 10,735,216 16,203,185 10,558,188 (9,304,697) (5,520,424) (9,667,649) (5,802,330)
Confidence 3,427,321 2,607,500 3,759,237 3,128,735 (1,919,421) (1,065,510) (2,087,944) (1,228,033)
Continental trust 318,431 158,414 361,374 195,834 (242,710) (52,858) (316,048) (49,800)
Credit Libanais 8,756,460 6,476,336 8,376,403 6,025,136 (3,205,217) (2,208,659) (3,844,412) (2,223,202)
Cumberland 22,436,391 13,575,651 19,867,831 12,688,821 |  (13,056,305) (6,486,695) |  (13,008,674) (6,484,095)
Fajr el-khaleej 20,332,143 13,826,210 18,436,585 12,815,656 | (12,548,355) (7,050,563) | (12,293,726) (7,465,061)
Fidelity 55,777,538 52,481,360 53,140,981 50,397,349 | (27,628,667) |  (26,294,425) (30,397,828) | (29,090,793)
LCI 5,462,916 2,262,598 5,538,112 3,778,217 (1,368,377) (351,698) (2,485,313) (675,709)
LIA (Lib-Arabe) 47,440,892 30,154,654 44,175,845 29,577,171 |  (19,260,229) |  (11,964,422) |  (23,196,679) | (13,370,437)
Libano-Suisse 62,799,166 51,637,161 61,188,398 49,278,532 |  (32,223,193) | (22,075,887) | (36,113,836) |  (25,886,944)
Liberty 10,960,126 10,816,788 7,759,344 7,603,556 (2,357,572) (2,083,095) (5,963,062) (5,862,650)
Mains - Assalam 3,790,138 3,195,600 3,318,024 2,972,139 (1,139,055) (1,050,659) (291,399) (135,618)
MEARCO 4,640,989 3,121,875 3,913,773 3,181,376 (1,238,864) (881,510) (1,515,737) (1,325,664)
Medgulf 123,108,949 | 113,088,668 | 120,881,220 | 111,902,288 | (97,927,607) | (93,760,524) | (105,591,959) | (100,559,171)
North Assurance 10,770,695 9,268,120 11,107,539 9,820,999 (5,060,316) (4,127,569) (5,159,357) (4,390,962)
Overseas 2,535,871 1,286,914 2,388,211 1,323,541 (515,275) (460,896) (667,219) (432,359)
Phenicienne 13,425,724 11,633,168 12,788,142 11,315,495 (8,553,401) (7,655,284) (9,629,024) (8,604,689)
Saudi Arabian (Nisr) 4,942,125 2,466,967 5,218,809 2,753,292 (1,898,379) (834,448) (1,678,098) (799,945)
Security 20,021,158 17,557,142 23,033,142 22,320,675 | (11,013,994) |  (10,435,201) |  (16,053,258) |  (14,451,916)
The Capital 16,739,955 13,279,343 15,126,144 12,546,808 (9,096,931) (5,964,226) (9,396,221) (6,430,020)
Trust 845,131 597,167 720,214 532,406 (186,657) (170,069) (270,560) (246,711)
UCA 16,904,915 8,881,864 17,201,345 10,598,432 (5,963,434) (3,892,794) (5,780,617) (3,927,672)
UFA 13,800,437 11,169,663 14,722,038 12,977,265 (5,708,145) (5,205,458) (6,183,883) (5,775,791)
Union Nationale 11,178,450 9,040,116 11,514,478 9,651,322 (7,134,458) (5,495,026) (6,606,282) (6,272,247)
United Assurance 5,219,439 4,278,508 4,921,983 4,282,046 (3,232,186) (2,706,159) (3,473,696) (2,807,973)
Victoire 7,533,681 6,030,536 8,704,603 7,159,702 (4,335,108) (3,146,918) (4,202,558) (3,395,303)
Zurich ME (Cie.L.A.) 3,120,272 1,121,567 4,030,612 2,297,342 (2,004,604) (1,032,977) (1,996,561) (954,705)
Total 1,007,311,502 | 793,346,512 | 994,274,995 | 814,402,177 | (557,269,338) | (436,078,916) | (596,269,133) | (480,514,989)
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CONPRINAME | Fadihany | (otoe | Sty | Gt | Mttt | o™ i | ot

DAC Reinsurance ance Reinsurance
Adonis (ADIR) (2,712,793) - (2,133,835) 3,467,566 1,656,376 58.4% 9.1% 67.5%
ALICO - Metlife (7,178,878) - (2,454,593) 8,656,365 6,343,968 29.6% 8.9% 38.5%
ALIG (5,794,074) -] (2,296,635) 4,187,366 599,569 45.9% 15.8% 61.7%
Allianz SNA (11,973,981) - (4,871,334) 6,765,563 2,447,775 60.5% 7.2% 67.7%
Al-Mashrek (9,209,875) 12,026 |  (5,236,688) |  (2,038,398) | (3,455,092 65.7% 3.9% 69.6%
Aman Takafuli (ATI) (30,298) 854 (567,651) (95,698) (236,896) 44.8% 15.5% 60.3%
Amana (2,738,618) 5373 |  (1,912,727) |  (1,954,037) |  (1,638,676) 61.2% -4.5% 56.7%
Arabia (5,870,269) |  (1,284,606) |  (3,693,505)  (5,108,351) |  (5,607,408) 84.7% 1.7% 86.4%
Arope (8,251,563) (71,150) (7,994,944) 7,017,259 5,458,764 57.3% 2.9% 60.1%
Assurex (6,356,167) (28,533) | (3,945,681) 3,356,531 906,878 54.9% 81% 63.0%
AXA M.E. (16,937,224) (3,448) (9,728,634) 8,696,337 2,805,549 61.0% 6.5% 67.5%
Bahria (1,036,921) - (786,692) 5,343,716 2,618,784 22.8% 29.4% 52.2%
Bankers (15,632,518) 11,456 | (11,692,752) 14,077,294 6,576,074 49.0% 9.2% 58.2%
Berytus (3,044,772) (5,046) |  (1,330,628) |  (1,397,621) |  (1,506,476) 68.1% 1.2% 69.3%
Burgan (Ar. Life) (256,289) -1 (1,143,875) 1,114,988 (42,289) 55.4% 20.5% 75.9%
Byblos - 211 (159,422) 166,037 (18,005) 33.7% 37.5% 71.2%
Chartis (AIG) (635,436) - (1,835,195) 1,371,727 (799,238) -1.5% 57.3% 56.9%
Commercial (2,571,057) 2,618 |  (1,959,060) (153,936) (622,414) 82.1% 51% 57.2%
Compass (3,405,956) 139,615 |  (1,571,402) 1,558,179 (81,884) 59.7% 10.1% 69.8%
Confidence (1,141,143) (60,875) (428,177) 101,973 270,507 55.5% -4.5% 51.1%
Continental trust (9,906) (9,471) (338,237) (302,817) (211,580) 87.5% -26.2% 622%
Credit Libanais (1,855,964) 33,311 (1,528,121) 1,147,906 451,160 45.9% 8.3% 54.2%
Cumberland (4,332,678) 74,222 (3,046,589) (520,109) (1,100,318) 65.5% 29% 68.4%
Fajr el-khaleej (3,526,832) -1 (4,363376)  (1,747,349) | (2,539,612 66.7% 4.3% 71.0%
Fidelity (11,986,181) 45,826 (8,238,518) 2,518,454 1,127,683 57.2% 26% 59.8%
LCI (952,532) - (1,891,337) 208,929 258,639 44.9% -0.9% 44.0%
LIA (Lib-Arabe) (7,268,341) (1,534,712 (5,017,830) 8,692,995 2,385,850 52.5% 14.3% 66.8%
Libano-Suisse (12,460,266) (447) (9,438,633) 3,175,663 1,492,242 59.0% 2.8% 61.8%
Liberty (5,783,410) - (839,573) |  (4,826,701) | (4,882,077) 76.9% 0.7% 77.6%
Mains - Assalam (1,319,861) 1,565 (871,298) 835,466 646,925 8.8% 5.7% 14.5%
MEARCO (986,070) -1 (1,113,860) 298,106 (244,218) 38.7% 13.9% 52.6%
Medgulf (6,638,957) 48,079 | (11,902,655) (3,252,352) | (7,150,416 87.4% 32% 90.6%
North Assurance (2,664,850) 76 (1,970,898) 1,312,434 794,365 46.4% 4.7% 51.1%
Overseas (297,368) 2,532 (420,832) 1,002,793 175,514 27.9% 34.6% 62.6%
Phenicienne (2,200,651) 4817 |  (1,629,469) (671,002) | (1,114,496) 75.3% 35% 78.8%
Saudi Arabian (Nisr) (726,550) (144,232) (752,020) 2,062,142 330,545 32.2% 33.2% 65.3%
Security (7,512,100) @4,7000|  (1,702,772) | (2,234,988) |  (1,350,813) 69.7% -3.8% 65.9%
The Capital (3,049,608) - (2,006,008) 674,307 1,061,173 62.1% -2.6% 59.6%
Trust (18,363) - (352,490) 78,801 (85,157) 37.6% 22.8% 60.3%
UCA (2,212,178) 3,668 (2,601,964) 6,606,586 1,860,286 33.6% 27.6% 61.2%
UFA (2,417,766) -l (3,351,838) 2,768,552 1,431,870 42.0% 91% 51.1%
Union Nationale (2,645,479) (121,947) (6,121,553) (3,858,836) (5,509,904) 57.4% 14.3% 71.7%
United Assurance (417,185) 25,157 (1,123,647) (92,545) (41,602) 70.6% -1.0% 69.5%
Victoire (2,028,232) - (1,738,321) 735,492 (2,155) 48.3% 8.5% 56.8%
Zurich ME (Cie.L.A.) (1,004,834) - (7,937,573) (6,908,356) (7,599,771) 49.5% 17.2% 66.7%
Total (189,093,991) |  (2,857,761) | (146,067,935)| 62,843,935 | (4,132,499) 60.0% 6.7% 66.7%
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Premiums Premiums a_tlo before Reinsurance other Income Income Gross erﬂen
Reinsurance Taxes Premiums
Adonis (ADIR) 13.6% 10.7% 82.7% 91.7% 2,529,709 (253,177) | 3,932,909 20.3%
ALICO - Metlife 27.6% 94% 66.7% 75.6% 2,703,720 (1,228,059) | 7,819,629 29.6%
ALIG 25.5% 10.1% 81.6% 97.4% 360,180 (350,855) 608,895 26%
Allianz SNA 20.0% 81% 88.7% 95.9% 2,476,370 (965,055) | 3,959,090 7.2%
Al-Mashrek 254% 14.5% 105.6% 109.5% 647,636 (576,389) | (3,383,845) -8.9%
Aman Takafuli (ATI) 33% 62.4% 110.5% 126.0% 35,540 (12,559) | (213,914) -20.8%
Amana 39.4% 27.5% 128.1% 123.6% 311,489 (100,616) | (1,427,804) -16.2%
Arabia 202% 127% 117.6% 7719.3% 1,014,085 (354,286) | (4,947,609) -21.9%
Arope 15.2% 14.7% 87.1% 90.0% 7,335,472 (1,176,890) | 11,617,346 21.3%
Assurex 21.0% 13.0% 88.9% 97.0% 1,140,009 (552,220) | 1,494,667 51%
AXA M.E. 18.7% 10.7% 90.4% 96.9% 1,959,128 (963,028) | 3,801,649 41%
Bahria 11.2% 85% 424% 71.8% 492,363 (155,427) | 2,955,720 31.4%
Bankers 19.3% 14.4% 82.7% 91.9% 3,526,884 (1,161,645) | 8,941,312 10.5%
Berytus 32.6% 14.2% 115.0% 116.1% 136,661 (114,065) | (1,483,880) -17.3%
Burgan (Ar. Life) 45% 20.3% 80.2% 100.7% 99,376 (113,499) (56,412) -1.0%
Byblos 0.0% 32.5% 66.2% 103.7% 103,954 (9,426) 76,523 13.9%
Chartis (AIG) 16.8% 48.5% 63.8% 121.1% 32,867 (130,592) |  (896,963) -21.8%
Commercial 282% 21.5% 101.7% 106.8% 508,902 (115,755) | (229,266) -24%
Compass 21.0% 9.7% 90.4% 100.5% 1,306,631 (172,007) | 1,052,740 6.3%
Confidence 30.4% 11.4% 97.3% 92.8% 58,643 (215,760) 113,390 33%
Continental trust 27% 93.6% 183.8% 158.5% 279,599 (6,787) 61,232 19.2%
Credit Libanais 222% 18.2% 86.3% 94.6% 1,892,887 (123,849) | 2,220,197 25.4%
Cumberland 21.8% 15.3% 102.6% 105.5% 589,885 (355,393) |  (865,827) -3.9%
Fajr el-khaleej 19.1% 23.7% 109.5% 713.8% (447,508) (369,232) | (3,356,352) -16.5%
Fidelity 22.6% 15.5% 95.3% 97.9% 1,424,180 (553,713) | 1,998,151 36%
LCI 17.2% 34.2% 96.2% 95.3% (347,617 (63,215) | (152,193) -2.8%
LIA (Lib-Arabe) 16.5% 11.4% 80.3% 94.6% 5,000,023 (1,258,029) | 6,127,844 12.9%
Libano-Suisse 204% 15.4% 94.8% 97.6% 3,658,442 (938,970) | 4,211,714 6.7%
Liberty 74.5% 10.8% 162.2% 162.9% 83,796 (117,942) | (4,916,223) -44.9%
Mains - Assalam 39.8% 26.3% 74.8% 80.5% 40,935 (41,456) 646,404 17.1%
MEARCO 25.2% 285% 92.4% 106.2% 331,250 (83,621) 3,411 0.1%
Medgulf 55% 9.8% 102.7% 105.9% 3,649,653 (1,242,951) | (4,743,714) -3.9%
North Assurance 24.0% 17.7% 88.2% 92.8% 385,045 (139,877) | 1,039,532 9.7%
Overseas 12.5% 17.6% 58.0% 92.7% 150,613 (36,391) 289,736 11.4%
Phenicienne 17.2% 127% 105.2% 108.7% (3,678) (145,614) | (1,263,788) -94%
Saudi Arabian (Nisr) 13.9% 14.4% 60.5% 93.7% 456,902 (55,056) 732,391 14.8%
Security 32.6% 74% 109.7% 105.9% 707,082 (206,261) |  (849,992) -4.2%
The Capital 20.2% 13.3% 95.5% 93.0% 726,107 (264,507) | 1,522,772 9.1%
Trust 25% 48.9% 89.1% 171.8% 45,244 (15,307) (65,221) -6.5%
UCA 12.9% 15.1% 61.6% 89.2% 1,479,698 (268,004) | 3,071,980 18.2%
UFA 16.4% 22.8% 81.2% 90.3% 515,102 (233,867) | 1,713,106 124%
Union Nationale 23.0% 53.2% 133.6% 147.9% 1,684,561 (823,431) | (4,648,773) -41.6%
United Assurance 85% 22.8% 101.9% 700.8% 222,368 (60,124) 120,642 2.3%
Victoire 233% 20.0% 91.6% 100.0% 57,130 (114,988) (60,013) -0.8%
Zurich ME (Cie.L.A.) 24.9% 196.9% 271.4% 288.6% 506,107 (94,282) | (7,187,946) -230.4%
Total 19.0% 14.7% 93.7% 100.4% 49,962,617 | (16,339,102) | 29,491,015 2.9%
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Gross Claims Paid

Net Claims Paid

COMPANYNAVE | “pniing” | pomims | promums | Pemun | OloHon s | st | S o™
Adonis (ADIR) 4032422 | 1110740 | 3714690 1,797,838 (1,085,319) (41,345) | (1,374,880) (214,727)
ALIG 3,067,030 789,698 2,848,670 979,961 (1,032,482) (191,379) | (1,104,472) (190,564)
Allianz SNA 6,826,966 2,028,728 6,874,409 | 3,037,688 (1,887,792) (334,235) | (2,196,699 (300,827)
Al-Mashrek 2066,582 | 1,491,422 | 2765601 | 1,772,417 (674,756) (09,089)|  (203,684) (72,571)
Aman Takafuli (ATI) 90,693 36,896 86,470 48,246 (196) (29) (10,936) (2,245)
Amana 445,202 211,068 414380 304,558 (20,050) (7,003 (111,908) (26,832)
Arabia 2,304,705 625763 |  3,905277 | 2,733,354 (260,258) (67,610)|  (328,049) (127,128)
Arope 6,174557| 1,867,083 | 5678217 | 2,242,771 (1,522,722) (385,792) | (3,888,344) (584,637)
Assurex 3814401 1515540 3,689,883 1,931,080 (1,499,757) (186,421) | (1,671,786) (282,374)
AXA M.E. 11,565,517 3,674,167 | 11,318,687 | 4,927,296 (2,726,375) (405,835) | (2,863,456) (452,218)
Bankers 9,738,739 2,848,658 9,456,505 | 3,667,302 (15,250,324) (500,676) | (1,048,943) 44,354
Berytus 311,217 144,868 345008 | 206,530 (122,773) (17,035 | (120,345) (18,539)
Burgan (Ar. Life) 86,336 23,470 83,223 40,643 - - 9,614 (506)
Byblos 50,364 12,364 49,995 16,402 (720) -l (17,588) (4,366)
Chartis (AIG) 564,583 140,789 626,561 330,032 (14,749) (141) 23,895 35,793
Commercial 627,037 249,682 603,863 | 362,454 (174,985) (16766)|  (179,091) (20,290)
Compass 1,459,045 660,146 1,444,031 721,833 (985,010) (184,779) (674,943) (151,891)
Confidence 191,529 46,160 186,140 87,658 (33,111) (5,850)|  (65,369) (5,130)
Continental trust 9,414 3,610 16,757 6,066 - - (309) 9
Credit Libanais 3,661,384 2,713,170 1,550,911 695,433 (18,941) (4,850) (83,251) 120,945
Cumberland 661,906 281,273 620523 | 350,461 (19,220) (3395 (113,759) (3,676)
Fajr el-khaleej 2853586 | 1463532 | 2,619,506 | 1,727,286 (2,936,312) (505,283) | (1,620,662) (505,341)
Fidelity 2,339,080 968,295 2,152,864 | 1,208,348 (538,385) (44,691) (470,745) (110,934)
LIA (Lib-Arabe) 7,067,503 2,111,958 6,536,921 | 2,826,984 (2,004,740) (86,799) | (2,343,741) (15,866)
Libano-Suisse 2,789,332 1,124,853 2,714,690 | 1,310,082 (1,018,541) (123,448) (806,459) (128,750)
Liberty 28,730 11,934 29,898 16,221 (5,749) (3,650) (7,064) (4,965)
Mains - Assalam 281,206 151,523 234,554 150,203 (39,792) (7,340) 4,213 33,308
MEARCO 504,705 124,546 464,269 193,430 (17,803) (845) (57,380) (20,015)
Medgulf 5,839,340 1,489,842 5,691,152 | 2,266,505 (2,606,999) (387,559) | (3,120,625) (433,633)
North Assurance 594,351 241,359 589,292 334,500 (69,014) (11,102) (63,602) (10,240)
Overseas 816,505 215,792 704,997 209,390 (44,001) (2,004) (178,795) (1,986)
Phenicienne 655,188 376,955 642,649 428,834 (150,960) (60,698) |  (242,740) (84,611)
Saudi Arabian (Nisr) | 1,557,533 144,877 | 1547546 | 183,577 (146,063) (36515 | (27,076) 1,324
Security 1,000,876 513552 950504 | 628,991 (265,959) (10327)|  (229,097) (90,798)
The Capital 1,614,410 754,306 1,160,242 569,684 (1,013,748) (69,544) (897,590) 1,310
Trust 196,344 118,763| 155630 107,969 (4,664) 649) |  (11,059) (9,918)
UCA 6,492,785 2,005,807 6,302,482 | 2,942,009 (1,433,185) (266,005) (967,174) (234,299)
UFA 2666745 1353008  2,428575 | 1,625,855 (415,417) (53,880) |  (405,640) (63,459)
Union Nationale 1,067,057 426708 | 1216938 | 732,389 (246,379) (56,206) | (253,841) (63,432)
United Assurance 561,548 155,647 484425 | 233,069 (128,779) 13711) | (134,715) (20,710)
Victoire 988,025 406,734 933749 | 699,409 (273,914) (83409) | (364,924) (97,867)
Zurich ME (CieLA)) 268,805 (81,707) 279441 | (49,653) (25,900) (4509)|  (58,686) (28,535)
Total 98,823,285 34,554,477 | 94,130,114 | 44,606,098 (40,715,932) (4,370,498) | (28,372,597) (4,146,853)
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COMPANY NANE | Painouang | oSUncs | 00 |ty | Nttty | Gl PeL st o G0 0
DAC Results ance ance

Adonis (ADIR) (123,962) - (458,862) | 1,756,986 1,000,287 37.0% 204% 57.4%
ALIG (369,511) - (295,404) | 1,079,283 124,483 38.8% 33.5% 72.3%
Allianz SNA (1,999,986) - (604,172) | 2,073,551 132,703 32.0% 28.2% 60.2%
Al-Mashrek (790,097) - (408,114) | 1,273,706 501,635 10.6% 27.9% 38.5%
Aman Takafuli (ATI) (3,853) - (54,842) 16,840 (12,694) 12.6% 4.2% 46.8%
Amana (137,102) - (96,459) 68,911 44,164 27.0% 6.0% 33.0%
Arabia (288,920) (933,006) | (347,669) | 2,939,738 1,036,631 84% 48.7% 57.2%
Arope (543,142) -] (766,901)| 479,830 348,092 68.5% 23% 70.8%
Assurex (951,062) -|  (516,849)| 550,186 180,795 45.3% 10.0% 56.3%
AXA M.E. (2,900,555) - (1,109,406) | 4,445,270 465,117 25,3% 35.2% 60.5%
Bankers (2,038,865) - (796,274) | 5,572,423 876,517 11.71% 49.7% 60.8%
Berytus (112,443) - (48,224) 64,986 27,324 34.8% 10.9% 45.7%
Burgan (Ar. Life) (6,076) - (16,929 69,832 17,132 -11.6% 63.3% 51.8%
Byblos - - (14,605) 17,804 (2,480) 36.2% 40.6% 75.7%
Chartis (AIG) (72,785) - (218,873) 358,799 74,167 -3.8% 45.4% 41.6%
Commercial (215,515) -] (130,481) 78,776 (3,832) 29.7% 13.7% 43.3%
Compass (296,297) - (139,585) 333,205 134,060 46.7% 13.8% 60.5%
Confidence (22,466) - (23,843 74,462 36,219 35.1% 20.5% 55.7%
Continental trust (799) - (14,805) 844 (9,547) 1.8% 62.0% 63.9%
Credit Libanais (298,653) - (630,523) 538,484 (112,797) 54% 42.0% 47.4%
Cumberland (180,686) - (88,217 237,867 77,883 18.3% 25.8% 44.1%
Fajr el-khaleej (502,822) -] (635481)|  (139,459) 83,642 61.9% -85% 534%
Fidelity (564,344) .| (345,489 772,286 187,581 21.9% 27.2% 49.0%
LIA (Lib-Arabe) (978,569) - (768,746) | 2,445,864 1,063,803 36.9% 21.1% 57.0%
Libano-Suisse (516,246) - (422,136) 969,849 242,951 29.7% 26.8% 56.5%
Liberty (3,435) - (2,204) 17,195 5,617 236% 38.7% 624%
Mains - Assalam (75,410) (7,423) (64,926) 98,431 35,753 -1.8% 26.7% 24.9%
MEARCO (52,685) - 21679 232,531 (942) 124% 50.3% 626%
Medgulf (793,824) - (604,415) | 1,172,289 434,633 54.8% 13.0% 67.8%
North Assurance (119,844) - (108,759) 297,087 95,657 10.8% 34.2% 45.0%
Overseas (99,047) - (135,508) 291,647 (27,150) 254% 45.2% 70.6%
Phenicienne (201,985) -1 (127,000) 70,924 15,238 37.8% 87% 46.4%
Saudi Arabian (Nisr) (47,843) -] (287,002)| 1,235,624 (99,944) 1.7% 86.3% 88.1%
Security (285,305) -] (163,061)| 282,041 89,826 23.9% 20.0% 43.9%
The Capital (274,728) - @enr112)|  (283,188) 25,154 77.4% -26.6% 50.8%
Trust (2,213) - (79,815) 62,543 16,022 7.1% 29.9% 37.0%
UCA (804,622) - (913,744) | 3,616,942 989,344 15.3% 41.7% 57.0%
UFA (415,914) - (647,697) 959,325 498,785 16.7% 19.0% 35.7%
Union Nationale (277,255) (57,650) |  (569,130) 116,712 (235,079) 20.9% 28.9% 49.8%
United Assurance (46,996) - (132,535) 170,179 33,729 27.8% 28.2% 56.0%
Victoire (149,332 - (227,977) 191,516 224,234 39.1% -3.5% 35.6%
Zurich ME (Cie.L.A) (41,937) -] (683,806)  (504,988) (803,931) 21.0% 107.0% 128.0%
Total (17,607,131) (998,079) | (14,043,252) | 34,107,134 7,810,783 30.1% 27.9% 58.1%
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Commissions Expenses / P&L Combined P&L Con_lbined Investment and Res_ulting Resulting Pr(_)fit
COMPANY NAME | / Gross _Earned Gross I-;arned Loss Batlo before Loss_ Ratio after other Income Income Taxes | Profit after | over Gros_s Written
Premiums Premiums Reinsurance Reinsurance Income Taxes Premiums
Adonis (ADIR) 33% 124% 52.7% 73.1% 496,732 (74,409) | 1,422,610 356.3%
ALIG 13.0% 104% 62.1% 95.6% 46,328 (63,247) 107,564 35%
Allianz SNA 29.1% 88% 69.8% 98.1% 214,813 (188,319) 159,197 2.3%
Al-Mashrek 286% 14.8% 53.9% 81.9% 50,473 (44,920) 507,188 17.1%
Aman Takafuli (ATI) 45% 63.4% 80.5% 114.7% 5,154 (1,701) (9,241) -10.2%
Amana 33.1% 23.3% 834% 89.3% 15,719 (5,074) 54,809 12.3%
Arabia 7.4% 8.9% 24.7% 73.5% 103,351 (36,107) | 1,103,875 47.9%
Arope 9.6% 13.5% 91.5% 93.9% 761,575 (221,347) 888,320 74.4%
Assurex 25.8% 14.0% 85.1% 95.1% 149,341 (72,341) 257,795 6.8%
AXAM.E. 25.6% 9.8% 60.7% 95.9% 269,204 (196,435) 537,886 47%
Bankers 21.6% 84% 41.1% 90.7% 391,791 (318,098) 950,210 9.8%
Berytus 32.5% 13.9% 81.2% 92.1% 4,953 (7,533) 24,744 80%
Burgan (Ar. Life) 7.3% 20.3% 16.1% 79.4% 1,471 (3,297) 15,306 17.7%
Byblos 0.0% 29.2% 64.4% 106.0% 9,523 (864) 6,180 12.3%
Chartis (AIG) 71.6% 34.9% 42.7% 88.2% 3,601 (17,884) 59,884 10.6%
Commercial 35.7% 21.6% 87.0% 700.6% 33,895 (7,710) 22,353 36%
Compass 20.5% 97% 76.9% 90.7% 116,066 (24,306) 225,820 15.5%
Confidence 12.1% 12.8% 60.0% 80.5% 3,137 (13,623) 25,733 134%
Continental trust 48% 88.3% 95.0% 157.0% 8,265 (200) (1,482) -15.7%
Credit Libanais 19.3% 40.7% 65.3% 107.3% 791,483 (62,787) 615,899 16.8%
Cumberland 29.1% 14.2% 61.7% 87.4% 17,081 (10,291) 84,673 12.8%
Fajr el-khaleej 19.2% 24.3% 105.3% 96.8% (71,575) (76,317) (64,251) 2.3%
Fidelity 26.2% 16.0% 64.1% 91.3% 59,724 (23,221) 224,085 9.6%
LIA (Lib-Arabe) 15.0% 71.8% 62.6% 83.7% 423,016 (279,478) | 1,207,3M1 17.1%
Libano-Suisse 19.0% 15.6% 64.3% 91.1% 163,621 (41,995) 364,577 13.1%
Liberty 71.5% 7.4% 42.5% 81.2% 804 (310) 6,112 21.3%
Mains - Assalam 32.2% 27.7% 88.0% 84.8% 3,182 (4,639) 34,295 122%
MEARCO 71.3% 26.2% 49.9% 100.2% 36,023 (16,574) 18,507 37%
Medgulf 13.9% 10.6% 79.4% 924% 193,636 (107,780) 520,490 89%
North Assurance 20.3% 18.5% 49.6% 83.8% 21,246 (16,965) 99,938 16.8%
Overseas 74.0% 19.2% 58.6% 103.9% 48,497 (13,513) 7,834 1.0%
Phenicienne 31.4% 19.8% 89.0% 97.6% (287) (11,349) 3,602 0.5%
Saudi Arabian (Nisr) 31% 15.3% 20.2% 106.5% 143,995 (17,351) 26,699 1.7%
Security 29.7% 17.0% 70.6% 90.6% 48,728 (18,460) 120,095 12.0%
The Capital 23.7% 234% 124.4% 97.8% 67,019 (25,509) 66,663 41%
Trust 1.4% 51.3% 59.8% 89.7% 10,511 (3,556) 22,977 11.7%
UCA 12.8% 14.5% 42.6% 84.3% 531,389 (124,047) | 1,396,686 21.5%
UFA 17.1% 26.7% 60.5% 79.5% 99,537 (45,191) 553,131 207%
Union Nationale 22.8% 46.8% 90.4% 719.3% 156,616 (76,556) (155,019) -14.5%
United Assurance 97% 27.4% 64.9% 93.0% 26,228 (7,092) 52,865 94%
Victoire 16.0% 24.4% 79.5% 76.0% 8,616 (29,877 202,974 20.5%
Zurich ME (Cie.L.A.) 15.0% 244.7% 280.7% 387.7% 43,600 (8,122 (768,453) -285.9%
Total 18.7% 74.9% 63.8% 91.7% 5,508,084 | (2,318,395) | 11,000,472 71.1%
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conpar e | S | MW | CosEam | WM ittt | atrtoror | SO |
ance Recoveries) | ance Recoveries

Adonis (ADIR) 606,843 238,746 588,130 343,116 (143,264) (22,421) (128,728) (33,975)
ALIG 3,323,331 985,601 4,113,809 | 1,680,048 (569,897) (335,026) | (1,620,200 (790,701)
Allianz SNA 709,993 335,524 665,956 410,255 (73,443) 243,790 (136,448) (84,703)
Al-Mashrek 965,107 374,979 997,553 446,539 (672,486) (410,481) (708,731) (482,583)
Aman Takafuli (ATI) 68,310 14,462 64,838 28,338 - - (304) (304)
Amana 145,857 83,555 148,386 129,464 (49,741) (15,014) (56,547) (20,905)
Arabia 812,196 323,906 844,907 552,685 (35,423) (22,112) 34,349 17,020
Arope 1,564,079 680,624 1,572,170 894,500 (72,951) (58,895) 40,555 (65,701)
Assurex 1,295,304 761,315 1,290,250 996,553 (298,259) (115,165) (492,381) (203,965)
AXA M.E. 4,714,146 2,858,386 4,828,699 | 3,021,409 (1,519,152) (886,446) | (2,083,173 (1,008,510)
Bahria 9,401,476 6,439,752 9,284,079 | 6,409,147 (1,053,363) (1,053,363) | (2,116,750) (1,966,750)
Bankers 1,882,114 735,930 1,914,875 944,169 (454,972) (66,306) (510,276) (51,797)
Berytus 167,254 82,986 174,250 105,946 (4,436) 175 (5,628) (999)
Burgan (Ar. Life) 1,375,348 71,360 1,320,748 194,663 (79,002) - (79,668) 4,454
Byblos 4,742 1,145 3,674 926 - - (376) (376)
Chartis (AIG) 1,011,642 290,409 663,054 472,386 (61,895) (325) (148,576) (5,788)
Commercial 680,935 294,351 676,969 447,241 (17,368) (5,569) (91,317) (16,315)
Compass 714,235 370,789 716,058 436,836 (59,539) (29,769) (73,387) (25,751)
Confidence 22,053 5,590 22,945 9,881 (6,572) (586) (5,156) (69)
Continental trust 8,670 7,918 7,591 7,420 - - - -
Credit Libanais 135,726 38,677 138,518 66,315 (180) (54) (7,956) 2,628
Cumberland 100,050 43,011 87,666 40,522 (16,117) (131) (15,629) 189
Fajr el-khaleej 983,242 564,914 951,559 684,136 (653,584) (327,042 (666,548) (336,253)
Fidelity 1,003,641 626,463 1,025,722 720,372 (191,794) (77,481) (146,886) (57,424)
LIA (Lib-Arabe) 2,461,483 1,016,249 2,482,135| 1,355,782 (454,934) (134,129) (714,340) (69,124)
Libano-Suisse 1,409,795 669,876 1,325,900 717,636 (287,896) (82,086) 567,147 (70,186)
Liberty 15,713 8,244 16,848 7,442 - 320 ) 317
Mains - Assalam 23,142 10,703 20,383 11,934 (270) (27) 3,847 3,77
MEARCO 202,994 80,131 190,588 107,590 2,553 7,455 (14,777) 3,258
Medgulf 1,064,187 379,217 1,013,254 483,496 (1,219,991) (73,822) | (1,524,601) (55,302)
North Assurance 725,031 296,937 739,958 388,687 (292,842 (15,808) (271,061) (4,757
Overseas 129,872 48,059 109,743 56,140 (100) (100) (3,372) 5,859
Phenicienne 229,224 136,136 239,172 161,181 (14,131) (7,048) 28,961 14,551
Saudi Arabian (Nisr) 66,149 28,637 74,117 44,143 (8,902) (1,633) 78,399 14,301
Security 972,817 478,838 993,252 621,980 (98,734) (8,617) (293,134) (94,271)
The Capital 557,074 270,222 575,960 362,316 (102,185) (15,378) (128,719) (23,683)
Trust 35,870 17,668 43,488 19,917 - - (1,338) (960)
UCA 3,032,580 1,186,791 3,040,863 | 1,350,099 (258,765) (115,391) (250,961) (94,314)
UFA 693,558 330,291 653,091 387,797 (79,209) (12,262) (81,110) (87,227
Union Nationale 675,841 283,837 745,731 407,879 (56,622) (7,258) 1,067,836 73,741
United Assurance 194,848 76,068 184,197 104,417 (13,703) (2,017) (13,804) (1,907)
Victoire 369,546 127,813 407,283 166,694 (61,959 (24,091) (85,530) (37,239)
Zurich ME (Cie.L.A.) 176,760 85,668 132,645 81,758 (94,413) (47,158) (120,358) (65,593)
Total 44,732,779 21,761,778 | 45,091,614 | 25,879,746 (9,075,539) (3,721,270) | (10,776,680) (5,607,344)
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Commissions . . Gross - P&L Loss Ratio P&L Loss Ratio
COMPANY NAME | Paid glggjding (I? :r:';l:srggi 2532?12:2 Ungt;;vl\jlrging Net Ué\;iseurl\;vsntlng beforgr?cijnsur- P:é I;r:rsnu[igﬁtcgf afteraFr{]ii:sur-
Adonis (ADIR) (41,234) - (68,502) 349,666 199,405 21.9% 25.5% 47.4%
ALIG (259,894) - (298,770) | 1,934,945 330,682 39.4% 39.0% 784%
Allianz SNA (148,903) - (62,833) 317,771 113,815 20.5% 30.6% 51.1%
Al-Mashrek (294,852) - (132,770) (138,800) (463,667) 71.0% 32.6% 103.6%
Aman Takafuli (ATI) (5,810) - (37,822) 20,902 (15,599) 05% 56.3% 56.8%
Amana (50,791) - (31,602) 9,446 26,166 38.1% -11.3% 26.8%
Arabia (133,015) - (128,080) 618,161 308,609 -4.1% 36.6% 32.6%
Arope (303,253) - (212,614) | 1,096,858 322,932 -26% 49.2% 46.6%
Assurex (190,372 - (175,515) 431,982 426,700 38.2% 04% 38.6%
AXA M.E. (1,166,181) - (505,516) | 1,073,829 341,201 43.1% 15.2% 58.3%
Bahria (1,036,921) - (786,692) | 5,343,716 2,618,784 22.8% 29.4% 52.2%
Bankers (345,502) - (317,138) 741,958 229,732 26.6% 26.7% 534%
Berytus (49,438) - (25,916) 93,267 29,593 32% 36.5% 39.8%
Burgan (Ar. Life) (82,098) - (270,298) 888,684 (153,278) 6.0% 78.9% 84.9%
Byblos - - (1,375) 1,922 (825) 10.2% 74.8% 85.0%
Chartis (AIG) (114,973) - (459,561) (60,056) (107,936) 224% 7.2% 29.6%
Commercial (209,605) - (141,696) 234,351 79,625 13.5% 22.9% 36.3%
Compass (94,519) - (67,463) 480,690 249,104 10.2% 32.3% 42.6%
Confidence (668) - (2,760) 14,361 6,384 22.5% 34.8% 57.2%
Continental trust (48) - (7,875) (332) (503) 0.0% 2.3% 23%
Credit Libanais (17,075) - (23,900 89,587 27,968 57% 44.5% 50.2%
Cumberland (16,686) - (14,851) 40,500 9,174 17.8% 35.7% 53.6%
Fajr el-khaleej (235,995) - (204,215) (155,199) (92,327) 70.0% -6.6% 63.4%
Fidelity (312,728) - (148,241) 417,868 201,980 14.3% 21.0% 35.4%
LIA (Lib-Arabe) (402,279) - (289,091) | 1,076,425 595,288 28.8% 19.4% 48.2%
Libano-Suisse (217,043) - (206,178) | 1,469,826 224,229 -42.8% 93.9% 51.2%
Liberty (3,900) - (1,205) 11,740 2,653 0.0% 53.9% 53.9%
Mains - Assalam (7,328) - (5,380) 11,522 2,996 -18.9% 41.8% 23.0%
MEARCO (34,912) - (49,005) 91,893 26,930 7.8% 34.1% 41.8%
Medgulf (199,341) 48,341 (114,241) (824,929) 162,953 150.5% -97.5% 53.0%
North Assurance (63,942) - (132,671) 272,283 187,316 36.6% 11.5% 48.1%
Overseas (7,995) - (21,547) 76,830 32,457 321% 40.4% 43.5%
Phenicienne (55,185) - (41,151) 171,798 79,396 -12.1% 38.6% 26.5%
Saudi Arabian (Nisr) (17,861) (4,368) (10,066) 125,189 26,149 -104.9% 132.6% 27.6%
Security (195,140) - (126,627) 378,351 205,942 29.5% 17.4% 46.9%
The Capital (137,864) - (54,157) 255,220 146,612 22.3% 18.9% 41.2%
Trust (110) - (15,075) 26,966 3,772 31% 53.3% 56.4%
UCA (151,954) - (439,579) | 2,198,369 664,251 83% 50.5% 58.7%
UFA (163,077) - (168,451) 240,453 (30,958) 12.4% 41.6% 54.0%
Union Nationale (204,801) - (371,471) | 1,237,296 (94,653) -143.2% 178.6% 35.4%
United Assurance (12,543) - (42,436) 115,413 47,530 7.5% 36.9% 44.3%
Victoire (53,882) - (85,269) 182,603 (9,697) 21.0% 47.2% 68.2%
Zurich ME (Cie.L.A.) (30,482) - (449,655) (467,851) (463,973) 90.7% -2.9% 87.8%
Total (7,070,197) 43,973 | (6,749,263) | 20,495,474 6,496,915 23.9% 31.0% 54.9%
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Commissions Expenses / P&L Combined | P&L Combined | Investment Resulting Resulting Profit

COMPANY NAME | / Gross Earned | Gross Earned | Loss Ratio before | Loss Ratio after | and other Income Taxes Profit after | over Gross Writ-

Premiums Premiums Reinsurance Reinsurance Income Income Taxes | ten Premiums
Adonis (ADIR) 7.0% 11.6% 40.5% 66.1% 84,606 (7,964) 276,047 45.5%
ALIG 6.3% 7.3% 53.0% 92.0% 46,856 (87,514) 290,024 87%
Allianz SNA 22.4% 94% 52.3% 82.9% 79,678 (13,819) 179,674 25.3%
Al-Mashrek 29.6% 13.3% 113.9% 146.5% 16,421 (14,614) (461,860) -47.9%
Aman Takafuli (ATI) 9.0% 58.3% 67.8% 124.1% 7,607 (986) (8,978) -13.1%
Amana 34.2% 21.3% 93.6% 82.4% 5,150 (1,662) 29,654 20.3%
Arabia 15.7% 15.2% 26.8% 63.5% 36,422 (12,724 332,307 40.9%
Arope 19.3% 13.5% 30.2% 79.5% 211,522 (46,939) 487,516 31.2%
Assurex 14.8% 13.6% 66.5% 66.9% 50,731 (24,574) 452,858 35.0%
AXA M.E. 24.2% 10.5% 77.8% 92.9% 89,954 (52,941) 378,214 80%
Bahria 11.2% 85% 424% 71.8% 492,363 (155,427) 2,955,720 31.4%
Bankers 18.0% 16.6% 61.3% 88.0% 78,458 (48,203) 259,987 13.8%
Berytus 284% 14.9% 46.5% 83.0% 2,662 (3,319) 28,935 17.3%
Burgan (Ar. Life) 6.2% 20.5% 32.7% 171.6% 23,483 (51,887) (181,682) -13.2%
Byblos 0.0% 37.4% 47.7% 122.5% 897 (82) (10) -0.2%
Chartis (AIG) 17.3% 69.3% 109.1% 116.3% 6,623 (32,046) (133,358) -13.2%
Commercial 31.0% 20.9% 65.4% 88.2% 36,808 (8,372) 108,061 15.9%
Compass 13.2% 94% 32.9% 65.2% 56,096 (8,515) 296,684 41.5%
Confidence 2.9% 12.0% 37.4% 72.2% 473 (1,437) 5,420 24.6%
Continental trust 0.6% 103.7% 104.4% 106.6% 7,613 (185) 6,924 79.9%
Credit Libanais 12.3% 17.3% 35.3% 79.8% 29,340 (1,833) 55,475 40.9%
Cumberland 19.0% 16.9% 53.8% 89.5% 2,875 (1,732) 10,317 10.3%
Fajr el-khaleej 24.8% 21.5% 116.3% 109.7% (20,913 (21,382) (134,622) -13.7%
Fidelity 30.5% 14.5% 59.3% 80.3% 25,625 (9,964) 217,642 21.7%
LIA (Lib-Arabe) 16.2% 11.6% 56.6% 76.0% 95,700 (79,580) 611,408 24.8%
Libano-Suisse 16.4% 15.6% -10.9% 83.1% 79,915 (20,511) 283,633 20.1%
Liberty 23.2% 7.2% 30.3% 84.3% 45 (169) 2,529 16.1%
Mains - Assalam 36.0% 26.4% 43.5% 85.3% 254 (273) 2,977 12.9%
MEARCO 18.3% 25.7% 51.8% 85.9% 14,489 (5,118) 36,301 17.9%
Medgulf 19.7% 11.3% 181.4% 83.9% 41,093 (14,706) 189,340 17.8%
North Assurance 8.6% 17.9% 63.2% 74.7% 25,920 (15,506) 197,729 27.3%
Overseas 7.3% 19.6% 30.0% 704% 7,711 (1,773) 38,395 29.6%
Phenicienne 23.1% 17.2% 28.2% 66.8% (94) (3,678) 75,625 33.0%
Saudi Arabian (Nisr) 23.9% 13.5% -67.6% 65.0% 6,115 (737) 31,528 47.7%
Security 19.6% 12.7% 61.9% 79.3% 37,841 (11,840) 231,943 23.8%
The Capital 23.9% 94% 55.7% 74.5% 24,274 (8,802) 162,084 29.1%
Trust 0.3% 34.7% 38.0% 91.3% 1,920 (650) 5,042 14.1%
UCA 5.0% 14.5% 27.7% 78.2% 263,981 (40,318) 887,914 29.3%
UFA 25.0% 25.8% 63.2% 104.7% 25,887 (11,753) (16,824) -24%
Union Nationale 27.5% 49.8% -65.9% 17127% 102,224 (49,967) (42,397) -6.3%
United Assurance 6.8% 23.0% 37.3% 74.2% 8,398 (2,271) 53,657 27.5%
Victoire 13.2% 20.9% 55.2% 1024% 4141 (9,628) (15,183) 4.1%
Zurich ME (Cie.L.A.) 23.0% 339.0% 452.7% 449.8% 28,670 (5,341) (440,643) -249.3%
Total 15.7% 15.0% 54.5% 856%| 2,139,835 (890,742) 7,746,008 17.3%
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conpaY e | S | MW | CosEu | WM it | dtrtoner | SO | e
ance Recoveries) | ance Recoveries
Adonis (ADIR) 775,537 757,558 786,794 768,815 (467,921) (467,921) | (569,977) (570,520)
ALIG 3,035,228 2,995,427 2,522,039 | 2,482,238 (686,146) (686,146) | (1,356,438) (1,356,438)
Allianz SNA 1,139,550 1,104,108 1,159,049 1,123,607 (232,338) (225,402) (414,491) (351,117)
Al-Mashrek 2,185,090 2,185,090 2,083,270 | 2,083,270 (389,515) (349,515) |  (1,362,743) (1,272,743)
Aman Takafuli (ATI) 43817 39,827 54,572 50,582 (31,747) (15,837) (21,636) (5,727)
Amana 1,671,180 1,643,191 1,305,644 | 1,277,655 (162,896) (162,896) (850,129) (595,556)
Arabia 976,005 976,005 924,399 924,399 (161,964) (161,964) |  (553,766) (553,766)
Arope 1,140,752 1,131,565 1,111,539 | 1,102,352 (363,504) (351,967) (620,287) (635,589)
Assurex 1,232,047 1,209,473 | 1,234,437 | 1,211,863 (394,382) (394,382) | (702,411) (702,411)
AXA M.E. 1,434,730 1,434,730 981,623 970,684 (589,590) (589,590) (785,592) (764,305)
Bankers 3,413,289 3,290,811 3,252,098 | 3,129,620 (1,238,129) (979,268) |  (1,523,966) (980,364)
Berytus 933,788 920,089 1,061,447 1,047,585 (557,511) (353,691) | (1,043,980) (840,160)
Burgan (Ar. Life) 188,117 154,472 171,305 151,914 (54,778) (54,778) | (101,446) (103,699)
Byblos 2,134 1,022 1,177 592 (860) (860) (5,255) (5,255)
Commercial 492,133 476,578 463,418 447,864 (97,372) 97,372) | (363,712) (363,712)
Compass 666,224 573,952 696,797 595,135 (315,525) (315,525) | (444,241) (444,241)
Confidence 23,126 23,126 24,018 24,018 (2,001) (2,001) (3,272) (3,272)
Continental trust 20,442 13,992 29,739 23,051 (40,440) 1,020 (11,265) 30,145
Credit Libanais 301,800 263,300 324,159 285,658 (118,570) (89,570) (311,163) (268,716)
Cumberland 625,051 625,051 544,216 544,216 (82,351) (82,351) | (280,290) (280,290)
Fajr el-khaleej 1,609,868 1,592,076 1,436,655 | 1,418,864 (496,598) (496,598) |  (1,210,056) (890,056)
Fidelity 2,550,238 2,503,507 2,481,806 | 2,430,843 (731,529) (641,372) | (1,343,201) (1,239,580)
Horizon - - - - (36,484) (36,484) 32,596 32,596
LIA (Lib-Arabe) 1,514,377 1,502,268 | 1,490,705 | 1,486,772 (267,138) (255,458) | (797,967) (778,801)
Libano-Suisse 1,000,260 1,000,260 1,005,514 1,005,514 (625,679) (625,679) (711,431) (711,431)
Liberty 9,715,391 9,607,745 6,672,279 | 6,564,632 (1,659,307 (1,392,267) |  (5,036,770) (4,935,567
Mains - Assalam 803,506 777,964 716,591 691,050 (286,125) (246,935) (36,086) 59,835
MEARCO 489,059 455,739 380,766 356,732 (263,358) (6,444) (221,796) (204,737
Medgulf 1,360,101 1,344,892 1,350,976 | 1,336,097 (635,645) (620,645) (867,899) (852,896)
North Assurance 417,301 407,723 422,720 412,052 (75,723) (75,723) | (217,215) (217,215)
Overseas 140,721 133,180 155,086 146,826 (70,946) (58,846) (68,371) (63,977)
Phenicienne 648,297 626,549 618,127 599,868 (114,132 (114,132 (317,243) (370,543)
Saudi Arabian (Nisr) 317,025 311,323 311,199 305,497 (21,790) (21,790) (62,709) (62,709)
Security 7,978,182 7,978,182 9,703,556 | 9,937,250 (2,906,851) (2,767,041) |  (7,102,458) (6,114,412
The Capital 968,948 947,824 932,736 911,612 (239,838) (233,464) | (563,012) (556,638)
Trust 53,447 53,447 38,413 38,413 (11,759) (11,759) (22,314) (22,304)
UCA 392,909 392,909 410,177 410,177 (220,045) (220,045) (217,526) (217,526)
UFA 448,391 441,065 461,292 453,966 (61,224) (61,224) | (244,351 (244,351)
Union Nationale 1,038,972 1,011,573 958,017 923,672 (240,348) (240,348) (639,137) (640,037)
United Assurance 211,650 211,650 202,797 202,797 (12,413) (12,413) |  (111,376) (111,376)
Victoire 1,499,769 1,499,769 2,125,707 | 2,125,707 (905,596) (905,596) (673,106) (673,106)
Zurich ME (Cie.L.A)) 64,971 36,653 201,542 155,941 (64,884) (60,392) (56,031) (49,543)
Total 53,523,424 52,655,663 | 50,808,402 | 50,159,402 (15,934,953) (14,484,673) | (31,813,518) | (28,932,110
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commm e | Py |t | St | vty | T et
ance ance
Adonis (ADIR) (43,962) - (77,451) 95,404 76,381 724% 24% 74.8%
ALIG (1,804,225) - @180m) (956,696) (996,497) 53.8% 1.6% 55.4%
Allianz SNA (435,628) - (100,848) 208,083 236,015 35.8% -24% 334%
Al-Mashrek (692,671) - (300,604) (272,747) (182,747) 65.4% -4.3% 61.1%
Aman Takafuli (AT]) (6,883) - (26,085) (32) 11,888 39.6% -21.8% 17.8%
Amana (684,018) - (362,084 (590,587) (364,003) 65.1% -17.4% 47.8%
Arabia (277,281) S (143929) (50,573) (50,573) 59.9% 0.0% 59.9%
Arope (119,180) | (150,245) 221,827 197,337 55.8% 2.2% 58.0%
Assurex (452,801) - (166,940) (87,714) (110,289) 56.9% 1.8% 58.7%
AXA M.E. (489,330) - (157,609) (450,908) (440,561) 80.0% -1.1% 79.0%
Bankers (1,034,793) - (480,812) 212,526 633,650 46.9% -12.9% 33.9%
Berytus (352,662) S (144,693) (479,888) (289,930) 98.4% -17.9% 80.5%
Burgan (Ar. Life) (17,672) S (36,947) 15,239 (6,405) 59.2% 12.6% 71.9%
Byblos - 211 (619) (4,697) (5,071) 446.6% 31.8% 478.4%
Commercial (164,844) - (102,408) (167,546) (183,100) 78.5% 24% 81.8%
Compass (205,474) - Eram) (10,891) (112,653) 63.8% 14.6% 78.3%
Confidence (7,870) - (2,983) 9,893 9,893 136% 0.0% 13.6%
Continental trust (292) (2,702) (20,081) (2,799) 29,221 37.9%  -107.7% -69.8%
Credit Libanais (65,944) S (55,629) (108,578) (104,632) 9%6.0% -1.2% 94.8%
Cumberland (314,272) - (50,731) (101,077) (101,077) 51.5% 0.0% 51.5%
Fajr el-khaleej (453,035) - (333,644) (560,080) (257,871) 84.2% -21.0% 63.2%
Fidelity (1,023,413) - (@76,678) (261,486) (208,828) 54.1% -21% 520%
Horizon - - (25,093) 7,503 7,503 0.0% 0.0% 0.0%
LIA (Lib-Arabe) (292,013) - a7a0m7) 226,649 241,881 53.5% -1.0% 525%
Libano-Suisse (231,718) - (156,359) (93,093) (93,093) 70.8% 0.0% 70.8%
Liberty (5,384,102) S a5310) (4,493,909) (4,500,347) 75.5% 01% 75.6%
Mains - Assalam (384,252 - (188,007) 108,247 178,626 5.0% -9.8% -4.8%
MEARCO (263,784) - (118,039) (222,849) (229,823) 58.3% 1.8% 60.1%
Medgulf (315,615) - 130,141) 37,321 37,446 64.2% 0.0% 64.2%
North Assurance (91,873) - (76,361) 37,272 26,604 51.4% 25% 53.9%
Overseas (23,376) - (23,356) 30,082 36,117 44.1% 25% 46.6%
Phenicienne (179,319) - (141,445 (19,881) (91,439) 51.3% 11.6% 62.9%
Saudi Arabian (Nisr) (122,352) - (48,240) 77,899 72,196 20.2% 1.8% 22.0%
Security (5,752,848) 16,492 |  (662540) |  (3,814,290) (2,576,059) 73.2% -12.8% 60.4%
The Capital (237,454) - (123,995) 8,275 (6,475) 60.4% 1.6% 61.9%
Trust (3,768) S 22463) (10,132) (10,122) 58.1% 0.0% 58.1%
UCA (85,950) S (69,967) 36,734 36,734 53.0% 0.0% 53.0%
UFA (65,737) - (108,905) 42,299 34,973 53.0% 1.6% 54.6%
Union Nationale (436,096) 2472|  (588,348) (705,564) (738,336) 66.7% 24% 70.1%
United Assurance (26,251) - (44,915) 20,255 20,255 54.9% 0.0% 54.9%
Victoire (673,154) - (346,057) 433,390 433,390 31.7% 0.0% 31.7%
Zurich ME (Cie.L.A) (89,544) - (1e5,278) (109,310) (148,424) 27.8% 19.4% 47.2%
Total (23,305,458) 16,472 | (1,426851)|  (11,737,424) (0,488,544) 626% -44% 58.2%
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Commissions Expenses / P&L Combined | P&L Combined Investment Resulting Resulting Profit

COMPANY NAME | / Gross Earned | Gross Earned | Loss Ratio before | Loss Ratio after and other Income Taxes | Profit after | over Gross Writ-

Premiums Premiums Reinsurance Reinsurance Income Income Taxes | ten Premiums
Adonis (ADIR) 5.6% 9.8% 87.9% 90.2% 101,145 (8,433) 169,593 21.9%
ALIG 71.5% 12.6% 137.9% 139.5% 49,883 (31,881) (978,495) -32.2%
Allianz SNA 37.6% 87% 82.0% 79.6% 104,011 (19,587 320,438 28.1%
Al-Mashrek 33.2% 14.4% 113.1% 108.8% 37,176 (33,087) (178,658) -8.2%
Aman Takafuli (ATI) 126% 47.8% 700.1% 78.2% (42) (480) 11,367 25.9%
Amana 52.4% 27.7% 145.2% 127.9% 59,004 (19,047) (324,045) -19.4%
Arabia 30.0% 15.6% 105.5% 105.5% 43,767 (15,291) (22,096) -2.3%
Arope 10.7% 13.5% 80.0% 82.2% 149,390 (17,721) 329,007 28.8%
Assurex 36.7% 13.6% 107.1% 108.9% 48,222 (23,359 (85,426) -6.9%
AXA M.E. 49.8% 16.1% 145.9% 744.9% 56,979 (15,414) (398,995) -27.8%
Bankers 31.8% 74.8% 93.5% 80.5% 142,103 (39,361) 736,392 21.6%
Berytus 33.2% 13.6% 145.2% 127.3% 14,861 (10,251) (285,320) -30.6%
Burgan (Ar. Life) 10.3% 21.6% 91.1% 103.7% 3,209 (2,915) (6,111) -3.2%
Byblos 0.0% 52.6% 499.2% 530.9% 404 (36) (4,704) -220.4%
Commercial 35.6% 22.1% 136.2% 139.5% 26,602 (6,051) (162,549) -33.0%
Compass 29.5% 8.3% 101.6% 716.2% 48,206 (7,050) (71,397) -10.7%
Confidence 32.8% 12.4% 58.8% 58.8% 437 (1,463) 8,868 38.3%
Continental trust 1.0% 70.6% 709.4% 1.7% 17,950 (436) 46,735 228.6%
Credit Libanais 20.3% 17.2% 133.5% 132.3% 65,241 (3,244) (42,634) -14.1%
Cumberland 57.7% 9.3% 118.6% 718.6% 9,823 (5,918) (97,172) -15.5%
Fajr el-khaleej 31.5% 23.2% 139.0% 717.9% (34,162) (17,672) (309,705) -19.2%
Fidelity 41.2% 15.2% 110.5% 108.4% 65,116 (25,317) (169,029) -6.6%
Horizon 0.0% 0.0% 0.0% 0.0% 95,193 (4,925) 97,770 0.0%
LIA (Lib-Arabe) 19.6% 71.7% 84.8% 83.8% 132,525 (18,743) 355,663 23.5%
Libano-Suisse 23.0% 15.6% 109.3% 709.3% 60,605 (15,555) (48,943) -4.9%
Liberty 80.7% 71.2% 167.4% 167.4% 59,261 (104,700) |  (4,545,786) -46.8%
Mains - Assalam 53.6% 26.2% 84.9% 75.1% 9,226 (8,437) 179,415 22.3%
MEARCO 69.3% 31.0% 158.5% 160.4% 34,907 (8,122) (203,039) -41.5%
Medgulf 234% 9.6% 97.2% 97.2% 50,702 (16,310) 71,838 5.3%
North Assurance 21.7% 18.1% 91.2% 93.7% 14,918 (4,661) 36,861 8.8%
Overseas 15.1% 15.1% 74.2% 76.7% 8,359 (1,575) 42,901 30.5%
Phenicienne 29.0% 22.9% 103.2% 714.8% (320) (12,640) (104,399 -16.1%
Saudi Arabian (Nisr) 39.3% 15.5% 75.0% 76.8% 29,309 (3,532) 97,974 30.9%
Security 59.3% 6.8% 139.3% 126.5% 389,033 (113,722) | (2,300,748 -28.8%
The Capital 25.5% 13.3% 99.1% 100.7% 42,221 (15,310) 20,436 21%
Trust 9.8% 58.5% 126.4% 126.4% 2,861 (968) (8,229) -15.4%
UCA 21.0% 17.1% 91.0% 91.0% 35,608 (4,995) 67,347 17.1%
UFA 14.3% 23.6% 90.8% 92.4% 16,736 (7,599) 44111 9.8%
Union Nationale 45.5% 61.4% 173.6% 177.1% 161,905 (79,140) (655,571) -63.1%
United Assurance 12.9% 22.1% 90.0% 90.0% 8,838 (2,389) 26,703 12.6%
Victoire 31.7% 16.3% 79.6% 79.6% 16,668 (16,184) 433,874 28.9%
Zurich ME (Cie.L.A) 44.4% 82.0% 154.2% 173.6% 10,538 (1,963) (139,849 -215.2%
Total 45.9% 14.6% 123.1% 118.7% 2,188,421 (745,483) |  (8,045,606) -15.0%
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: ; Gross Claims Paid | Net Claims Paid
COMPANYNAVE | “Teiiin” | Fromums | pamums | pemuns | (ltiflonfomr | aforfrar | S0 TT | MG
Adonis (ADIR) 815,126 805,727 | 1985737 | 1,976,322 (829,441) (829,441) (886,426) (886,571)
ALIG 1,064,304 1,024,503 1,009,680 984,112 (447,817) (447,817 (451,187) (451,187)
Allianz SNA 1472554 1428458 | 1,912,787 | 1,867,958 (966,716) (966,503) | (1,022,501) |  (1,019,806)
Al-Mashrek 1833036 1,831,453 | 1,368,230 | 1,364,489 (1,274543) | (1,274543) |  (1,491308) |  (1,491,39)
Aman Takafuli (ATI) 49,408 44,339 27,485 22,416 (37,229) (37,229) (5,723) (5,723)
Amana 1573123 1,542,720 1,247,148 | 1,216,746 (552,246) (552,246) (668,443) (709,091)
Arabia 1,316,241 1,309,084 249,879 242,722 (723,209) (723,209) (3,017,769) (3,017,769)
Arope 856,499 844,062 825,892 814,965 (419,605) (419,605) (492,022) (492,022)
Assurex 1445304 |  1,418356| 1,693,067 1,666,028 (1,145181) | (1,145.181) |  (1,147,264)|  (1,147,264)
AXAM.E. 1,663,271 1,617,975 1,657,392 1,608,875 (841,748) (831,207) (851,615) (840,653)
Bankers 4917242 4827220| 4207,225|  4159,336 (2,814551) | (2800640) (2,047,711  (3,192,410)
Berytus 1,067,935 1,056,332 568,136 556,533 (522,746) (522,746) (530,296) (530,296)
Burgan (Ar. Life) 422,982 422082 434,742 434,840 (384,492) (384,492) (356,071) (356,071)
Byblos 2,239 740 3,234 1,413 - - 4,074 4,074
Chartis (AIG) 139,976 69,988 142,255 92,466 (37,055) (13,813) (28,272) (25,832)
Commercial 526,261 526,261 268,492 268,492 (153,842) (153,842) (159,970) (159,970)
Compass 914,357 787,719 954,276 815,064 (652,361) (552,361) (537,754) (537,754)
Confidence 354,866 289,194 344,603 285,010 (183,420) (183,420) (105,436) (105,436)
Continental trust 21,466 9,698 24,546 26,430 (13,453) (6,592) (13,225) (1,640)
Credit Libanais 338,720 327,865 508,746 497,890 (394,586) (394,586) (#12,727) (#12,727)
Cumberland 861,151 850,241 716,503 709,151 (540,872) (540,872) (517,967) (517,967)
Fajr el-khaleej 5,701,223 5,630,713 5,296,793 5,226,283 (4,194,549) (4,174,850) (3,924,793) (3,905,095)
Fidelity 2,768,287 2,717,560 2,679,073 2,623,753 (1,358,546) (1,358,546) (1,542,173) (1,527,558)
LIA (Lib-Arabe) 1,000,164 1,880,893 | 1,405,880 | 1,389,750 (991,734) (976,635) | (1,397,215)| (1,365,021
Libano-Suisse 2,774,066 2,774,066 2,691,814 2,691,814 (1,582,005) (1,582,005) (2,133,774) (2,133,774)
Liberty 635,739 628,867| 634,237 613,089 (434,727) (434,727) (581522)|  (589,750)
Mains - Assalam 755,959 527,892 734,161 598,238 (229,772) (229,772) 106,436 136,275
MEARCO 486,835 273,424 371,539 421,488 (351,288) (345,336) (371,326) (363,026)
Medgulf 2619,740| 2590446 | 2,528,871 | 2,499,526 (1,274,946)|  (1,274946) (1,607,589 |  (1,607,583)
North Assurance 541,524 533,402 536,983 528,055 (246,680) (246,680) (299,452) (299,452)
Overseas 136,664 128873 148,806 142,152 (65,069) (65,069) (54,484) (54,484)
Phenicienne 1439547 1,388,728 | 1,344,736 | 1,302,267 (470,462) (470462 | (1,006,815  (1,006,815)
Saudi Arabian (Nisr) 295,708 221,873 229,368 225,533 (73,916) (73,916) (78,517) (78,517)
Security 708,922 (104373) | 1765799 | 1,514,381 (957,068) (953,240) (836,300) (834,802)
The Capital 1,064,037 1,040,801 1,003,762 980,526 (559,077) (559,077) (630,787) (630,787)
Trust 27,803 25,389 24,171 23127 (7,959) (7,959) (13,409) (13,409)
UCA 476,126 476,126 567,315 567,315 (273,550) (273,550) (350,877) (318,708)
UFA 553,247 544,975 533,924 525,337 (509,983) (509,983) (376,900) (376,900
Union Nationale 1,03154 | 1,166,426 | 1,248,145 | 1,206,799 (709,315) (709,315) (819,439) (818,572)
United Assurance 231,040 231,040 216,620 216,620 (144,520) (144,520) (152,556) (152,556)
Victoire 490,581 490,581 420,895 420,895 (360,649) (360,649) (316,599) (316,599)
Zurich ME (Cie.L.A.) 15,613 4,878 105,332 98,908 (141,328) (88,515) (430,905) (290,531)
Total 46,413,031 44,208,397 | 44,658,368 | 43,427,121 (27,773,157) (27,629,099) (32,459,609) |  (32,446,078)
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CONPANY A | P | (S | VY| g | MU | | Lt
Adonis (ADIR) (19,935) - (77,670)| 1,001,706 992,145 44.6% 0.5% 45.1%
ALIG (287,832 - (103,446) 167,216 141,647 44.7% 2.5% 47.2%
Allianz SNA (596,584) - (138,069) 155,634 113,500 53.5% 22% 55.7%
Al-Mashrek (446,910) 1,061 (252,295) (822,373 (825,053) 709.0% 0.2% 709.2%
Aman Takafuli (ATI) 564 - (30,016) (7,690) (12,759) 20.8% 18.4% 39.3%
Amana (521,862) - (340,838) (283,994) (355,046) 53.6% 57% 59.3%
Arabia (264,989) - (204,219) | (3,237,098) (3,244,255) 1207.7% 29% 1210.6%
Arope (103,205) - (111,629) 119,036 108,109 59.6% 1.3% 60.9%
Assurex (422,910 - (195,843) (72,951) (99,989) 67.8% 1.6% 69.4%
AXA M.E. (425,272) 250 (180,377) 200,127 162,822 51.4% 2.3% 53.6%
Bankers (1,424,122) 11,456 | (744,164) (888,772) (1,189,904) 69.7% 71% 76.9%
Berytus (230,009) - (165,479) (357,648) (369,251) 93.3% 20% 95.4%
Burgan (Ar. Life) (61,947) - (83,160) (67,336) (67,238) 82.1% 0.0% 82.1%
Byblos - - (649) 6,659 4,837 -125.9% 56.3% -69.6%
Chartis (AIG) (26,892) . (63,587) 23,505 (23,845) 719.9% 33.3% 53.2%
Commercial (76,846) - (109,510) (77,835) (77,835) 59.6% 0.0% 59.6%
Compass (276,067) - (79,566) 60,889 (78,322) 56.4% 14.6% 70.9%
Confidence (37,929) - (32,595) 168,643 109,050 30.6% 17.3% 47.9%
Continental trust (2,005) (1,257) (22,340) (13,023) (812) 53.9% -49.7% 41%
Credit Libanais (122,353) . (58,257) (84,592) (95,447) 81.1% 21% 83.3%
Cumberland (124,054) 18 (115,339) (40,767) (48,191) 72.3% 1.0% 73.3%
Fajr el-khalegj (1,248,322) -] (1,192,106) |  (1,068,427) (1,119,239) 74.1% 1.0% 751%
Fidelity (737,832) - (408,885) (9,818) (50,522) 57.6% 1.5% 59.1%
LIA (Lib-Arabe) (381,234) 6,144 (209,313) (581,881) (559,664) 99.4% -1.6% 97.8%
Libano-Suisse (1,086,979) - (418,579) (947,518) (947,518) 79.3% 0.0% 79.3%
Liberty (245,432) - (47,542) (240,258 (269,634) 91.7% 4.6% 96.3%
Mains - Assalam (97,693) - (175,559) 567,344 461,261 -14.5% 14.4% 0.0%
MEARCO (66,492) - (116,004) (182,283) (124,034) 99.9% -16.7% 84.3%
Medgulf (388,267) - (251,319) 281,695 252,357 63.6% 1.2% 64.7%
North Assurance (131,323) 297 (69,804) 36,404 27,773 55.8% 1.6% 57.4%
Overseas (29,767) 177 (26,007) 38,548 32,070 36.6% 44% 41.0%
Phenicienne (415,335) 1,548 (313,843) (391,257) (432,178) 74.9% 3.0% 77.9%
Saudi Arabian (Nisr) (52,006) - (34,345) 64,500 60,665 34.2% 1.7% 35.9%
Security (727,998) (30,038) (93,759) 107,733 (172,215) 474% 15.9% 63.2%
The Capital (175,961) - (108,126) 88,888 65,652 63% 2% 65%
Trust (253) - (11,685) (1,176) (2,220) 55% 4% 60%
UCA (137,948) - (143,768) (65,278) (33,108) 62% -6% 56%
UFA (208,817) . (134,372) (186,166) (194,753) 71% 2% 72%
Union Nationale (322,805) (4,932) (627,400) (521,500 (566,910) 66% 4% 69%
United Assurance (26,431) - (48,310) (10,676) (10,676) 70% 0% 70%
Victoire (190,222) - (113,196) (199,122) (199,122) 75% 0% 75%
Zurich ME (Cie.L.A) (3,602) - (39,718) (368,893) (234,943) 409% -127% 282%
Total (12,145,877) (15,277) | (7,692,686) |  (7,639,804) (8,872,797) 73% 3% 75%
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Commissions | Expenses/ | P&L Combined | P&L Combined | Investment Resulting Profit Resulting Profit
COMPANY NAME | / Gross Earned | Gross Earned | Loss Ratio before | Loss Ratio after | and other | Income Taxes | after Income over Gross Written
Premiums Premiums Reinsurance Reinsurance Income Taxes Premiums

Adonis (ADIR) 1.0% 3.9% 49.6% 50.0% 138,864 (4,616) 1,126,394 138.2%
ALIG 28.5% 10.2% 83.4% 86.0% 16,223 (11,320) 146,550 13.8%
Allianz SNA 31.2% 7.2% 91.9% 94.1% 154,287 (25,032) 242,756 16.5%
Al-Mashrek 32.7% 184% 160.1% 160.3% 31,202 (27,770) (821,621) -44.8%
Aman Takafuli (ATI) 21% 709.2% 128.0% 746.4% 14,015 (689) 567 1.1%
Amana 41.8% 27.3% 122.8% 128.5% 55,542 (17,930) (317,433) -20.2%
Arabia 106.0% 81.7% 1395.5% 1398.3% 59,025 (20,621) (3,205,851) -243.6%
Arope 125% 13.5% 85.6% 86.9% 110,959 (5,920) 213,148 24.9%
Assurex 25.0% 71.6% 104.3% 105.9% 56,544 (27,390) (70,836) -4.9%
AXA M.E. 257% 10.9% 87.9% 90.2% 69,463 (17,915) 214,369 12.9%
Bankers 33.7% 17.6% 121.0% 128.1% 148,262 (39,547) (1,081,189 -22.0%
Berytus 40.5% 29.1% 163.0% 165.0% 16,995 (11,632) (363,888) -34.1%
Burgan (Ar. Life) 14.2% 19.1% 115.5% 715.5% 7,224 (6,557) (66,571) -15.7%
Byblos 0.0% 20.1% -105.9% -49.5% 423 (38) 5,222 2332%
Chartis (AlG) 18.9% 44.7% 83.5% 716.8% 1,701 (4,434) (26,578) -19.0%
Commercial 28.6% 40.8% 729.0% 729.0% 28,447 (6,471) (55,858) -10.6%
Compass 28.9% 8.3% 93.6% 108.2% 66,159 (9,676) (21,839) -24%
Confidence 71.0% 9.5% 51.1% 68.4% 5,867 (21,464) 93,453 26.3%
Continental trust 82% 91.0% 153.1% 103.3% 18,848 (458) 17,579 81.9%
Credit Libanais 24.0% 71.5% 716.6% 718.8% 73,221 (3,640) (25,867) -7.6%
Cumberland 17.3% 16.1% 105.7% 106.7% 22,332 (13,455) (39,314) -4.6%
Fajr el-khalegj 23.6% 225% 120.2% 121.1% (109,491) (62,762) (1,291,492) -227%
Fidelity 27.5% 15.3% 700.4% 101.9% 70,683 (27,481) (7,321) -0.3%
LIA (Lib-Arabe) 27.1% 74.9% 741.4% 139.8% 190,453 (24,230) (393,441) -20.7%
Libano-Suisse 40.4% 15.6% 135.2% 135.2% 145,950 (41,641) (843,209) -30.4%
Liberty 38.7% 7.5% 137.9% 742.5% 11,934 (6,679) (264,379) -41.6%
Mains - Assalam 13.3% 23.9% 227% 37.2% 7,560 (8,895) 459,926 60.8%
MEARCO 17.9% 31.2% 749.1% 133.4% 34,748 (9,562) (98,848 -20.3%
Medgulf 16.4% 9.9% 88.9% 90.0% 154,964 (33,341) 373,980 14.3%
North Assurance 24.5% 13.0% 93.2% 94.8% 19,493 (4,167) 43,099 8.0%
Overseas 20.0% 17.5% 74.1% 784% 9,308 (1,543) 39,835 29.1%
Phenicienne 30.9% 23.3% 129.1% 132.1% (703) (27,837) (460,718) -32.0%
Saudi Arabian (Nisr) 227% 15.0% 71.9% 73.6% 20,866 (2,514) 79,017 35.0%
Security 41.2% 5.3% 93.9% 709.8% 34,019 (9,945) (148,141) -20.9%
The Capital 18% 17% 91% 93% 46,365 (16,813) 95,204 9%
Trust 1% 48% 105% 109% 1,488 (504) (1,235) 4%
UCA 24% 25% 112% 106% 50,712 (6,579) 11,025 2%
UFA 39% 25% 135% 136% 20,649 (9,376) (183,479) -33%
Union Nationale 26% 50% 142% 145% 172,651 (84,393) (478,652) -40%
United Assurance 2% 22% 105% 105% 9,647 (2,608) (3,637) 2%
Victoire 45% 27% 147% 147% 5,457 (5,292) (198,957) -41%
Zurich ME (Cie.L.A.) 3% 38% 450% 323% 2,532 (472) (232,883) -1492%
Total 27% 17% 117% 720% | 1,994,890 (663,209) (7,541,116) -16%
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conp e | S | WtVtn | Gostam | WE | | trtonr | SO | Wt
ance Recoveries) | ance Recoveries

Adonis (ADIR) 9,045,187 8,773,177 | 9,191,837 | 8,931,110 (5,862,738) (5,849,837) | (6,586,404) |  (6,581,444)
ALIG 3,370,563 3,297,575 | 3135627 3,052,009 (1,622,109) (1,605818) | (1,640,722 | (1,621,722
Allianz SNA 5,478,867 5,387,070 | 10,532,544 | 10,441,828 (5,479,033) (5,476,575) | (5927,796) |  (5,924,262)
Al-Mashrek 14,109,293 | 13,821,475 | 13,629,130 | 13,341,313 (8,660,498) (8,660,498) | (9,275,929) |  (9,275,929)
Aman Takafuli (ATI) 344,921 314,064 309,982 279,125 (169,534) (169,534) (145,982) (145,982)
Amana 3,187,507 3125902 | 2,350,757 2,298,151 (876,901) (876,901) | (1,204572) (1,204,572)
Arabia 10,099,201 10,044,292 | 13,658,953 13,604,043 (9,497,981) (9,497,981) (9,545,393) (9,545,393)
Arope 30,924,693 30,550,022 | 32,570,390 | 32,212,526 (16,076,380) (15,776,661) (17,581,753) |  (17,272,354)
Assurex 6,576,965 5,439,396 8,170,259 7,016,418 (4,932,957) (4,125,284) (4,807,728) (4,127,490)
AXA M.E. 11,270,140 | 11,013,855 | 11,551,598 | 11,288,180 (7,737,114) (7,669,973) | (7,634,917)|  (7,591,059)
Bankers 15,984,944 14,870,484 | 15,372,194 14,395,821 (8,292,027) (7,948,891) (8,393,676) (8,023,590)
Berytus 3,135,509 2,982,875 | 4,093,302 3,964,373 (2,883,344) (2,883,344) | (3,096,019) |  (3,096,019)
Burgan (Ar. Life) 504,426 504,426 443,491 443491 (178,761) (178,761) (209,051) (209,051)
Byblos 37,694 9,191 27,221 7,613 - - (2,988) (2,988)
Commercial 1,349,566 1,255,277 1,468,293 1,366,099 (638,036) (638,036) (644,928) (644,860)
Compass 3,544,891 3,053,924 | 3,607,177 | 3,081,746 (2,615,727) (421,442) | (2,563,231)|  (2,368,947)
Confidence 900,293 862,548 877,038 837,141 (602,995) (555,532) (877,916) (831,647)
Continental trust 53,262 18,633 57,964 22,750 (17,196) 1,183 (20,261) 2,128
Credit Libanais 2,584,476 2,209,046 4,216,958 3,601,570 (2,017,956) (1,607,804) (1,959,298) (1,560,608)
Cumberland 2,828,177 2,762,554 | 1875643 | 1,830,398 (1,432,238) (1432,238) | (1,298,940) |  (1,313,966)
Fidelity 11,917,985 | 11,699,599 | 11,253,634 11,015,471 (6,145,675) (6,049,774) | (6,636,338) |  (6,477,514)
LIA (Lib-Arabe) 14,654,164 14,180,881 10,855,407 10,479,477 (7,242,016) (7,093,350) (7,673,176) (7,422,515)
Libano-Suisse 24,865,710 | 24,451,646 | 22,500,839 | 22,084,362 (10,880,450) | (10,878,200 (10,975,924) |  (10,973,674)
Liberty 121,069 119,588 98,959 97,478 (157,481) (157,481) (189,425) (189,425)
Mains - Assalam 686,194 667,220 613,999 505,025 (306,621) (306,621) (206,504) (206,504)
MEARCO 1,557,725 1,413,608 1,547,205 1,426,542 (450,259) (442,630) (637,001) (582,411)
Medgulf 15,660,682 | 15,494,463 | 13,953,392 | 13,777,677 (11,357,121) | (11,357,121) | (11,247,606) |  (11,257,567)
North Assurance 3,825,611 3,595,725 4,194,675 4,004,985 (1,605,944) (1,575,131) (1,670,011) (1,639,198)
Overseas 658,636 621,080 663,739 627,655 (332,613) (332,613) (314,265) (309,115)
Phenicienne 1,265,248 1,219,792 1,202,256 1,163,519 (1,025,784) (1,025,784) (544,361) (557,861)
Saudi Arabian (Nisr) 740,724 724,286 738,080 721,642 (295,916) (295,916) (279,836) (279,836)
Security 2,835,024 2,835,024 2,978,153 2,918,400 (3,311,167) (3,234,500) (3,265,738) (3,139,632
The Capital 7,352,169 7,183,534 | 6,566,646 | 6,421,884 (3,474,553) (3442,840) | (3,769,234) |  (3,737,267)
Trust 260,742 238,100 204,514 194,728 (109,590) (109,590) (113,154) (113,154)
UCA 2,982,735 2,914,801 3,298,460 3,221,227 (1,929,613) (1,931,058) (1,900,088) (1,866,464)
UFA 3,259,067 3,204,168 4,857,449 4,802,550 (2,359,008) (2,359,008) (2,448,888) (2,448,888)
Union Nationale 3,285,392 3,173,326 3,282,536 3,164,305 (2,241,276) (2,238,251) (2,379,209) (2,373,839)
United Assurance 1,473,743 1,302,573 | 1,371,058 | 1,229,579 (963,617) (913,343) | (1,012,484) (946,901)
Victoire 2,082,133 1,855,583 | 2,074,553 | 1,858,239 (1,759,899) (1,150,844) | (1,817,011) |  (1,624,316)
Zurich ME (Cie.L.A.) 2,108,167 875455 | 2,754,760 | 1,683,827 (1,535,878) (779,696) | (1,125,084) (393,213)
Total 226,932,671 218,066,328 | 232,159,762 | 223,504,279 (137,078,508) (133,047,680) | (141,622,842) | (137,879,051)
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PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)
MOTOR OWN DAMAGE AND OTHER COMPLEMENTARY RISKS BUSINESS

COMPANY NAME r?;mﬁﬁ’.ﬂz g:r'r?;ﬁ'srzxfs ggs;fzgg Undg:(\;vsr?ting Net U;gseurl‘:’sﬁﬁ"g Efftrléorséuﬁ:ﬂ? Péﬁ{:g:ﬁ;ﬁigf FﬁtLerL (F){s;ni?]trlo
DAC Results ance ance
Adonis (ADIR) (2,228,708) -1 (1,010,543) (633,817) (889,585) 71.7% 28% 74.4%
ALIG (915,122 - (353,212 226,571 161,952 52.3% 21% 54.4%
Allianz SNA (2,957,004) - (477,118)| 1,170,626 1,083,443 56.3% 0.8% 57.1%
Al-Mashrek (3,619,551) (526) | (1,941,023) |  (1,207,373) (1,495,716) 68.1% 21% 70.2%
Aman Takafuli (ATI) (3,571) - (201,062) (40,633) (71,490) 47.1% 10.0% 57.0%
Amana (834,670) - (690,636) (370,122) (431,727) 51.0% 26% 53.7%
Arabia (3,633,453) - (1,566,925) | (1,086,818) (1,141,727) 69.9% 0.4% 70.3%
Arope (6,263,629) - (5,027,228 3,697,781 3,649,315 54.0% 0.1% 54.1%
Assurex (2,032,913) (28,533) (891,179) 438,439 (63,697) 58.8% 6.1% 65.0%
AXA M.E. (3,387,232) 1,952 | (1,230,018) (700,569) (918,177) 66.1% 1.9% 68.0%
Bankers (3,807,011) - (2,826,974) 344,533 (261,754) 54.6% 3.9% 58.5%
Berytus (1,509,567) 1,291 (485,868) (998,061) (1,125,789) 766% 31% 78.8%
Burgan (Ar. Life) (66,618) - (99,174) 68,647 68,647 47.1% 0.0% 47.1%
Byblos - . (10,930) 13,302 (6,306) 11.0% 720% 83.0%
Commercial (458,196) - (280,832) 84,337 (17,789) 43.9% 7.0% 50.9%
Compass (1,067,804) -] (308,471) (332,329) (663,476) 71.1% 9.2% 80.2%
Confidence (98,562) - (124,595) (224,035) (217,663) 100.1% -0.7% 99.4%
Continental trust (892) (1,012) (55,238) (18,426) (32,263) 35.0% 23.9% 56.8%
Credit Libanais (1,086,257) - (444,509) 726,894 510,197 46.5% 51% 51.6%
Cumberland (612,444) 2,267 |  (330,571) (366,312) (424,316) 69.3% 21% 72.3%
Fidelity (3,102,208) -1 (1,760,324) (245,236) (324,576) 59.0% 0.7% 59.7%
LIA (Lib-Arabe) (2,807,624) 2,848 | (1,340,186) (965,579) (1,088,000) 70.7% 1.1% 71.8%
Libano-Suisse (6,938,151) (77) | (3,424,510) 1,162,253 747,950 48.8% 1.8% 50.6%
Liberty (9,341) - (9,288) (109,095) (110,577) 191.4% 1.5% 192.9%
Mains - Assalam (169,035) - (158,459) 80,001 61,028 33.6% 31% 36.7%
MEARCO (311,613) - (377,565) 221,025 154,952 41.2% 4.3% 45.4%
Medgulf (2,275,114) - (1,494,759) |  (1,064,087) (1,249,762) 80.6% 1.3% 81.9%
North Assurance (1,078,763) - (715,912) 729,988 571,112 39.8% 3.8% 43.6%
Overseas (99,803) -] (105,965) 143,706 112,772 47.3% 47% 520%
Phenicienne (368,661) 2,674 (276,285) 12,949 (36,614) 45.3% 41% 49.4%
Saudi Arabian (Nisr) (171,136) - 12,712 174,396 157,958 37.9% 22% 40.1%
Security (73,859) 5,764 (84,598) (446,042) (373,924) 109.7% -24% 107.2%
The Capital (1,573,431) -1 (1,014,612 209,369 96,575 57.4% 1.7% 59.1%
Trust (8,046) - (109,586) (26,273) (36,059) 55.3% 4.8% 60.1%
UCA (795,636) - (515,635) 87,101 43,492 57.6% 1.3% 56.9%
UFA (929,305) - (791,560) 687,697 632,797 50.4% 1.1% 51.5%
Union Nationale (861,774) (12,027) | (1,914,367)| (1,872,815) (1,997,701) 725% 38% 76.3%
United Assurance (160,586) 5455|  (311,134) (113,145) (183,586) 73.8% 51% 79.0%
Victoire (501,493) - (480,431) (724,383) (748,001) 87.6% 1.1% 86.7%
Zurich ME (Cie.LA.) (767,885) - (5,362,906) | (4,501,115) (4,840,177) 40.8% 12.3% 53.1%
Total (57,586,667) (19,923) | (38,716,900)|  (5,766,647) (10,698,262) 61.0% 21% 63.1%
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PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)
MOTOR OWN DAMAGE AND OTHER COMPLEMENTARY RISKS BUSINESS
Commissions | Expenses/ P&L Combined P&L Con_1bined Investmentand | Income Resulting Profit | Resulting Prgfit
COMPANY NAME | / Gross _Earned Gross Igarned Loss _Ratlo before Loss. Ratio after other Income Taxes after Income | over Gros§ Written
Premiums Premiums Reinsurance Reinsurance Taxes Premiums

Adonis (ADIR) 24.2% 71.0% 106.9% 109.7% 1,161,987 | (102,813 169,589 1.9%
ALIG 29.2% 71.3% 92.8% 94.8% 55,394 (35,847) 181,499 54%
Allianz SNA 28.1% 4.5% 88.9% 89.7% 924,436 (94,851) 1,913,029 34.9%
Al-Mashrek 26.6% 14.2% 108.9% 7711.0% 240,052 | (213,643) (1,469,308) -10.4%
Aman Takafuli (ATI) 1.2% 64.9% 713.1% 123.1% (1,334) (3,731) (76,555) -22.2%
Amana 35.4% 29.3% 115.7% 718.3% 112,340 (36,330) (355,717) -11.2%
Arabia 26.6% 11.5% 108.0% 108.4% 452,882 |  (158,221) (847,066) -84%
Arope 19.2% 15.4% 88.6% 88.8% 4,388,772 |  (512,587) 7,525,500 24.3%
Assurex 24.9% 10.9% 94.6% 700.8% 257,528 |  (124,746) 69,084 1.1%
AXA M.E. 29.3% 10.6% 106.1% 107.9% 352,424 | (121,346) (687,099) -6.1%
Bankers 24.8% 184% 97.8% 101.7% 723,495 | (212,754) 248,987 1.6%
Berytus 36.9% 11.9% 124.4% 127.5% 49,901 (34,767) (1,110,655) -35.4%
Burgan (Ar. Life) 15.0% 224% 84.5% 84.5% 8,616 (6,088) 71,175 14.1%
Byblos 0.0% 40.2% 51.1% 123.2% 7,128 (646) 176 0.5%
Commercial 31.2% 19.1% 94.3% 101.2% 72,951 (16,593) 38,569 2.9%
Compass 29.6% 86% 109.2% 7184% 256,496 (37,513) (444,493) -12.5%
Confidence 11.2% 14.2% 125.5% 124.8% 15,730 (58,035) (259,968) -28.9%
Continental trust 1.5% 95.3% 131.8% 155.7% 46,767 (1,135) 13,369 25.1%
Credit Libanais 25.8% 10.5% 82.8% 87.9% 558,687 (27,776) 1,041,108 40.3%
Cumberland 32.7% 17.6% 719.5% 122.6% 64,006 (38,562) (398,873) -14.1%
Fidelity 27.6% 15.6% 102.2% 102.9% 304,305 | (118,312 (138,582) -1.2%
LIA (Lib-Arabe) 25.9% 12.3% 108.9% 710.0% 2,646,195 | (259,817 1,298,378 8.9%
Libano-Suisse 30.8% 15.2% 94.8% 96.7% 1,343,642 | (340,676) 1,750,916 7.0%
Liberty 9.4% 9.4% 210.2% 211.7% 1,894 (1,305) (109,988) -90.8%
Mains - Assalam 27.5% 25,8% 87.0% 90.1% 7,862 (7,205) 61,685 9.0%
MEARCO 20.1% 24.4% 85.7% 90.0% 111,183 (18,243) 247,892 15.9%
Medgulf 16.3% 10.7% 107.6% 709.0% 739,986 | (193,145 (702,921) -4.5%
North Assurance 25.7% 17.1% 82.6% 86.4% 136,630 (45,907) 661,835 17.3%
Overseas 15.0% 16.0% 78.3% 83.0% 37,924 (7,357) 143,339 21.8%
Phenicienne 30.7% 23.0% 98.9% 103.0% (628) (24,900) (62,141) -4.9%
Saudi Arabian (Nisr) 23.2% 15.3% 76.4% 78.6% 68,481 (8,252) 218,187 29.5%
Security 25% 2.8% 115.0% 712.6% 26,470 (7,738) (355,192) -125%
The Capital 24.0% 15.5% 96.8% 98.5% 320,367 | (116,171) 300,770 41%
Trust 3.9% 53.6% 112.8% 717.6% 13,959 (4,723) (26,823) -10.3%
UCA 24.1% 15.6% 974% 98.7% 284,944 (38,796) 289,640 97%
UFA 19.1% 16.3% 85.8% 87.0% 121,644 (55,229) 699,213 21.5%
Union Nationale 26.3% 58.3% 157.1% 160.9% 526,805 | (257,508) (1,728,405) -52.6%
United Assurance 11.7% 22.7% 108.3% 713.4% 61,537 (16,639) (138,688) -94%
Victoire 24.2% 23.2% 134.9% 136.1% 12,611 (21,956) (757,346) -36.4%
Zurich ME (Cie.L.A.) 27.9% 194.7% 263.4% 276.7% 341,944 (63,700) (4,561,933) -216.4%
Total 24.8% 16.7% 102.5% 7046%| 16,856,013 | (3,445,565) 2,712,186 1.2%
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PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)

HEALTH (INDIVIDUAL) BUSINESS

conpuvae | Cpsitn | W | Gustart W | st | O |
ance Recoveries) | ance Recoveries
Adonis (ADIR) 858,540 373,895 797,550 342,779 (402,501) (83,698) (538,252) (129,384)
ALIG 3,921,689 3,843,715 3,830,639 3,432,247 (1,629,579) (1,105,608) (1,597,984) | (1,271,677
Allianz SNA 10,276,050 7,539,593 | 9,911,598 7,305,906 (5,637,729) (3,829,150) (5,224,815) | (3,596,624)
Al-Mashrek 5,118,267 3,662,220 | 4,855,236 3,521,929 (2,241,367) (1,210,869) (2,663,867) |  (1,387,410)
Aman Takafuli (ATI) 53,350 24,046 54,758 32,821 (11,112) (2,778) (14,388) (3,841)
Amana 539,314 519,422 482,062 462,170 (236,837) (236,837) (316,666) (320,613)
Arabia 1,925,569 1,594,888 | 1,898,418 1,271,897 (779,592) (560,970) (961,789) (843,755)
Arope 4,937,218 1,959,052 |  4,733911| 1,506,161 (2,442,905) (732,872) | (2,811,899) (972,407)
Assurex 6,303,119 3,862,986 | 6,008,899 3,723,602 (3,799,264) (1,466,446) (3,848,797) | (1,548,620)
AXAM.E. 19,189,137 | 13,500,833 | 18,617,061 | 13,429,575 (12,038,706) (6,581,025) |  (11,250,142) |  (6,122,141)
Bankers 27,782,544 | 27,782,544 | 26,995,901 | 26,972,945 (13,025,579) (13,025,579) |  (13,064,849) | (13,064,849
Berytus 1,706,084 1,204,206 | 1,754,009 1,205,393 (764,833) (276,304) (830,375) (308,395)
Burgan (Ar. Life) 365,289 365,289 295,061 293,942 (196,858) (193,697) (217,600) (204,748)
Commercial 679,128 671,826 653,642 646,340 (371,447) (371,447) (317,424) (317,424)
Compass 4,752,917 2,434,419 | 4,595,666 2,278,994 (2,536,690) (6,030) (2,209,670) 446,025
Continental trust 197,090 98,738 214,574 103,570 (165,390) (48,470) (267,246) (81,102)
Credit Libanais 237,687 100,511 197,921 61,300 (396,748) (79,349) (477,942) (107,475)
Cumberland 12,459,546 6,234,002 | 11,772,786 6,563,412 (6,957,995) (2,415,945) (6,995,873) | (2,429,919
Fajr el-khaleej 1,128,023 640,433 596,917 163,150 (551,824) (196,647) (534,663) (166,374)
Fidelity 16,893,345 | 16,877,476 | 15,970,578 | 15,954,482 (8,665,215) (8,665,215) (9,400,055) | (9,400,055)
LIA (Lib-Arabe) 3,443,720 1,698,694 | 3,528,458 1,920,928 (1,825,418) (368,281) (1,932,746) (471,303)
Libano-Suisse 18,554,799 | 13,421,504 | 16,966,932 | 12,419,784 (9,878,869) (4,506,533) |  (12,424,106) |  (6,466,901)
Liberty 343,082 343,082 198,086 198,086 (42,943) (37,925) (67,161) (62,144)
Mains - Assalam 825,256 766,185 683,274 662,831 (168,967 (168,967) (91,765) (97,980)
MEARCO 466,092 225,183 350,880 221,018 (36,099) (11,878) (54,943) (22,651)
Medgulf 10,248,329 9,898,313 | 9,921,640 9,571,553 (5,173,966) (5,173,966) (5,526,780) |  (5,526,780)
North Assurance 3,015,554 2,754,878 | 2,881,449 2,628,672 (1,622,311) (1,204,818) (1,747,321) | (1,380,520)
Phenicienne 1,448,436 864,328 | 1,312,686 816,070 (698,202) (376,154) (934,328) (519,723)
Saudi Arabian (Nisr) 518,767 300,976 616,138 215,123 (200,702) 91,516 (186,279) 31,408
Security 5,239,181 4641418 | 5234580 5273500 (2,624,624) (2,614,859) |  (3,289,398) | (3,135,755)
The Capital 902,555 582,562 866,609 632,282 (549,889) (208,152) (636,554) (260,591)
Trust 78,096 45,411 72,063 46,557 (38,779) (26,206) (46,313) (31,552)
UCA 791,506 519,319 751,250 485,284 (780,915) (501,835) (698,622) (504,034)
UFA 1,017,776 1,017,776 988,471 988,471 (535,315) (535,315) (558,991) (558,991)
Union Nationale 508,839 408,860 521,840 421,083 (317,412) (248,115) (362,478) (288,804)
United Assurance 1,296,832 1,248,321 1,276,852 1,234,500 (1,017,545) (976,850) (1,019,153) (858,901)
Victoire 1,095,622 774,068 | 1,682,420 949,923 (494,457) (148,337) (449,098) (153,739)
Zurich ME (Cie.L.A)) 216,475 83,437 169,784 64,727 (64,916) 13,437 (125,512) (51,549)
Total 169,334,822 | 132,884,405 | 162,260,598 | 128,023,007 (88,923,500) (58,092,169) |  (93,695,851) |  (62,191,297)
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PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)

HEALTH (INDIVIDUAL) BUSINESS

COMPANY NAME r?;?EElgEu?lz g:;‘;‘l’:;ﬁfs 25;;?1222 Ung%::vl\;rizng Net U;:seurl‘:’s”ﬁ"g Egtréiizéﬁ:ﬂ? PFf;L":'s‘L‘;zﬁtcgf Z%Zi%]s{.:?utr”
Adonis (ADR) (98,166) (01,419) 69,712 23,811 67.5% 58% 73.2%
ALIG (1,562,648) @04,000) 246,007 173,022 41.7% 1.9% 436%
Allianz SNA (2,029,552) 000410) 1,747,822 770,321 52.7% 9.9% 626%
Al-Mashrek (1,009671) @05,640)| 376,058 319,208 54.9% 1.2% 56.0%
Aman Takafuli (AT) (3,169) 1,770 (33,987) 3,013 (0,947) 26.3% 240% 50.3%
Amana (103,734) (16850)  (55,187) (79,027) 65.7% 49% 706%
Arabia (256,9%) (086742 392,801 (115,5%) 50.7% 26.8% 774%
Arope (421,000) 630611)| 861,402 (526,856) 59.4% 20.9% 88.7%
Asstirex (1,094,366) @54073) | 211,663 226,543 641% 0.2% 638%
AXA ME. (3,016,265) (5650 (2071044 2279610 2,214,475 604% 0.3% 60.8%
Bankers (4,683,299 (3573202) | 5,674,557 5,651,601 484% 01% 485%
Berytus (433,655) 064361)| 225618 198,982 47.3% 1.5% 48.9%
Burgan (Ar, Life) (7,070) (71,835) (1,450) 10,288 73.7% 40% 69.8%
Commercial (172,400) (141,320) 20,497 15,195 486% 1.1% 49.7%
Compass (787,299) @70510) 1,128,193 1,467,216 481% 74% 40.7%
Continental trust (5,870) (3396) (208594  (267,136) (195,399) 1245% -334% 91.1%
Credit Libanais (29,471) 20805 (43974)|  (353,466) (96,815) 2415%  -1207% 111.8%
Cumberland (2,385,711) (1,75201) | 665,911 22,490 59.4% 55% 64.9%
Fajr el-khalee] (193,958) (235,865 (367,570) (433,047) 896% 11.0% 1005%
Fidelity (3,199,624) (2495200 875,699 850,603 8.9% 01% 59.0%
LIA (Lib-Arabe) (524,787) 10,255 660,669 514,583 54.8% 41% 8.9%
Libano-Suisse (1,923,246) 2638367 (18787) 1,391,270 73.2% 8.3% 64.9%
Liberty (106,281) (26,319) (1,675) 3,342 33.9% 25% 31.4%
Mains - Assalam (461,083) 4766 (180314)  (49,888) (71,780) 13.4% 3.2% 166%
MEARCO (143,741) (110,976) 41,221 (56,349) 157% 27.8% 435%
Medgulf (611,642) (085,907) | 2,797,311 0,447,224 55.7% 35% 59.2%
North Assurance (865,326) 2710  (562321)  (293519) (176,785) 606% 41% 56.6%
Phenicienne (172,397) 501 (279337)  (73,376) (154,886) 71.2% 6.2% 77.4%
SaudiArabian (Nisr) | (12480)|  (100,856) |  (18939)| 278,440 (5,745) 30.2% 46.1% 76.4%
Security (114,017) (365,309) 1,465,857 1,658,420 628% 87% 59.0%
The Capital (128,299) (13126 (29,505 112,131 73.5% -16.3% 57.1%
Trust 2077) (32,823) (9,150) (19,894) 64.3% 14.9% 79.2%
UCA (55,636) 8273 (11703 (114710) (177,816) 93.0% 84% 101.4%
UFA (68,182) (247,196) 94,101 94,101 56.6% 00% 56.6%
Union Nationale (75,329) 7675 | @016 (126129) (160,886) 69.5% 6.7% 76.1%
United Assurance (33,337) 75586) | (51,225 66,675 79.8% 9.2% 706%
Victoire (291,503) (252804 689,015 251,877 27% 260% 52.7%
Zurich ME (CieLA) | (26,531) (550,685) | (532,944) (564,037) 73.9% 18.3% 92.2%
Total (27,200,805) (60,292) | (22,893191)| 18461751 15,648,421 57.7% 1.7% 59.5%
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PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)

HEALTH (INDIVIDUAL) BUSINESS

Commissions |  Expenses / P&L Co_mbined PaL Con_lbined Investment Income Resulting Profit |  Resulting Prpfit
COMPANY NAME | / Gross _Earned Gross Igarned Loss _Ratlo before Loss_ Ratio after | and other Taxes after Income | over Gros_s Written
Premiums Premiums Reinsurance Reinsurance Income Taxes Premiums

Adonis (ADIR) 12.3% 11.5% 91.3% 97.0% 143,696 (6,789) 160,717 187%
ALIG 41.3% 10.5% 93.6% 95.5% 63,359 (41,660) 195,621 5.0%
Allianz SNA 205% 92% 824% 92.2% 322,472 | (128,313) 964,480 94%
Al-Mashrek 208% 16.6% 92.3% 934% 99,635 (88,675) 330,169 6.5%
Aman Takafuli (ATI) 58% 621% 94,1% 1182% 2,450 (436) (7,932) -14.9%
Amana 21.5% 242% 771.4% 116.4% 19,042 (6,147) (66,131) -12.3%
Arabia 135% 16.1% 79.3% 106.1% 86,349 (30,167) (59,414) -21%
Arope 89% 135% 81.8% 171.1% 635,876 |  (122,821) (13,802) -03%
Assurex 182% 14.2% 96.5% 96.2% 246,812 |  (119,556) 353,800 56%
AXAM.E. 16.2% 11.1% 87.8% 88.1% 539,024 |  (149,765) 2,603,735 13.6%
Bankers 17.3% 132% 79.0% 791% 1,146,854 | (217,117) 6,581,338 237%
Berytus 24.7% 16.1% 87.1% 88.7% 27,151 (24,268) 201,865 71.6%
Burgan (Ar. Life) 24% 24.3% 100.5% 96.5% 6,241 (4,568) 11,961 3.3%
Commercial 26.4% 21.6% 96.6% 97.7% 36,711 (8,350) 43,556 64%
Compass 17.1% 10.2% 76.5% 68.1% 391,232 (35,774) 1,822,674 38.3%
Continental trust 27% 97.2% 224.5% 191.1% 173,055 (4,202) (26,539) -135%
Credit Libanais 14.9% 222% 278.6% 148.9% 51,380 (1,825) (47,259) -19.9%
Cumberland 203% 14.7% 94.3% 99.8% 334,053 | (201,260) 155,283 1.2%
Fajr el-khaleej 32.5% 39.5% 161.6% 172.5% (20,988) (19,617) (473,652) -42.0%
Fidelity 200% 15.6% 94.5% 94.6% 431,342 | (167,703) 1,123,242 6.6%
LIA (Lib-Arabe) 14.9% 11.6% 81.3% 85.4% 250,688 (75,605) 689,665 200%
Libano-Suisse 71.3% 15.6% 100.1% 91.8%| 1,022,639 | (262,469 2,151,440 11.6%
Liberty 537% 13.3% 100.8% 98.3% 7,969 (3,697) 7,614 22%
Mains - Assalam 67.5% 264% 107.3% 1105% 7,032 (6,316) (71,064) -86%
MEARCO 41.0% 31.6% 88.3% 116.1% 33,267 (8,130) (31,212 -6.7%
Medgulf 6.2% 9.9% 71.8% 76.3% 286,468 (88,266) 2,645,427 25.8%
North Assurance 30.0% 195% 1102% 106.1% 107,804 (28,966) (97,947 -32%
Phenicienne 13.1% 21.3% 105.6% 171.8% (631) (24,963) (180,479) -125%
Saudi Arabian (Nisr) 11.8% 128% 54.8% 100.9% 47,960 (5,779) 36,436 7.0%
Security 22% 7.0% 720% 68.3% 109,168 (23,185) 1,744,403 33.3%
The Capital 14.8% 15.1% 1034% 87.1% 39,328 (14,261) 137,198 16.2%
Trust 29% 45.5% 1127% 127.6% 4,181 (1,419) (17,128) -21.9%
UCA 74% 14.9% 115.3% 1237% 67,307 (7,398) (117,908) -14.9%
UFA 89% 25.0% 90.5% 90.5% 37,988 (17,248) 114,842 71.3%
Union Nationale 14.4% 40.3% 124.2% 130.8% 57,833 (28,269) (131,321) -25.8%
United Assurance 26% 21.6% 104.0% 94.8% 54,540 (14,747) 106,468 82%
Victoire 17.3% 15.0% 59.0% 86.0% 903 (13,288) 239,492 21.9%
Zurich ME (Cie.LA.) 15.6% 324.3% 413.9% 4322% 35,112 (6,541) (535,466) -247.4%
Total 16.8% 14.1% 88.6% 904% | 6,905,303 | (2,009,554) 20,544,170 12.1%
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. , Gross Claims Paid | Net Claims Paid

COMPANYNAVE | e | o | s | Py | Moo |t | S0

Adonis (ADIR) 555,341 241,851 488,823 209,571 (310,749) (62,150) (414,254) (93,307)
ALICO - Metlife 8,308,602 8,030,679 | 8325192 8,077,343 (4,403,990) (4,308,645) | (5435,016) |  (5,464,670)
ALIG 2358870 | 2275521 | 2805315 2,404,818 (1,832,831) (1,170,406) | (1,747,284) |  (1,358,608)
Allianz SNA 20,142,031 | 16,272,626 | 20,516,440 | 16,738,363 (16,192,635) |  (12,121,448) |  (18,452,688) |  (14,223,136)
Al-Mashrek 5,559,530 4,261,427 | 5526509 | 4,240,555 (4,349,232) (3,152,952) |  (5,662,254) |  (4,089,864)
Aman Takafuli (AT 217,026 77,980 241,556 108,539 (163,688) (40,198) (134,937) (33,085)
Amana 121,630 117,144 153,129 148,642 (93,627) (93,627) (120,889) (115,667)
Arabia 1,229,400 1,395,353 | 3,208,693 | 2,418,372 (2,777,241) (1,867,039) | (2,460,140) |  (2,085,003)
Arope 4,207,667 1,992,642 4,025,134 2,679,162 (2,829,958) (856,787) (3,205,398) (751,966)
Assurex 3,625,309 1,892,878 | 3,610,219 | 1,880,984 (2,489,868) (795,292) | (2,537,681) (879,123)
AXAME. 35,087,317 | 29,608,952 34,867,541 | 30,617,331 (29,828,973) | (24,212,903 |  (27,219,260) |  (22,785,151)
Bankers 14,906,849 | 14,906,849 | 13,213,219 | 13,205,717 (12,856,850) |  (12,856,850) |  (10,218,080) | (10,218,080)
Berytus 490,392 261,646 491,280 270,206 (379,873) (113,962) (352,840) (107,657)
Burgan (A, Life) 2,527,221 2476572 |  2553177| 2,501,329 (1,577,787) (1,531,203) |  (2,031,991) | (2,010,419)
Byblos 272,064 221,662 218,405 176,655 (65,935) (64,352) (128,090) (126,507)
Commercial 3,686,375 3,672,202 3,666,496 3,660,872 (2,596,968) (2,596,968) (2,572,741) (2,572,741)
Compass 2,772,711 1,379,647 2,410,137 1,265,178 (941,993) (938,017) (1,474,031) (1,470,054)
Confidence 1,669,088 1,128,679 | 2,048,369 1,638,654 (967,464) (194,262) (893,679) (159,521)
Credit Libanais 147,536 59,322 147,011 59,126 (109,284) (21,857) (96,072) (14,429)
Cumberland 3,988,554 1,987,910 | 3468468 1,927,663 (3,496,288) (1,583,720) |  (3,257,485) |  (1,495,618)
Fajr el-khalegj 4,315,993 1,59,710 | 4,333,395 | 1,622,929 (2,801,305) (465,745) | (2,938,658) (369,928)
Fidelity 11,385,600 | 11,374,905 | 10,794,485 | 10,783,636 (7,545,849) (7,545,849) |  (8,340,552) |  (8,340,552)
LIA (Lib-Arabe) 5880658 | 2,631,229 52305166 2,310,605 (3,854,046) (1,107,455) | (3910442 |  (1,155,725)
Libano-Suisse 7,985,663 5,778,035 | 10,242,661 6,490,869 (7,021,458) (3,454,980) | (8,103,531) |  (4,184,053)
Mains - Assalam 96,333 159 55,788 17,318 17,138 9,414
MEARCO 240,955 97,476 88,649 39,532 (8,835) (7,845) (12,169) (10,347)
Medgulf 80,041,191 77,2142711 | 79,779,165 | 76,633,452 (73,199,213) (72,783,398) |  (78,146,602) | (77,691,402)
North Assurance 830,305 723,461 902,798 784,423 (883,664) (742,031) (620,901) (579,169)
Phenicienne 6,593,607 6,082,552 | 6,384,905 5,897,365 (5,746,072) (5,287,288) | (6,293,733) |  (5,761,817)
Saudi Arabian (Nisr) 1,018,038 353,028 | 1,053,391 536,642 (851,990) (305,876) (820,834) (235,589)
The Capital 2,536,295 1,289911| 2,358,695 | 1,455,522 (2,366,867) (827,371) |  (2,185,859) (791,729)
UCA 689,997 274,145 704,502 306,776 (637,434) (181,869) (652,715) (195,636)
UFA 1,631,745 1,631,745 1,626,183 1,626,183 (930,474) (930,474) (997,398) (997,398)
Union Nationale 1,968,789 1,334,041 | 1,906,671 1,331,173 (1,842,145) (1,263,808) | (2,082,183) |  (1,418,696)
United Assurance 400,957 400,957 415,513 415513 (308,484) (308,484) (329,914) (329,914)
Zurich ME (Cie.L.A) (3,855) (3,855) 29,854 11,827 (58,282) (58,282) 10,930 383
Total 237,494,787 | 203,040,313 | 237,966,932 | 204,492,849 (196,321,351) | (163,853,391) | (203,822,226) | (172,106,766)
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Commissions . . Gross " P&L Loss Ratio P&L Loss Ratio
COMPANY NAME | Paid i{l;XEuding g :,:?;l:srg:::;es g)[()s;?]tslgg Ungzrsvl\jlrti’;ing Nt U;:Seurl\:lsntmg beforgr::;insur- PFf; I.":rle[;gﬁtcgf aﬂerafr{]i?sur-
Adonis (ADIR) (44,010) (60,541) (29,982) 11,714 84.7% -85% 76.2%
ALICO - Metlife (583,512) (651,526) 1,655,138 1,377,635 65.3% 33% 68.6%
ALIG (212,219) (235,295) 610,517 598,695 62.3% 04% 62.7%
Allianz SNA (1,772,388) (1,782,528) |  (1,491,164) (1,039,690) 89.9% -22% 87.7%
Al-Mashrek (812,529) 11,491 (663,312) | (1,611,586) (1,313,658) 102.5% -6.4% 97.1%
Aman Takafuli (ATI) 13 (21,572) (77,485) 29,146 (23,591) 55.9% 21.8% 77.7%
Amana (20,623) (26,353) (14,736) (14,001) 78.9% -0.5% 78.5%
Arabia (276,665) (393,965) 77,922 (337,261) 76.7% 129% 89.6%
Arope (45,282) (71,150) (527,661) 246,793 1,283,103 79.6% -25.7% 53.9%
Assurex (283,932) (491,227) 297,379 226,702 70.3% 20% 72.2%
AXAM.E. (3,772,542) (3,614,730) 261,009 444,907 78.1% -05% 77.5%
Bankers (1,091,644) (2,069,981) (166,486) (173,987) 77.3% 1% 774%
Berytus (66,039) (6,337) (75,987) (3,585) 14,186 71.8% -3.6% 68.2%
Burgan (Ar. Life) (1,783) (496,671) 22,732 (7,543) 79.6% 1.2% 80.8%
Byblos (78,894) 11,422 (28,746) 58.6% 184% 77.0%
Commercial (863,640) (767,101) (536,986) (542,609) 702% 02% 70.3%
Compass (183,997) (292,621) 459,489 (681,493) 61.2% 47.3% 108.5%
Confidence (954,737) (60,875) (207,310) (7,357) 256,211 436% -12.9% 30.8%
Credit Libanais (13,223) (36,793) 923 (5,319) 65.3% 42% 69.6%
Cumberland (448,266) 7,172 (605,244) (842,527 (550,292) 93.9% -84% 85.5%
Fajr el-khalee] (187,570) (992,090) 215,077 73,341 67.8% 33% 71.1%
Fidelity (1,106,027) (1,681,689) (333,783) (344,632) 77.3% 1% 774%
LIA (Lib-Arabe) (503,374) (625,837) 265,512 25,668 737% 4.5% 782%
Libano-Suisse (824,669) (1,592,739) (278,279) (110,592) 79.1% -1.6% 77.8%
Mains - Assalam (3,335) (23,843) 45,749 (446) -30.7% 82.8% 52.1%
MEARCO (18,139) (55,718) 2,628 (44,673) 137% 834% 67.1%
Medgulf (1,261,257) (262) | (7,700,316) |  (7,329,009) (10,019,784) 98.0% 34% 101.3%
North Assurance (84,161) (2,932) (154,834) 42,902 (36,673) 68.8% 88% 77.6%
Phenicienne (518,373) 1 (230,355) (657,557) (613,169) 98.6% -07% 97.9%
Saudi Arabian (Nisr) (128,07) (14,798) (154,910) (50,425) 3,274 77.9% -5.1% 72.8%
The Capital (198,675) (31,574) (57,412) 433,544 92.7% -208% 71.9%
UCA (13,955) (4,605) (100,096) (62,264) (7,516) 92.6% -7.8% 84.9%
UFA (105,411) (396,317) 127,057 127,057 61.3% 00% 61.3%
Union Nationale (106,916) 4,355 | (1,050,559) | (1,332,988) (1,240,643) 109.2% -4.8% 104.4%
United Assurance (6,053) (85,236) (5,691) (5,691) 794% 0.0% 794%
Zurich ME (Cie.LA) 688 9,806 51,278 22,704 -36.6% 95.7% 59.1%
Total (16,512,317) (95,502) | (28,021,533) | (10,389,142) (12,243,269) 857% 08% 86.4%
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COMPANY NAME | / Gross _Earned Gross Igarned Loss _Ratlo before Loss_ Ratio after othier Income Taxes after Income | over Gros_s Written
Premiums Premiums Reinsurance Reinsurance Taxes Premiums

Adonis (ADIR) 90% 124% 106.1% 97.6% 70,380 (4,441) 77,653 14.0%
ALICO - Metlife 7.0% 7.8% 80.1% 83.5% 779,127 | (353,914) 1,802,847 21.7%
ALIG 7.6% 84% 782% 787% 36,901 (23,443) 612,154 26.0%
Allianz SNA 86% 87% 107.3% 105.1% 362,642 | (250,945) (927,992) -4.6%
Al-Mashrek 14.7% 120% 1292% 123.8% 82,034 | (73,009) (1,304,633) -23.8%
Aman Takafuli (ATI) 00% 3.1% 87.9% 109.8% 367 (1,701) (24,925) -11.8%
Amana 13.8% 17.2% 109.6% 109.1% 4,295 (1,386) (11,092) -91%
Arabia 86% 123% 97.6% 170.5% 55130 |  (19,261) (301,391) -24.8%
Arope 1.7% 131% 93.9% 68.1% 524,214 |  (108,445) 1,698,872 404%
Assurex 7.9% 13.6% 91.8% 93.7% 141,930 | (68,751) 299,881 83%
AXAME. 10.8% 104% 99.3% 98.7% 331,602 | (279,575) 496,934 14%
Bankers 83% 15.7% 101.3% 101.3% 617,074 | (119,392 323,695 22%
Berytus 134% 15.5% 100.7% 97.1% 7,804 (8,877) 13,114 27%
Burgan (Ar. Life) 1% 19.5% 99.1% 100.3% 43150 | (31,595) 4,012 02%
Byblos 00% 36.1% 94.8% 1132% 51,443 (4,665) 18,033 6.6%
Commercial 236% 20.9% 174.6% 174.8% 199,269 | (45,326) (388,666) -10.5%
Compass 7.6% 121% 80.9% 128.3% 21417 (21,161) (471,237) -17.0%
Confidence 46.6% 10.1% 1004% 87.5% 28,039 | (101,382) 182,869 11.0%
Credit Libanais 90% 25.0% 994% 103.6% 31,893 (1,132) 25,441 17.2%
Cumberland 129% 17.4% 124.3% 115.9% 117,188 | (70,603) (503,708) -126%
Fajr el-khalee] 4.3% 229% 95.0% 98.3% (115613) | (94,236) (136,508) -32%
Fidelity 10.2% 15.6% 103.1% 103.2% 290,712 | (113,027) (166,947) -1.5%
LIA (Lib-Arabe) 95% 11.8% 95.0% 99.5% 401,041 |  (164,581) 262,129 4.5%
Libano-Suisse 81% 15.6% 1027% 101.1% 617,350 |  (158,448) 348,310 44%
Mains - Assalam 6.0% 427% 16.0% 100.8% 775 (852) (523) -05%
MEARCO 205% 62.9% 97.0% 150.4% 17,198 (2,726) (30,201) -128%
Medgulf 1.6% 97% 109.2% 17126% 1,957,902 (679,979) (8,741,861) -10.9%
North Assurance 93% 17.2% 95.2% 104,1% 29,683 (8,776) (15,767) -1.9%
Phenicienne 81% 36% 1710.3% 109.6% (519) | (20,585) (634,274) -96%
Saudi Arabian (Nisr) 122% 14.7% 104.8% 99.7% 94,118 | (11,341) 86,051 85%
The Capital 84% 1.3% 1024% 81.6% 110,518 | (40,076) 503,986 79.9%
UCA 20% 14.2% 108.8% 101.1% 60,409 (6,633) 46,259 67%
UFA 6.5% 244% 92.2% 92.2% 60,905 | (27,652 160,310 98%
Union Nationale 56% 56.1% 169.9% 165.1% 289,098 |  (141,314) (1,092,859) -56.5%
United Assurance 1.5% 205% 101.4% 101.4% 16,866 (4,560) 6,616 1.6%
Zurich ME (Cie.LA) -23% -32.8% -71.8% 24.0% (625) 116 22,195 -576.8%
Total 6.9% 11.8% 104.4% 105.1% 7,545,719 | (3,063,674) (7,761,224) -33%
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GENERAL ACCIDENTS BUSINESS

cowpav v | S |t | G| WIENO | i o st | COSLT | Me
ance Recoveries) | ance Recoveries
Adonis (ADIR) 1,188,919 1,136,330 1,022,869 985,317 (510,282) (509,851) (637,053) (637,950)
ALICO - Metlife 18,075,016 14,963,254 | 17,662,832 | 16,093,283 (3,609,637 (2,927,391) (2,263,173 (2,728,517
ALIG 1,186,472 1,131,455 992,251 913,050 (539,347) (530,103) (676,339) (661,567)
Allianz SNA 5,283,159 4,204,318 5,213,200 4,434,453 (1,916,976) (1,317,394) (2,782,800) (1,823,469)
Al-Mashrek 4,149,946 3,815,032 3,870,190 3,637,207 (1,865,679) (1,654,546) (2,335,640) (2,124,261)
Aman Takafuli (ATI) 124,438 71,854 34,097 16,184 (21,504) (6,840) (72,979) (42,318)
Amana 764,179 743,788 501,608 482,747 (314,034) (239,230) (520,634) (450,563)
Arabia 3,950,622 2,466,762 4,360,581 3,158,198 (2,872,477) (2,154,901) (7,762,225) (3,508,905)
Arope 1,893,142 1,646,649 1,776,086 1,495,729 (1,050,262) (1,055,839) (1,706,362) (1,658,010)
Assurex 1,732,681 1,528,807 1,777,523 1,658,212 (988,800) (988,642) (783,041) (843,913)
AXA M.E. 4,217,284 3,460,276 4,168,702 3,532,880 (1,609,182) (1,490,704) (1,555,203) (1,436,625)
Bankers 3,242,747 2,524,595 3,079,606 2,534,566 (1,155,247 (995,250) (1,334,382) (1,126,240)
Berytus 651,722 593,660 709,417 662,210 (347,799) (323,527) (378,400) (360,001)
Burgan (Ar. Life) 266,446 196,310 253,638 202,591 (61,698) (47,409) (98,390) (89,652)
Byblos 79,664 62,969 82,720 71,473 - - (6,728) (6,328)
Chartis (AIG) 856,476 276,766 651,901 318,064 (308,865) (159,540) 203,820 (52,937)
Commercial 954,259 708,535 937,777 761,601 (328,786) (196,767) (369,234) (208,314)
Compass 958,913 958,913 1,096,177 1,096,177 (804,214) (804,214) (865,262) (865,262)
Confidence 118,685 118,685 118,211 118,211 (50,319) (50,319) (49,941) (49,941)
Continental trust 5,925 4,456 7,632 5,052 (6,224) - (3,743) 679
Credit Libanais 360,151 274,576 371,590 287,217 (11,082) (10,484) (18,196) (16,680)
Cumberland 623,855 600,643 544,799 528,758 (402,956) (402,112) (442,157) (439,189)
Fajr el-khalegj 1,282,218 1,265,137 1,188,459 1,171,378 (629,657) (629,657) (1,019,320 (1,019,320
Fidelity 3,291,123 3,136,229 3,303,270 3,086,165 (1,501,113) (1,456,935) (1,516,132) (1,450,033)
LIA (Lib-Arabe) 4,299,535 3,425,962 4,141,432 3,562,220 (1,816,784) (1,750,472) (1,967,977 (1,878,900)
Libano-Suisse 1,813,466 1,663,912 1,933,517 1,785,083 (726,247) (716,240) (1,092,083) (1,067,605)
Liberty 76,380 76,380 61,228 61,228 (46,781) (46,781) (64,310) (64,310)
Mains - Assalam 159,592 155,943 135,649 132,000 (67,933) (67,933) (52,868) (52,868)
MEARCO 234,964 228,990 187,110 182,832 (71,841) (54,903) (107,029) (87,623)
Medgulf 3,684,960 3,486,125 3,918,828 3,723,046 (1,822,332) (1,770,885) (2,855,425) (2,803,420
North Assurance 581,058 530,925 566,836 529,818 (239,657) (233,457) (235,006) (228,401)
Overseas 26,647 21,128 19,146 15,180 (2,177 (1,986) (45,093) (4,851)
Phenicienne 742,153 711,375 704,182 683,990 (306,314) (286,762) (290,665) (273,880)
Saudi Arabian (Nisr) 412,937 346,160 538,955 478,263 (294,339) (185,558) (303,864) (193,485)
Security 928,726 917,863 1,051,833 1,084,683 (742,590) (742,411) (857,876) (867,445)
The Capital 792,964 698,317 751,677 674,860 (487,785) (392,039 (432,743) (347,655)
Trust 86,735 57,234 89,893 67,342 (7,472) (7,472) (50,741) (43,123)
UCA 561,161 518,237 569,077 526,386 (318,677) (318,677) (374,300) (374,439)
UFA 728,808 687,928 713,603 679,518 (526,401) (498,498) (713,024) (682,831)
Union Nationale 1,021,894 960,310 1,059,322 1,012,844 (694,923) (609,910) (731,956) (651,089)
United Assurance 453,982 441,443 435,213 426,990 (273,814) (273,814) (335,881) (324,597)
Victoire 702,890 659,052 706,729 687,261 (446,078) (442,501) (469,033) (466,035)
Zurich ME (Cie.L.A.) 14,189 3,921 23,136 13,392 (10,300) (6,397) (55,796) (22,594)
Total 72,581,080 61,481,205 | 71,332,503 | 63,577,659 (29,808,585) (26,358,352) |  (38,029,183) |  (32,034,464)
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CONPANY A | Pl | (BSOS | g | MU | L
Adonis (ADIR) (68,899) - (118,748) 198,169 159,719 62.3% 38% 66.0%
ALICO - Metlife (6,595,365) - (1,803,067) 7,001,227 4,966,333 12.8% 11.5% 24.3%
ALIG (212,123) - (21.252) (17,463) (81,892) 68.2% 6.5% 74.7%
Allianz SNA (1,572,324) -l 67,549) 390,527 571,112 53.4% -35% 49.9%
Al-Mashrek (1,197,447) -l Brogny) | (233810) (255,412) 60.3% 0.6% 60.9%
Aman Takafuli (ATI) (6,710) 24,197 (79,114)|  (124,706) (87,760) 214.0% -108.4% 105.7%
Amana (262,859) - esse9)| (447,454 (396,244) 103.8% -10.2% 93.6%
Arabia (738,951) (351,600) |  (621,980) | (4,762,575) (2,063,23) 178.0% -61.9% 116.1%
Arope (296,446) - (266207)|  (493,019) (725,024) 9%6.1% 131% 109.1%
Assurex (521,015) - (234,777) 238,691 58,507 44.1% 10.1% 54.2%
AXAM.E. (1,134,276) - (424,754) 1,054,469 537,226 37.3% 124% 49.7%
Bankers (589,528) - (491,265) 664,430 327,533 43.3% 10.9% 54.3%
Berytus (241,938) - (100,986) (11,007) (40,715) 53.3% 41% 57.4%
Burgan (Ar. Life) (10,955) - (52,389) 91,904 49,595 38.8% 16.7% 556.5%
Byblos - - (23,101) 52,892 42,044 81% 13.1% 21.2%
Chartis (AIG) (141,504) - (389,073 325,144 (265,449) -31.3% 90.6% 59.3%
Commercial (281,400) 2618|  (198573) 88,570 75,933 39.4% 1.3% 40.7%
Compass (314,685) . ©8,178)|  (171,947) (171,047) 78.9% 0.0% 78.9%
Confidence (10,094) - (14,734) 43,442 43,442 42.2% 0.0% 42.2%
Continental trust - (1,103) (5,943) (2,054) (1,315) 49.0% -9.7% 29.4%
Credit Libanais (25,930) - (63,159) 264,306 181,448 49% 22.3% 27.2%
Cumberland (181,757) . (79278) |  (158,302) (171,465) 81.2% 24% 83.6%
Fajr el-khalegj (302,028) - 7062 | (403451) (420,531) 85.8% 1.4% 87.2%
Fidelity (047,345) - 486,109) 353,683 202,677 45.9% 46% 50.5%
LIA (Lib-Arabe) (921,698) - (485,917) 765,839 275,705 47.5% 11.8% 59.4%
Libano-Suisse (377,041) (370)|  (298,850) 165,544 1,217 56.5% 64% 62.9%
Liberty (15,761) - (5,859) (24,703) (24,703) 105.0% 0.0% 105.0%
Mains - Assalam (45,774) - (36,282) 726 (2,923) 39.0% 27% 41.7%
MEARCO (37,729) - (56,127) (13,775) 1,352 57.2% 81% 49.1%
Medgulf (497,397) - (355,682) 210,324 66,547 72.9% 37% 76.5%
North Assurance (172,800) - (106,326) 52,704 22,290 41.5% 5.4% 46.8%
Overseas (3,279) 2,355 (4,419 (33,644) 4,986 235.5% -201.8% 33.6%
Phenicienne (202,101) - (143,732) 67,684 64,277 41.3% 05% 41.8%
Saudi Arabian (Nisr) | (103,039) (24,210) (62,834) 69,217 94,605 56.4% -4.7% 51.7%
Security (277,666) 3861|  (148617)|  (232,325) (205,184) 81.6% -26% 79.0%
The Capital (176,835) - 130,531 11,568 19,839 57.6% 1.1% 56.5%
Trust (342) - (36,453) 2,357 (12,576) 56.4% 166% 73.1%
UCA (69,089) - (83,501) 41,197 (1,633) 65.8% 7.5% 73.3%
UFA (130,676) - amoy | o7109) (311,001) 99.9% 05% 100.5%
Union Nationale (265,784) 72| (671425  (500,843) (475,526) 69.1% -3.2% 65.9%
United Assurance (63,027) - (97,404) (61,099) (58,038) 77.2% -0.7% 76.5%
Victoire (113,597) - 62,185 (38,087) (54,557) 66.4% 2.3% 68.7%
Zurich ME (Cie.L.A) (3,564) - (36,095) (72,319) (48,861) 241.2% -101.4% 139.8%
Total (19,131,678) (344,324) | (10,136,711) 4,034,932 1,930,482 %53.3 %3.0 %56.3
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Adonis (ADIR) 6.7% 11.6% 80.6% 84.4% 149,769 (18,638) 290,850 24.5%
ALICO - Metlife 37.3% 10.2% 60.4% 71.9% | 1,924,593 | (874,145) 6,016,781 33.3%
ALIG 21.4% 122% 101.8% 108.3% 19,016 (17,956) (80,832) -6.8%
Allianz SNA 30.2% 9.0% 92.5% 89.0% 196,860 |  (136,732) 631,240 11.9%
Al-Mashrek 30.9% 14.8% 106.0% 106.6% 70,607 (62,839) (247,644) -6.0%
Aman Takafuli (ATI) 19.7% 232.0% 465.7% 357.4% (398) (2,143) (90,301) -72.6%
Amana 524% 33.0% 189.2% 179.0% 26,981 (8,710) (377,973 -49.5%
Arabia 16.9% 14.3% 209.2% 147.3% 177,159 (61,893) (1,947,972 -49.3%
Arope 16.7% 15.0% 127.8% 740.8% 265,634 (36,270) (495,660) -26.2%
Assurex 29.3% 13.2% 86.6% 96.7% 67,831 (32,858) 93,480 54%
AXAME. 27.2% 10.2% 74.7% 87.1% 114,074 (66,222) 585,077 13.9%
Bankers 19.1% 16.0% 784% 89.4% 135,069 (66,647) 395,955 12.2%
Berytus 34.1% 14.2% 101.7% 105.7% 10,372 (11,129 (41,472 -6.4%
Burgan (Ar. Life) 4.3% 207% 63.8% 80.4% 4,552 (5,330) 48,817 18.3%
Byblos 0.0% 27.9% 36.1% 49.2% 15,064 (1,366) 55,742 70.0%
Chartis (AIG) 21.7% 59.7% 50.1% 740.7% 9,637 (27,130) (282,942) -33.0%
Commercial 30.0% 21.2% 90.6% 91.9% 51,583 (11,733) 115,783 12.1%
Compass 28.7% 80% 115.7% 115.7% 73,321 (14,500) (113,126) -11.8%
Confidence 85% 125% 63.3% 63.3% 1,927 (8,058) 37,311 31.4%
Continental trust 0.0% 77.9% 126.9% 117.2% 5,203 (126) 3,761 63.5%
Credit Libanais 7.0% 17.0% 28.9% 51.2% 77,853 (5,769) 253,532 70.4%
Cumberland 334% 14.6% 129.1% 131.5% 15,350 (9,248) (165,363) -26.5%
Fajr el-khaleegj 25.4% 22.8% 133.9% 135.4% (23,666) (20,035) (464,233) -36.2%
Fidelity 28.7% 14.7% 89.3% 93.9% 84,033 (32,671) 254,039 7.7%
LIA (Lib-Arabe) 22.3% 11.7% 81.5% 93.3% 347,378 | (114,552 508,532 11.8%
Libano-Suisse 19.5% 15.5% 91.4% 97.9% 115,835 (29,730) 127,322 7.0%
Liberty 25.7% 9.6% 740.3% 740.3% 1,370 (823) (24,156) -31.6%
Mains - Assalam 33.7% 26.7% 99.5% 102.2% 1,690 (2,394) (3,627) -2.3%
MEARCO 202% 30.0% 107.4% 99.3% 16,771 (3,664) 14,458 62%
Medgulf 12.7% 91% 94.6% 98.3% 142,796 (62,030) 147,314 4.0%
North Assurance 30.5% 18.8% 90.7% 96.1% 20,773 (10,049) 33,014 5.7%
Overseas 17.1% 23.1% 275.7% 74.0% 1,581 (486) 6,081 22.8%
Phenicienne 287% 204% 90.4% 90.9% (324) (12,844) 51,108 6.9%
Saudi Arabian (Nisr) 19.1% 11.7% 87.2% 824% 38,176 (4,600) 128,271 31.1%
Security 264% 14.1% 122.1% 119.5% 44,412 (15,287 (176,059) -19.0%
The Capital 23.5% 17.4% 98.5% 97.4% 34,553 (12,530) 41,862 5.3%
Trust 04% 40.6% 97.4% 1714.0% 4,643 (1,571) (9,504) -11.0%
UCA 12.3% 14.7% 92.8% 100.3% 50,165 (10,011) 38,521 6.9%
UFA 18.3% 24.8% 743.0% 143.6% 27,203 (12,350) (296,148) -40.6%
Union Nationale 25.1% 53.9% 748.1% 744.9% 157,248 (76,864) (395,143) -38.7%
United Assurance 14.5% 224% 1714.0% 113.3% 19,276 (5,212) (43,974) -97%
Victoire 16.1% 22.9% 105.4% 107.7% 6,128 (14,847) (63,276) -9.0%
Zurich ME (Cie.L.A.) 15.4% 156.0% 412.6% 311.2% 2,301 (429) (46,989) -331.2%
Total 26.8% 14.2% 94.3% 97.3% | 4,504,400 | (1,922,422 4,512,460 62%
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coupAy e | Sl | et | Gt WG | sy | atrts | SOS1O0 | e
ance Recoveries) | ance Recoveries

Adonis (ADIR) 1,517,732 455135 | 1,422,605 526,734 (548,610) (142,920) (548,866) (230,719)
ALIG 1,657,479 643,546 1,438,964 611,112 (183,488) (98,836) (224,294) (146,850
Allianz SNA 3,715,426 1,019,869 3,035,309 1,350,317 (298,010) (26,677) (52,176) (93,342)
Al-Mashrek 1,177,729 826,525 1,108,299 872,397 (802,731) (489,434) (1,607) (103,913)
Aman Takafuli (ATI) 36,817 14,666 35,870 13,664 (22) (22) (492) (492)
Amana 380,019 338,381 342,055 307,907 (259,651) (75,372) (407,073) (176,944)
Arope 2,835,305 912,218 2,160,200 1,300,267 (396,154) (22,923) (924,264) (49,325)
Assurex 3,094,398 1,118,834 2,806,928 1,158,986 (649,569) (236,767 (631,999) (271,305)
AXA M.E. 3,993,570 1,425,514 2,686,111 1,412,912 (645,266) (314,862) (1,071,861) (333,624)
Bankers 3,495,413 1,506,368 3,653,027 1,653,211 (445,910) (104,117) (720,203) (159,825)
Berytus 123,352 100,914 143,255 122,327 (4,510) (4,246) (5,522) (5,066)
Burgan (Ar. Life) 84,284 24,109 85,849 38,127 (80,827) (3,146) (40,571) 26,927
Byblos 100,864 4,842 104,531 16,338 (551) (411) (8,548) (8,548)
Chartis (AIG) 1,549,952 (28,886) 1,703,222 428,142 (51,222) (28,566) 4,497 79,067
Commercial 418,751 269,337 392,695 294,588 (52,284) (38,377) (57,046) (46,840
Compass 855,137 515,707 682,866 267,223 (493,638) (268,287) (825,130) (384,456)
Confidence 147,682 133,518 137,911 128,162 (73,539) (73,539) (87,173) (73,016)
Continental trust 2,162 1,370 2,572 1,495 (7 - 0 0
Credit Libanais 988,980 489,869 920,590 470,628 (137,869) (104) (477,807 33,859
Cumberland 288,101 190,965 237,136 194,239 (108,269) (25,931) (86,579) (3,660)
Fajr el-khalegj 2,457,990 1,072,695 2,013,300 801,630 (284,527 (164,741) (379,026) (272,694)
Fidelity 3,628,239 2,577,327 3,479,550 2,574,280 (950,562) (454,563) (1,001,747) (487,143
LCl 5,462,916 2,262,598 5,538,112 3,778,217 (1,368,377) (351,698) (2,485,313) (675,709)
LIA (Lib-Arabe) 6,210,288 1,706,519 8,429,742 4,244,643 (803,419) (191,843) (2,459,074) (213,181)
Libano-Suisse 1,606,075 753,009 1,806,532 773,388 (202,048 (106,716) (433,675) (150,570)
Liberty 24,022 20,950 47,809 45,381 (10,585) (10,585) (16,808) (16,808)
Mains - Assalam 158,951 138,011 123,624 113,538 (39,576) (23,064) (35,811) (20,871)
MEARCO 457,659 222,777 332,769 232,213 (41,934) (19,084) (39,321) (38,112)
Medgulf 2,581,418 1,191,100 2,723,940 1,610,935 (637,395) (318,181) (694,831) (330,589)
North Assurance 239,961 183,711 272,828 209,807 (24,481) (22,820) (34,787) (32,009)
Overseas 626,826 118,801 586,693 126,198 (280) (280) (2,838) (3,805)
Phenicienne 404,024 226,754 339,428 262,401 (27,344) (26,956) (28,099) (43,991)
Saudi Arabian (Nisr) 85,245 35,807 109,415 42,870 (4,761) (4,761) 2,620 3,158
Security 357,430 296,638 346,464 341,489 (107,001) (104,205) (179,248 (174,801)
The Capital 951,504 511,866 909,818 538,121 (302,988) (216,361) (151,723) (82,979)
Trust 106,093 41,155 92,041 34,354 (6,434) (6,434) (12,232) (12,290)
UCA 1,485,116 593,728 1,557,218 789,160 (111,249 (84,364) (368,354) (122,253)
UFA 2,801,099 1,957,806 | 2,459,449 | 1,887,588 (286,115) (244,815) (357,581) (315,747)
Union Nationale 408,511 275,033 575,278 451,177 (786,038) (121,815) (405,874) (91,520)
United Assurance 394,838 210,807 335,307 217,660 (369,311) (61,006) (363,814) (61,110)
Victoire 305,115 216,937 353,267 251,573 (32,555) (31,491) (27,256) (26,402
Zurich ME (Cie.L.A) 259,146 117,116 334,119 236,615 (8,702) (1,465) (35,121) (53,531)
Total 57,475,622 | 24,693,948 | 55,866,701 | 30,732,016 (11,637,814) (4,521,785) | (15,676,629) |  (5,171,025)




INSURANCE SECTOR | ANNUAL REPORT 013

PROFIT & LOSS STATEMENT BY COMPANY (IN US DOLLARS)
CIVIL LIABILITIES, C.A.R, MISCELLANEOUS AND CREDIT BUSINESSES

CONPAN NAE | o | (SIS | DY g | US| .| P
Adonis (ADIR) (43,918) - (170,099) 659,722 81,998 38.6% 40.6% 79.2%
ALIG (150,501) - (167,184) 896,985 146,577 15.6% 82.1% 67.7%
Allianz SNA (461,612) - (328,807) 2,192,714 466,556 1.7% 56.9% 58.6%
Al-Mashrek (346,147 - (162,018) 598,527 260,319 0.1% 30.5% 30.7%
Aman Takafuli (ATI) (879) - (27,238) 7,261 (14,945) 1.4% 61.9% 63.3%
Amana (122,959) 5,373 (82,336) (270,313) (68,959) 719.0% -58.9% 60.1%
Arope (156,426) - (292,760 786,750 801,756 42.8% -0.7% 42.1%
Assurex (406,796) - (419,278) 1,348,855 61,607 22.5% 45.9% 684%
AXA M.E. (645,571) - (435,179) 533,500 (1,462) 39.9% 19.9% 59.8%
Bankers (617,760) - (392,942) 1,922,123 482,685 19.7% 39.4% 59.1%
Berytus (49,023) - (19,114) 69,597 49,124 3.9% 14.3% 18.1%
Burgan (Ar. Life) (2,070) - (16,472) 26,736 46,512 47.3% -23.0% 24.2%
Byblos - - (29,248) 66,734 (21,458) 82% 84.4% 92.5%
Chartis (AIG) (279,283) - (704,101) 724,335 (476,175) -0.3% 70.5% 70.2%
Commercial (128,612) - (87,138) 119,899 31,998 14.5% 224% 36.9%
Compass (179,820) 139,615 (67,035) (389,120) (224,473) 120.8% -24.1% 96.7%
Confidence (8,818) - (19,357 22,563 26,971 63.2% -3.2% 60.0%
Continental trust - - (2,462) 110 (968) 0.0% 41.9% 41.9%
Credit Libanais (197,059 10,505 (171,377 74,347 146,556 51.9% -7.8% 44.1%
Cumberland (68,800) 765 (37,068) 44,689 85,477 36.5% -17.2% 79.3%
Fajr el-khalegj (403,102) - (499,412) 731,760 (373,578) 18.8% 54.9% 73.7%
Fidelity (992,660) 45,826 (535,903) 949,240 604,399 28.8% 9.9% 38.7%
LCl (952,532) -1 (1,891,337) 208,929 258,639 44.9% -0.9% 44.0%
LIA (Lib-Arabe) (456,764) | (1,543,705) (714,407) | 4,799,498 1,316,587 29.2% 41.3% 70.5%
Libano-Suisse (345,173) - (280,917) 746,767 (3,272) 24.0% 41.5% 65.5%
Liberty (15,157) . (1,845) 14,000 11,572 35.2% 51% 40.2%
Mains - Assalam (75,952) 4,222 (38,528) (26,666) (17,590) 29.0% -7.3% 21.6%
MEARCO (56,974) - (108,758) 127,715 28,368 71.8% 29.9% 41.7%
Medgulf (296,500) - (265,876) 1,466,732 717,969 25.5% 27.5% 53.0%
North Assurance (56,818) - (43,909) 137,313 77,071 128% 22.1% 34.8%
Overseas (34,101) - (104,030) 445,724 (15,738) 0.5% 78.7% 79.1%
Phenicienne (87,294) 84 (76,321) 147,715 54,880 83% 27.4% 35.6%
Saudi Arabian (Nisr) (11,762) - (12,971) 87,302 21,296 -24% 60.3% 57.9%
Security (85,266) (778) (58,262) 23,687 22,381 51.7% 0.4% 52.1%
The Capital (146,360) - (140,641) 471,094 168,142 16.7% 33.3% 50.0%
Trust (1,555) - (44,590 33,665 (24,081) 13.3% 62.7% 76.0%
UCA (96,488) - (223,881) 868,496 346,539 237% 33.5% 57.2%
UFA (310,646) - (680,328) 1,110,895 580,868 14.5% 21.6% 36.1%
Union Nationale (94,718) (46,417 (218,693) (144,006) (170) 70.6% -25.0% 45.5%
United Assurance (41,961) 19,701 (86,090) (156,557) 48,201 108.5% -61.1% 474%
Victoire (55,049) - (70,403) 200,559 99,720 7.7% 285% 36.3%
Zurich ME (Cie.L.A) (41,977) - (659,235) (402,215) (518,128) 10.5% 24.7% 45.2%
Total (8,524,862) (1,364,808) | (10,387,550) | 21,277,660 5,283,771 281% 286% 56.7%
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Commissions Expenses / P&L Co_mbined P&L Con_1bined Investment Income Resulting Profit |  Resulting Pr(_)fit
COMPANY NAME | / Gross _Earned Gross Igarned Loss _Ratlo before Loss_ Ratio after | and other Taxes after Income | over Gros_s Written
Premiums Premiums Reinsurance Reinsurance Income Taxes Premiums
Adonis (ADIR) 31% 12.0% 53.6% 94.2% 182,531 (25,074) 239,455 15.8%
ALICO - Metlife 10.5% 71.6% 37.7% 89.8% 26,219 (37,987) 134,809 81%
ALIG 15.2% 10.8% 27.8% 84.6% 17,171 | (107,458) 476,269 12.8%
Allianz SNA 31.2% 14.6% 46.0% 76.5% 20,036 (17,833) 262,522 22.3%
Al-Mashrek 25% 75.9% 79.8% 141.7% 7,721 (693) (7,916) -21.5%
Aman Takafuli (ATI) 35.9% 24.1% 179.0% 120.2% 13,416 (4,331) (59,874) -15.8%
Amana 7.2% 136% 63.6% 62.9% 287,529 |  (104,840) 984,444 34.7%
Arabia 14.5% 14.9% 51.9% 97.8% 121,070 (58,645) 124,031 4.0%
Arope 24.0% 16.2% 80.1% 100.1% 136,405 (63,414) 71,528 1.8%
Assurex 16.9% 10.8% 474% 86.8% 143,779 |  (100,527) 525,937 15.0%
AXA M.E. 34.2% 13.3% 51.4% 65.7% 1,963 (2,289) 48,798 39.6%
Bankers 24% 19.2% 68.9% 45.8% 1,432 (1,262) 46,681 55.4%
Berytus 0.0% 28.0% 36.2% 120.5% 19,072 (1,729) (4,115) -4.1%
Burgan (Ar. Life) 16.4% 41.3% 57.5% 128.0% 11,304 (49,098) (513,968) -33.2%
Byblos 32.8% 22.2% 69.5% 91.9% 22,636 (5,149) 49,485 71.8%
Chartis (AIG) 26.3% 9.8% 157.0% 132.9% 67,640 (13,512) (170,345) -19.9%
Commercial 64% 14.0% 83.6% 80.4% 3,031 (10,297) 19,706 13.3%
Compass 0.0% 95.7% 95.7% 137.6% 1,899 (46) 885 40.9%
Confidence 21.4% 18.6% 91.9% 84.1% 213,788 (15,842) 344,501 34.8%
Continental trust 29.0% 15.6% 81.2% 64.0% 7177 (4,324) 88,330 30.7%
Credit Libanais 20.0% 24.8% 63.7% 118.6% (51,101) (57,211) (481,890) -19.6%
Cumberland 28.5% 15.4% 727% 82.6% 92,640 (36,018) 661,022 182%
Fajr el-khaleej 17.2% 34.2% 96.2% 95.3% | (347,617) (63,215) (152,193) -2.8%
Fidelity 54% 85% 43.1% 84.4% 513,026 | (241,443 1,588,169 256%
LIA (Lib-Arabe) 19.1% 15.6% 58.7% 700.2% 108,884 (27,946) 77,667 4.8%
Libano-Suisse 31.7% 3.9% 70.7% 76.8% 519 (259) 11,831 49.3%
Liberty 61.4% 31.2% 121.6% 714.2% 3,353 (2,443) (16,681) -10.5%
Mains - Assalam 17.1% 32.7% 61.6% 91.5% 32,665 (11,481) 49,553 10.8%
MEARCO 10.9% 9.8% 46.2% 73.6% 82,104 (47,394) 752,680 29.2%
Medgulf 20.8% 16.1% 49.7% 71.8% 8,578 (4,880) 80,770 33.7%
North Assurance 58% 17.7% 24.0% 102.7% 37,231 (10,144) 11,350 1.8%
Overseas 25.7% 22.5% 56.5% 83.8% (172 (6,819) 47,888 71.9%
Phenicienne 10.7% 71.9% 20.2% 80.5% 7,881 (949) 28,228 33.1%
Saudi Arabian (Nisr) 24.6% 16.8% 93.2% 93.5% 17,410 (6,085) 33,707 94%
Security 16.1% 15.5% 482% 81.5% 41,461 (15,035) 194,568 204%
The Capital 1.7% 484% 634% 126.2% 5,680 (1,922) (20,323) -19.2%
Trust 6.2% 144% 44.2% 77.7% 135,183 (29,226) 452,496 30.5%
UCA 126% 27.7% 54.8% 76.4% 104,551 (47,469) 637,950 22.8%
UFA 16.5% 38.0% 125,0% 700.0% 60,181 (29,418) 30,594 7.5%
Union Nationale 12.5% 25.7% 146.7% 85.6% 17,037 (4,606) 60,632 15.4%
United Assurance 15.6% 19.9% 432% 71.8% 2,605 (3,916) 98,410 32.3%
Victoire 12.6% 197.3% 2204% 255.1% 42,033 (7,830) (483,925) -186.7%
Zurich ME (Cie.L.A.) 15.3% 18.6% 61.9% 90.5% | 2,319,952 | (1,280,058) 6,323,665 11.0%




AR MUY v [PURe-rl { |U.|.n|..|J| glbo 101

Pt nlel (polill glnil gnanll jluall g abjll ulws

100 YO gty patt | uolid] glns

[u.uLuJ E.I'.'.J [

[y (0 £,9) (£ g8) dole Gislg> (¥ &53) (7 £,9) () g8 bl
Eoredl o> 029 Lo it (CAR) pdglally dwaigll sl | duiae dghune | dpsased tolysg Joc dlob £lanin ool e wliSya o alS e S o> slediaw] @lasg 2L g il Lidil
foyeragerrs LAFI A AT A AL RS VEATY.IVA ferr.a4s VAN -0.80F 1 £.0-V.0) £10.0VANY v4.£01.414 AN TY¥ALE 114,041,149 1Vv.éf0.001 fef.+04.4%- frV.A£4.44% Dolaud¥ ilaf
TVE0TVAF 4, FF.04) FVAVEN A V¥4V 441 FIA-T) VoAAYE ) EA 044, FA ¥ EVTPPTE- AN 1) .VETAAT 1£),14-.40A VWA £4F KA fo7,-VO.AVA [FAKYYR7N] PRI SRR
).16v.Ave T-A IRFIRAE TV.AAF O£ VIV-V.£10 V1TOTTTT ATALE -V £1-1F0.04- TVIETA) <A £1.810M8 LAY )+ £,008,TV1 VW EE1AV- 144.A%) K11 IAERLAALAS LLus¥l bla
VETAAATAY 15NV T £.A8Y 1rs.8y VOENTED \AFLWANS £ AVO)) - £0AA- T YLOVATTT rvasgr.v 441147 T.nr £0-MA 11410770 oallydl ool dalS
FIFAOFAYA VATASA- 147181 IR FRRY.Y £¥IV.00F VAE - AOA 22D NAVALS TIVIAAFL V5,504,540 fv.)10.1%4 FAO.TAA IRZYALY TrE-1-A oledl Caslian
(F-AVEATA) IR (1.VAT.AOA) (£M0.£5N) (AARID) (1.¥)-.-T0) (AASENVY) FO11HIF (1. TFE15Y) TAAAA- (3.¥v4.5-4) - SRAa! (AVAT1EA) A KU i ol ¥l oligho S el
(T£.r01,107) - (vo.114) (oA ¥4) (14),¥1A) (184,19 +) (*.£74,¥1¥) (£.¥¢).£10) (1v.00+) (1.70).8A0) ().AV) ,01+) ().-1rave) (¥1.110) (1).-0A110) BLa Ll of Aok, 1l IaLud¥]
AN ALK - ),0V4,Trs ).Fa4,- AV IRFZARE) IRIIRZL VLFUET K LAYZRLY FrE)) 141010 - 4, 1r.0v1 - - P EV) 8aylel losall Bslef ol
V.07 10 - IREANAN IAERATY £0AM) T LXARAY [FRARRES FAOEVAT FrE)) f.r£4.0V4 TVEQ.5TS - - P EV) ok oo
V£4A).0-A - FIFTT ),-Va.£14 VALYV 10057 IRFIRYNS Ao T - £0A-Y) \RAFANY - - - ol oo
YAFAIA - £.¥av a IRl VS )44, FAA ISRZY) VAR 5.0V LYARL (*.Aa-) (0.4-9) FEF KOV Lopi
IVIAYO.FoE (VAT.V14) VAN A 1409 7 AN 1111044 IV 18 feVOT.AYNY AR A f.off.s01 VFPVrA VIATAALLY 11.1A0.9 048 £+ VEQ.VY- (BLad! pd g blas) cilanbogal c_n_;_,
WALV Y Wo.As0 )V AAE S VI1.1vo A00 53V ARASAZR] IVAA- P 71.0-5V0F IAYZRZA 1.04£4r4 TEAAATA 11.4-0.v41 16,0 £8V £).YEV.0r. i bhgzl sl
VAFAALD 0114 VIAVOF 1).00V 74, 7A1 VAT £.7.044 014,010 04,714 a5 V)0 1AV Fe1 - f£1411 7.y daisll LY
(F1-4.4)7) (a1-,-08) (44,014) [SLARD)] (Tv.avs) (¥1.00v) (o7-.£11) (00¥ ro1) (01.A-1) (V1.7A0) (VA£.£VT) - (ar.nr) (¢4.410) dadsdl ilwd
(FATY.£))) (£.144) (00,007) (1a.M14) (To.¥-v) (a2¥1%) (As0,5-7) (VIA-1Y) (ve.rra) (3-4217) (verro) (V1.A0F) (1. 1£1) (414.£-¥) clagbgll caylias
1.+ 4P.4V0 - - - - - - - - - - 1.+ 4140 - - (Lo ilasg) Silatigell guilis
VTLIVA - - _ _ _ _ _ - - - VI IVA - - cagrgll @ub clbans ol didna yi gl
(0.TAT. ¥+ £) - - - - - - - - - - (0 VAT Y- £) - - ilsgagd) @ud cases e diia i yilws
(V) 1£.££10001) (*.4-A.01%) (V+.1v0.111) (£.100.041) (£.7A8.¥T0) (0VVE£.T4A) | (££7.10%..410) (roa.144.144) (£1.0119v1) (10.v-£.A41) (£1.v04.0A0) (1£1.49+.£40) (AVYT.001) | (£.70 1) Slaasgrilf g &iafgd ;L,.;i
[AREARAZVLY (*.514,0V¥) (1.700,¥71) (£.)01,6V1) (ra)1.114) (£2.471.£5Y) (g7 1000) (T£A.01 ¥ AAND) (1£.-71.44)) (AR (11.¥V4.71A) (1£0,014,110) (AV.0¥0.AV0) (FFI¥).A0Y) degiall sliaygeslf
(TAXVALTY) (1r-.ray) (£)-V,++V) (rar.AvY) (Firrn) (AYATA-V) ()+.£11.A74) (AVF1,-vv) (0.AVV,01¥) (vaa,41v) fe-l09W ().¥£AV0) VA¥AAS (1.0VF,-71) dygastll =B Galgd] lalias] b eaall
(TA.T1),-4¥) (FA0-T) FF.-VA (4-.AAT) (V- £0) (F.-v-.¥1v) (0.0M0,A3 %) (AT-wV1) (V1,-V1.£-7) (.01 .A0v) [ARRA4N)) VIt VTAAV (F£A£4-) “{astas) IBNEJR) 5 (IBNR) Lgie gl s colgd oliia] b il
(1,040,4VY) (7-.-10) 05.0M4 (1£.01%) (F.)AV) (0£.0AT) (0V1,0A1) (*FA£)Y) (04-.710) (11.14v) IASRALY (£¥.FVW) (Frret) (VA-V£¥) slodl &yl s L aliis] b il
(F-V.A££.0A+) - r.ior.s4y (r1£.97+) (r1A.£40) (o1v.4av) (1.901.0%) 1AAEN T (T.A0A.TOV) (1£r114) T IAT.-TE (*V.TAQFY) (1+A8-4.TVA) | (W.441.rv0) (JL‘#!) et u:h@é?;'uéls-ﬂ-"
OATVER- ) - - - - _ _ _ - - - (Fo¥-.017) (A¥,07%,744) (1r.£A8,147) ) o Bl dl b kol
AP - FEOV.ET- (F1£VT-) (11A.£40) (ovr.5-£) [ARRLAY?3) IRTSARE (7.A0A.TOY) (1£A.+¥0) A RT1S - - - Lmi{l‘\}pﬁd;d.hgb] :,‘e,;_i.:Jl
(T0.AAV.T0%) - (£47V) - - SEA-Y (rr.6)-) - - £A1 (17.£74) - (T0,rvs.4v4) (0VFVAT) ss¥ 4.....4.11 ;.@Lg.»;ﬂ ;é,g.:_ll
(1.00AA-0) - - - - - - - - - - (1.00AA-0) - - (ot elang) Ll bliisXl i il
(6.v0-.4£V) - - - - - - - - - - (6.57-.1rr) (er-.v10) - vallgd! labs 7Lyf dasl
(1frv1-090) (Av.Pvo) | (a0 favr) (£.A014.14Y) (6.TAT.+£T) (FIvr.£04) (v.+10.v0-) (3.71.0AA) LALERTN (F1.9+1.ATA) (r4.1£1.v44) 1AL (r.£18.17%) | (14.00v.917) el dskef cilboc it
(£-4V)r40)) (£4+-.01V) (1£.08).7-0) (11.171.440) (AYosAry) (O1VrF-1r) () -14r7.-4)) (11.1£1,077) (1.r-AN0-) (F£ATAVAL) (31.A00,714) (r.140,-A2) (4.£-7.rrs) (V££1FF)Y) Lgie Jyliall IoLuw3¥1
(0) TAN ¥Y¥Y) - (¥ 0N ANA) () .00NAN) ) ¥V A (VAR [SAREVARSN (5.541.-NE) (F5£¥7V) (¥.-\N£,04N) [SERTARAYN - QY)Y .av) O 5.0V AN olid 4
(YORETAAT ) (£8+ - 0¥V) (5+208,051) [SERAURAIN) CLARY NN T) O+ 0.80N) (RO NYY ATB) [AERTRXEIN) [SRINFNTA) (¥).008,AV) (SAISESS)) (¥ 520+ A8) (AR [SSWSSHRSSAY o é
IEFALEARE) YAV TS £AL1VVA FVAR-4- V10, TAF 0.5 1TV 40,£TFAA) 1.14K14) FIALTAV A-VY.01- 05V4- VES 14807 FoT0¥EA A ALY shenall gaene o degbull wlingesll
1,441,444 (1-.4r1) 1.0VA AT EATASY §.80),+%- Weg- (1.¥10.£-V) (rav.rer) TALVVWY (Aa.f0T) £IVA£AD VAafo (4£,)7F) A£T 540 Bl o) i b glosal saree daas
(7.-07.£14) A ERNLY FRLARY S FAS.0VE (T.ALV) FVrFAal (revay.) (q0-.-1+) IRRSANY (Vryvay) (VA0-1.80+) IAZZATAN ). FVEATA FVFFE)0 b},#,;@!”ﬂ}uw,éwm
(£.¥-A,-V2) - (7.7v£.M0) 1IVE-) - (014.-14) (T10.41+) (or.-1r) T5AY) LAALS! (.0-£1-9) - - - Blud¥l b jaell Sblis] i b plesall sarto duas
1F4) .40V - _ - - - - - - - - e $TV.0-A yvrva-fr .;-'Lul-‘”g-bLg-?#!;s-*-?,%uLd-mJ'gA-:-'-ﬂw
04,4V VAA FIFON-A IALATY T, T1.A00 £40,TAT £.AV) A4 ALYRIX 714,000 £¥e1 IRZARF?3 VA £4,74- 0. Yoy 444,¥00 VEFTYVALT slonall gacne g bayly ¥gac
4,07V,00A - WP (111.814) FEAPY IRFAL) FIAFAA Fie oA (0.77V) £5V. 0 T¥).01V (0-817) vo-as V.0)V.£3A loj
(V£+.6M 1Y) (£.£VAV1N) (VF.*10.AM0) (*.047.v4A) (AT e) (££077.-47) | (V£7.9M0.070) (1Vo.+1V.¥AD) (£1.¢TA800) (F+.A*T.A0) (¢v.v11.407) (L 1£4r) (F0.10191F) | (W.4-ANVOY) Lyt iylacs
(F1)F7-08)) (. FrrY) (£.45,00A) (O.¥A AYY) (*.£)1.¥0A) (111-.6)+) (00.-10.1-1) (30.0£Y.0AY) (F1.£1V.8AT) (V+.o10.-5A) (10.-0-.4VT) (O LAPY,TVT) (OFriv.ony) (To.vr1ry) c¥oesll ciybas
(07.£¥1.17A) (40.£AN) ().A¥4,01)) (r-7.110) (£3A.5A1) (1.1-v.107) () 7.1£A.A04) (). AA- £¥T) (14-1.A17) (Vi1,£14) (1.10AX1A) (s.r8008) (*vo1,rvr) (4.65-4-0) ¥ pallodl ik
IRARZY (vass) FI7.808 A% WI.-Vo £TV.0A VA-EY IR ALY T£) AV VI¥ )50 111,014 (£.A7-) (110,110) FFA ALo3ll pallgul i i peal
(TY¥A-AV.-1-) (1.44040-) (0.1-v.501) (1.Vrv.1ay) (r111.1-4) (AFAT] (0A.14£,444) (VA-1T-5) (3.47-.017) (AYVAYTT) (IV.£74.15A) (1£.775V1)) () 0.AS¥1AV) (T0.-FA£IV) LJ,)‘,‘_“‘;_DL_M
(ALY YA (£1.00V) (r-1,0a¥) (M) T) (YAV.01)) (V1£,410) (F.£-0V10) [ATAATE) (ova,£54) (or4.41¢) (). ¥0,)AY) (avo,£ra) (AV).VAR) (1.07¥,07T) il 5 pony
(*-.074.0v0) (0.01)) (F--17V) (14A100) (6711 7)) (V.£77.07)) (10.114.10A) (0.0¥v,)14) (Vro.81v) (1.701,7vV) (TV-0.¥v-) VIF g (V. A1AY) (1.0-v,011) PRAIININ
(17.70£.110) (11A.50¢8) (T1A.+v0) (V£.YVA) (AV.<1F) (114.007) (1.4£4.011) (F.-r0.141) (1.ra1v-1) (0£0.M10) (4A4.1v0) (V11.14) (ro.+r) | (1.4A-.A8F) 6581 gl lilass ¢ Silebluis ¥ b ekl
AATAYOY FelEA) FYNE. ART1 Ao TVEFEA f.4+1.0v4 7,714,044 £41.0v4 rat..fA 1IAPAL FELVIV vo).4vo IR S Sashae
VS NEATN (VAABY) WAALE ALY afyey LGS AAY VANNLEEN BYNEENY T¥ATN £ YN ARAR A ARS VI ENNS AL A TR ARG aauy #'-9-49'9 Jushadf Silio
F.0.0.4N¢¢ YXIL 8.AYELN TNV PN A AN 0N [AXYE¥AL (Vo ALAVE) (VV.- - £.avD) [ERITXYE feNANaY §0.194.044 PV | vaATAANe el Sat ) o
(F1.F+1.414) (V-AA-Y) (3ALFEY) (re1.14y) (£AV.AAY) (F.A4A.-01) (V.1£4A.011) (1941 1) (EREAXIRY] (SRZIRZY)) (r.£4£.4A-) (*.VAA.T14) (TVF1.TAY) (6.-10.TY¥) S sl Ao
11A4- 1. VT0 (o1.£A0) £45A.-1) VAPV TA AT VA T0rE 14.1v-.001 (V.Tva.AvY) (1 FTANOT) AP A AR | VYLO0AY. I T F1.A40. 7. fv.409.-74 Ve Ayl sy (B)LNJ-I)gi N Ao - dsui i
byizo Plé,ig,gl.i.a
IARAA R RRY REAAaN £+ DAV TYT VE8)TAON §..010.888 V-V oYY NS AR AN AYARSRLNY V10ar A WAV A-A VEVAY VY WV £50.000 T-5.-084%- TIVALR AQY a1 1) LB e
[ARRERTARINN (Fa-NOYE) (SERITRSNS) ($00N81) (£.5M8.¥10) (0VN£8.T5N) (£411¥- AY.) (F0a.raq,) ¢4) (£1.017,0VY) (YoN-£AY) (£) V04 0AD) (V414) - ££0) (AV.¥VT 00Y) [ETRAA AR gty m,s_;{;\*_g,
(FonNTEAAL) (1.4¥1,-a9) (L0 8) ().OV- VEN) (CGAEARASY (FANEY -+ 8) (\0a)) -a9) (V- 0NTVAY ) (Y0 YT AV) (V- AOAYTT) (F1.0£7N0+) (F-avivsy) (IV.744,£49) (Fe.Ava oY) gl g iy c¥yanl) cislas
(VTTN-010) (AV.¥VO) (VFANT VY (£.A78,0aV) [CRISREAN [CAVARTIN (V.-\0N0-) (A5 .0AN) LALRRTNY (T - TATA) (rans) vea) VAT A0 (5.£181Y) (Y8, 00V )Y) el aske] olbas gl
(FAT.Y01 4V1) (¥ £5.14) (LIVE5VY) (5.-95.-0Y) (8N 5¢Y) (Yo TAY -aY) (VAW £5Y) (\aag0AavsE) (1).180.aWV) (V- VE.0Y8) (FYV-5-1) (Yo AV.AAY) (Wa-yany) (a.-18,0-0) S8 ilaally 332 caybaall
AR YIRALS (VAT V¥Q) VAEND VA YN AN AYY0-F 111,088 WS ToN0TANY TAY Y 50756010 AN AR NTAVTAVA ASARYTYRIL £0 YEANV- Sl dagall il
B0 s
f00- Ls¥- jare VA 75— Loy V- A AN i /74— LAY- Lev- are A KU bl ¥l /elag el doledl shel iluadl L
V- AN 7V0- - AR ZIV- A ArE 78— - AR ZVT- 78— ArE Ml‘bm‘x'/dd'"e'f‘”&gwsQXM'“L’JL'M:QXM|M
A A VA A £ s A s A AR AL /e AR /a- s Sl bl i1/ glesalf bale] elilae @ilss plasal bale] dyss
AL Lyr- 7y0- A VA AP Al Al /y0- AL AL 74— 74— Zy - s SU Dol 381/ 5,5 ¥1 iyl Ul doyls¥) ciyluall scisbaall dyss
71— L5 /.- - s Z01- /Vo- Js- Zo1- fos- Lov- JAY- fe5- A olesatl Balef A + Sl duss diibanll dulwd) doill
JAT- /ar- /A 780 - S AN- /av- /44— AR AN /Ao /40 - AR JAT- yay e iplaadl dui + plosall dale] duess + S¥goell duss + bl dusi a0 S, dusdl]
AN /8- 70 70 75 /A 7y 70 s 2 7t 7£) Anl VAL A S blad¥) / alaus, 21 gl sl agal) guilis duss




102

(1 Bt 3 ,)

Yoy

AERN

\FaAW de00

VeEAocr EVVVY

oVe A 00

AR AA T

OA+.+4+, 800 TVEe oYV
0§ oo, onn S0, ven
AAATTLYY Ve VYOV

VYT 0AAATY

V00.1\Y¢E. A0

YTUEAYY. YA

YIAATY.AY

YAA VAL YAA

VIAAY.VYE

Y00, VO VYY

YAY.YVV.YO)

AIYAYY (11-.V1A)
JAFALYYA FYE14.VTS
0. )VYiovY 0. 1VY.oVY
I RALE LYY
4LV A440,TAY
YY VYV YR YVeeAVAVY

VeYYY A 88

VYAoVEt\oo

Y \YO0.0YV.AOY

VeYVe0YE.04)

[AWARPEELY OAVYY. VOO
YY A YT Ya.0Yv.aya
Yoyyaoiva Yele VoA
\RASAR YV OVANOE
YYVYYY VSR PT-LY
AV EAT YeorYYovaa
VerVVeYYouryy INRTMAEAYA RR
VeYVes YA AOYE. 844
Vo OY AAYY YAYY T LAY
Yo.AVV.AoY VA LeAYAL
VYR80 00 VAT V¥Ya0AAT A0

AYAAYY AN

A0V VEOYEE

Yol loY.yay

YVAYVAVY

Yl s AANTA YAY 0. YVY
YVY0 oY) AARAAPERAY]
IR FES AN G2 EVVAY Y
- VULVAY. 248

Ve VoY AVEN YO

oViYotcnY oVAIAYoA

[AARKYEN-2 ¢ AR TAYN Y

YACYYAY. YAIANEY

Y0.AY ETA YA£ea Y11
YYVeY ey VYY)V VYY
AREFER ATER VN \Yoct\ YoV
\4o0AEVY ARVERE #1411

YAMNY Yoo Yot YO AvY

0.1+ YAE YAYY.0VY

YY. YA, 771 V.04v.Yoo
YATrALoAY YAYA\Vo YT

AAAPRSS PN

YYAYAY. 10

VetitYoosov AAYA0.
04,470,¢14 AYoe
£V rVY £UAE0AAY

Ve OYASYA Yoov08)
YVOs ey YV.400.A+ )
YWeYVYLYYE ylyyioto
oYL ANV EM Y AYRY-APAN AR )

YOV (S gy, | U.I.DLI.." clbs

Usolill glnil gnanll wbglhall obua

Bl Jeabu )
gsaaall JLadl ol s
e bicasd] JLdl Gl
(0=3L) gssaall i JLall uls
dogilall ldolasy!
el lda Loyt
394e Ayl 5l
ALt Al A s
EFES (OIARRS |
Coltll 393 pall 13 ZIL! Glog¥ 5 Sl iead @il oL
diall 393 pafl 13 mgea¥ly el Laatl oy o L
sl gslio L
B3l Jy oI (a3 sale] oLiin
PPN
(el | Sl ) B985l 15 il (995
Lt g pal it Slobos N
bl Lol
ET UM PN
Bgel] o3 Ealg ol |
IBNR ~ Lgic 7 pumell yud 5 2dlyl sl Sloliio]
Ealgmdl 5515 cayylms Sblos|
oyl lela 1t Bl ol
sl i alblos)
i ¥ Sl g da pad | (pealidd iad! ol ¥
(Oleit! @lasg) Byged) cumd Eislg L-?Ja\__;gg.“
(Sleitis] lamg) oleaoedl Slolin Y
(Lol @l g) plin] s Lol
Bhemtlg,d pat all Glalis X
LSl e dalud¥l ol
gl i algs Solos|
IBNR- Lgie ¢ yumall yuls 2adlgll izl Slolia]
Ealgztl 3515 cayylimn Sblas|
LLEYI o ol obin]
IBNER - LS Lgie 7 pnadl juds a,&l}n.:;.;\},_n ub\_;.o-‘
Gl i bbbl
slie¥ g Uas ¥ dgalgel Glige
(ol Bale | OLABLAT| Cuomd 42 98 g0 Oile fos)
LI Letiu Y @ed
5 raldl cldealt! e 251 @ad
el S 3 a0 95 5ale yuall culileall e 281 @ad
Ol 1 Bale | Oliloal 3uSle 2381y ged
i pid (yueali Bale ) OY gac
92
EERET R
63T 0903 5 B yema (g0
r>obsllas
(Rale wlSt i) elain| Glos (BagS> ) &g Bl pun
il ylly Ao pall 5 AniEN IS L2023 @a
@l Al e
gl | Ol
Loyl e loa
dbiwe cayylne
6ol ges bl
Sligtlaell tlea!



YOAY (S gty pa0 | U.l.nl.l.." glbas

CEERE TR EJ)

ARRR

Yoy

YEAVUAN

L8N A

YeedVior v\ EY

A 122 A VARV

Y1t 00.TTA

YVALVV.YYY

VVEYYYANTA

VYo le4008Y

IATARAPLY-E

8. YY0. 0V

YV.VILYAY

VY AVYLYVY

AVAT AT

A40.AA VT

AR A S PR A%

YYAAAY Y

AAPERA S 227

VO eV AT

VAAATAYY

VAVYYYVY

YVY 0V VY

AYE.YV\VONAY

VOAEYAA- L

AOOAEN EVY

TV 80 AVA

TAYEVY.VOT

100,14, 418

)IVe00T. Y14

EcTEeiveY EAVEY
Yoo eYAY YY.AYY.044
Voo AVYYY Ve Voo AVAC YY
YYV VAL VYE YY0.40+Y))
ylaAaviar YV0YA

YVEALY VY

YVeevayyl

IARPEANIWINES

LYV VYY. AoV

\RAfAAAuns \YVVoAteY
VA YALVY RYASA AR
VACVLYVY Yo.av.viy
T A-AYA YO.YOY.\AY
YoVee YVYVA YER898YAN
VYa.0VV.voe YYOo.VVE.YO
AAAPCANVEAR] VYYY. -Ye.A4
0.44Y. V)¢ VWAO s 8 e
AAEFA KFLV-R £YVAYVAYT
VWhyyoyy V\YY.084.4Y0
Y1e.Y40.07¢ YAY. OV 0. VYT
ARFRREFREAIN \Y.ALY.AVO
AATACA VR 4 o Y\or e v AYA
ARFRS F.VER VA VAVAL LY
VYAV s v 0 AAPA A RYEA &

Volerd€don

VAocr VY vA

YV VAV AY

AR RV ELVER £

£0.AV+ Y0 YV VYYYYE
YYYVevYe YVVYA.vYa

YEEVerto YoAceVei\Veo
Yoevevoy YL OAATA

YAYY LA

VLYY LAY

VYA NIVLYY

Yeeo o eV VA)

Y YVY.V eV

\PEARFEA §3

ARFARAPEA R

YAVVYVYAYY

YAUWVAVE

YAANAL QA

VAL AV OVY

YoVY s e YACANYY
Y OYEYVY YYevoyov
VO ALY LoV Ve AN00Y

0IYEANEMY

oY\ ¥VVYo

psolill glinil gnanll tlagagall wlua

ale pud Jpuol
Orlads git
ablae 5 ol
s sl wbals,s
ollsdl Gle (9,8
L;)}“ =92
ol 3gn pall el 3 adla Gl gl g el
NMUQLS)L‘.'LA
ausles 3aslio
Oalill 33le] elalas) cons Aag3ga cilel gl
Buadl elads gl y 4zl
2631 Y (e 58 saama el gl 5 48 pems bl
el ¥ oy Y 5ams it pemo ililn
LaBY) 5, 59) VLGS 2 La) 5tazma p5l0g
G VLS 2L 5 tazma pilag
lads gl Sle damtiws sl ol
SLeu | Sl g 3 gday Aoy | Cilats gt
Mu‘ljalsjl...h
Colill 393 5adl al 3 Adle 3losl 5l it
sl Gaslio
Bazh oladsgy az
(L) ! ol ¥ (40 Olesall (sbins B
LY lalin] (e lessall (gosen Las
aslgamll ol (yo lassll Gutgas Lumn
rliusll ol ¥ cye pleall (Sotsnn Bmn
(Lt ) Fall Glabia ¥ (p0 Dleiall (giuan dua
LLd¥l bolia! (e pleiall (sies das
sl ol (ya lasall S ns
Bl o ol bl (o Olecall gams e
Oleal) Slleal Busle Aisie wel
3 piuleadl lilead! le 3amtioe Jolod
(3pilen it lileadl) cllaiglly cyusguiall Llo Lamews dolodl
Oeels lS 2 e Aipie @ad
Olesalldsle | Orldaat 3aile Ziie ged
Olesall guuns (pa 3137l @us s 1lia
Ot Bslef @lileat 35Le (6551 A @ad
S Dhgr g0
3 s pué lslie 5 sl ]
2Ll 2l Jpuol
6 31 Jgunl
o3 Anae gaed
Cwediiaall Gle e @ad
33 0¥ @y J3 A i
Al gdaaidl elS yal bl
6ol ias ablas
Oeep b ablis
A gl | Olilas
Alage pallsdl oilas IS
ooyl ad dSe dolusl
(s A s Lic]
At ol Aygettl bl
Olaga galt lax !

103



104

Les a0 Gl lpslall olomd (0o (20 (=i cagaall e
JiEieaadl o Cpualill L3

e Al 228 053,38 gl Ll jasl 3T s e
Lolxll 3usgll = (FSAP) adlall cilellaall @uss maliy
) g el g (ualitly

il e L Gualidl (9ild gl Gl (aBlsill @25
oo al i Yly LIS e Lgadge el cilips 3305
Slipemtll cyamily 2ols )0l Lglusles gl b coml a3
&® Bedie alislie yuslal e Lgiya8 ety adlasl ¢Sl
sUasgll Gad 59 Bgadd| LS glosg daslially Julill g Aax | !
sl e g =l

Loe Ainalill Uil 535 (s 1 prguingn o p 0] i 3l
Brealy dudd caglly o 43U B0 Joall Alad (e Guny
@M e9aly pliall Lea o hndy Jleel (pe dizlll 4y asas Ls
ez yiuo @é ) mamall oloi¥ o cildy G Jen

ol oLt At gudl limazmdl 3 4 5Ll S gne e Lol
Aealladl (el bl e Bpnesmd R0l Aimlll b g
il LS L el SV 2 De g i 5ed TAIS
S e ity 23,01 uslatll o Gy ool s ¢ @antions JSiiug
Mol (o clgiun & dag Agdadaill Adeelll B (s M 5L
231 poslatll dce il il (9SS e agsadl Jaall (B Linee
S Al ey als p TATS Baan o jmil et s
o ) s hlig @Il o uslill Bl e e dayygs

.M}A $ e U.A «_&‘ﬁ
ol udy

Oleatl clin 330 o 2 uds s
Yore L s

%
‘7'\.,45' =

S

YOV (S gy, | U.I.DLI.." clbs

o L3 YoY alat adlel ﬁlz,jﬂ, ailslan ¥l e yglsl
leldail Slasy 03 Lea Y- \vﬁua;,m@miyt}‘;a_@
Y Zg sl O el ¥ i dhamy el pliad Tigpe e o
LeLstmyu»,uA Loil Liellad o Lasga s (il
glos dlia (pleiall alia 451 e Lt HUnla yed  (Lels MU
£31515 LBl daall B 5Ll Jpaiell | yla3 il 308
lS ) (e yESI Gl el gl

O Lo I L g5 3 g Uaall 1 2gd ALl A 531 0 Jadlly
S il pling¥ iliall Lilidoss 00 cslualaiog (yiie ¢llaall
Sy B O e G G s L S B e S
@lig 0N, Y s condinil 1B 3lgll b g RIPETES
05 Lol (plastl Caun oplas Lo ol 43S 52 Yo Ml cllin
2l (18,8 1) Alya pLok el ol (38,814) il
Bl G355 elay G0 YoV E aled Byghe Candll sl
e Sl s Y 13,11

LS yoll calinals I S IS B 1 a5 s 3
Slaloull uant Lok ol s a3 L
oo 5YLaall g Soe Losla 3p9larell 31l R
Slasa¥l o i AUSae 1 Lis Blall Lildlass 5 (il
Al bl Bl T o5 byl cloladl A
Aime yud Amllae (oo Vo] 5 Besis 5l BB il o
O 23289 (Jlmell 10 b L (puialall e ol et
5153 s ASsldl el ol o2 (pe azell 32501yl il
G GlSall Lal oS @) b undy 3l oda ()l

.Oﬂ.;tm dgac o u.\.c 3)\}3]‘



e mail) | e S L



106

JERIE T

3LaLll A ghenell Apanls yoid Buneall al¥l oka fia o
ool (galiaidl pllad @by 3315 oy W1 Lisle Lo
el g lass

aligs 3800 Ut je Bolailly slaidYl 5515y ol
L Cpusll glhd (o3l Amlic Lo dasms o (Ol
Sl o ) Bl5all ilay il yuslas 1 ) Lialga
cellgiall Bsis Bles e Lilae cila g 3laad! a2
S9lSs e Canlga sl lety iy 5153 ool Lied
el 3gde e 51 3e0l g yuall!

alel Jleel cya 3 ,a o yall Lk 3 agall Linsl cymd
Omgdially ellawgl) digs @udaliy Bliell agw el (i
zebin O Aol il 50,58 Hgaus dayy I3 I dals
olinll 455 Yo alad (FASP) adlall cilelbaall @i
Al e eeal] s @il sl il e Ll s cpaalitly
el g9 pdn ey La 29 4yl3 01 Al il g guingn 5 Yol
A Ladl 1 ¥ s el lall el Y1

Adsall e pdilly olsaly Lalsal of Jo3 JOSp
el @lbLis b Ll 231 5ol 2ind 355Lie L3 olny

(TAIS) ¢yealtt ! el Adgl!
&S glball 13g) Lise s (e jile Gagiuw 351568 Loty Les
ey oglaill (e g el 3amy
@S> oY
5 lxlly sl i

Wt Ml oA

YOV (S gy, | U.l.nl.lJl clbs

Sgein e Bagaa bya L G YO alad (ggidl 5l
ALYl lgamall da g L 3Ll uelull glad

s (Lialdy comd alalall (ygunainll Spuelill il i o)
Oy 58Y @Sl Lgadsgs e
clesztl eudag el ige (p Sl WY Lgladag
OeolsSYg Gttt ol iy Gwoadelly cllawgdl  Jie
Osalell Boay Let Atualall Bulamll A o (oo (bl
Ol (5 Craediall sl (Ll (e (ygalell Cainiy

Q‘;L&‘dﬁ)bﬁﬁmv\ ..

303 gl 535 Yhan| ALl b soLaYl gl £ 9un (0 it
Aelin ci€a /), 0 (6l ligis 3l ) asall £l
70,7 e Lgboludl i o olas¥l S O (e sl
YT G (Gladll raadly 78,V gl) 2V, Y LYY o
bled¥l leat e Tos 5le V8 ) Bte Uiy Agdaiia
Dele Y1 (pe gllaa ool 2 30l el anl] (mlamiyle
Oenimsl) Ll Lidsia 2 o0 @ T gsale MY 1 T
Ll Gia¥ly oLy

Caliza comd Lgie 7 juaally LSl 35aall sue ok

ale B Loy Ggale T, Y @IS Al Jd e uelill 958
V) abledl § 5o ot Aigaiaadl LS yoll sue alig Y0 VY
YA, sl Ly Ll UM Lgplmisl 2 2.8 50 (ula
Lol g yall 1ag alelatl £YJ! clS il ) cols agdlias
Balall ciliwalill g9,0 58T 589 raall Gualill Gy Loy
Calizes did Alaladl ¢V ) lS 800 cand uza  (letl u2)

Ogena VYoo e y3SY meally Abladna Y eulidasal






L 5| 7:\(\2 )8 sq,.,j\
EJL..:.-JJBA\_A_Jﬁ?‘E)Bj

U..I..Di ..“ El I oo
S
)

Oleadl Ol 481 po



AL lila s g el
Ejl_‘?.:d‘jjl_ﬁa_"é}“?sjbj

Olauall Slis A8 oo Bt





