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Saudi insurance sector Saudi banks
TTM PE 14.0x 12.1x
2018E PE* 14.2x 10.8x
2019E PE* 12.3x 10.0x
TIMPB 2.4x 1.2x
Payout ratio (%)** 31% 48%
No. of co. paying dividend 5to 7 out of 33 11 outof 12
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GWP (SAR 'bn) 8.2 8.3 @
NWP (SAR 'bn) 7.1 6.9 3
NEP (SAR 'bn) 75 7.7 @«
NCI (SAR 'bn) 5.5 5.7 @«
Retention ratio (%) 86.4% 83.6% I
Loss ratio (%) 73.4% 741% ¢
Combined ratio (%) 93.2% 945%  1r
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Shargholders' Q3 §hareho|ders Cost of Embedded Mcap
equity (SAR  netincome (SAR ; value (SAR : Mcap / EV
‘mn) ‘mn) equity ‘mn) (SAR 'mn)
Al Rajhi 555 59 12.0% 6,553 2,704 0.41x
Tawuniya 3,000 160 13.2% 27,652 11,225 0.41x
Al Alamiya 356 9 15.8% 2,471 962 0.39x
Allianz 243 8 14.0% 1,971 691 0.35x
Alinma Tokio 279 3) 13.0% 2,040 695 0.34x
Bupa 2,242 217 13.8% 22,461 7,393 0.33x
Allied Coop 137 4 13.2% 1,156 371 0.32x
Saudi Enaya 161 1 13.4% 1,222 384 0.31x
Metlife 215 (10) 12.4% 1,395 429 0.31x
Aljazira 383 7 13.3% 3,075 936 0.30x
Wataniya 213 8 13.0% 1,894 556 0.29x
SABB Takaful 363 2 12.7% 2,932 823 0.28x
AXA 532 13 14.9% 3,918 1,094 0.28x
Salama 242 22 12.9% 2,558 709 0.28x
Amana 128 15 15.7% 1,187 320 0.27x
Solidarity 282 20 15.7% 2,289 578 0.25x
Alahli Takaful 232 9 12.1% 2,210 547 0.25x
Buruj 382 24 13.0% 3,686 880 0.24x
Arabian Shield 369 23 12.2% 3,779 902 0.24x
Saudi Indian 120 4) 9.7% 1,086 259 0.24x
Gulf General 207 3 14.4% 1,538 349 0.23x
Arabia Insurance 254 4 13.1% 2,063 455 0.22x
Gulf Union 157 2 13.3% 1,238 263 0.21x
Walaa 546 44 11.0% 6,600 1,396 0.21x
Al Ahlia 110 3 13.8% 893 184 0.21x
UCA 446 ) 13.3% 3,289 661 0.20x
Trade Union 348 17 14.0% 2,972 577 0.19x
Medgulf 474 60 11.7% 6,118 1,104 0.18x
Malath 110 11 13.3% 1,156 207 0.18x
Saudi Coop 330 16 13.4% 2,962 473 0.16x
Saudi Re 815 (0) 13.1% 6,193 928 0.15x
Al Sagr 469 8 11.4% 4,396 636 0.14x
CHUBB 248 8 12.6% 2,216 245 0.11x
Average 0.26x
Median 0.25x
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Shargholders' Q3 s_hareholders Cost of Embedded Mcap (US$  Mcap /
equllty (US$ net |n<?ome (Uss equity vaIL‘Je uss ‘mn) EV
mn) mn) mn)

China Life Insurance Co. 47,478 2,188 15.1% 373,314 124,184 0.33x
China Pacific Insurance 20,460 663 11.9% 194,423 56,278 0.29x
Allianz 76,751 1,840 10.7% 784,339 104,080 0.13x
Metlife Inc 54,614 87) 13.9% 390,802 48,616 0.12x
Chubb Ltd 50,471 (70) 8.6% 584,243 67,664 0.12x
Prudential Financial Inc 50,373 2,211 13.5% 438,354 47,060 0.11x
American International Group 72,468 (1,739) 11.4% 576,429 54,171 0.09x
Average 0.17x
Median 0.12x
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Motor insurance policies 648,132 800,941 796,752 -0.5% 22.9%
Total no. of vehicle imports 160,788 130,421 125,148 -4.0% -22.2%
Private sector motor imports financed through banks (SAR 'mn) 6,680 5,146 7,242 40.7% 8.4%
Total vehicle loans financed through banks (SAR 'mn) 32,968 33,929 34,202 0.8% 3.7%
Motor total GWP (SAR 'mn) 2,622 2,363 2,224 -5.9% -15.2%
Motor loss ratio (%) 81.4% 72.4% 71.4% -1.0% -10.1%
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Q32016 Q2 2017 Q32017 Q-0-Q Y-0-Y
Private insurance mandate (mn) 14.7 15.7 16.4 4.8% 11.7%
Saudi insured (mn) 3.8 25 2.7 6.7% -29.2%
Non Saudi insured (mn) 7.9 9.7 94 -3.4% 19.3%
Saudi penetration (%) 67.4% 50.1% 53.7% 3.6% -13.7%
Expat penetration (%) 86.8% 91.3% 82.2% -9.1% -4.5%
Health total GWP (SAR 'mn) 4,281 4,734 4,585 -3.2% 7.1%
Health loss ratio (%) 73.4% 76.1% 74.1% -1.9% 0.8%
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cwe Gwe Retention Loss Combined Ins. Invt. Net_
Company (SAR  Y-0-Y Mrkt Y-0-Y . Y-0-Y B Y-0-Y ; Y-0-Y X Y-0-Y . Y-0o-Y  profit  Y-0-Y
‘mn) share ratio ratio ratio Margin Yield margin

Tawuniya 1,421 145% 172% 2.1% 81.7% -5.1% 78.8% 8.9% 94.6% 8.0% 8.5% -73% 2.0% -24% 11.2% -11.6%
Bupa 2,523 -2.2% 30.6% -0.9% 99.0% -0.6% 76.2%  4.0% 87.4% 35% 11.8% -3.1% 2.6% 0.8% 8.6% -1.5%
Al Rajhi 742 71.2%  9.0% 3.7% 95.7% 1.1% 82.4% 1.5% 93.2% 1.1% 8.6% -06% 2.0% 1.6% 7.9% 1.1%
Medgulf 513 0.4% 6.2% 0.0% 82.9% 0.7% 81.3% 5.7% 113.5% 18.1% 10.2% 1.4% 13% -1.2% 11.7% 0.0%
Walaa 284 59% 3.4% 0.2% 61.2%  -105% 51.2% -0.7% 76.5% -05% 283% 15% -03% -24% 156% 0.7%
Al Alamiya 57 -11.0% 0.7% -0.1% 37.5% -47% 30.3% -18.8% 80.7% 79%  222% -09% 16% -0.7% 154% -3.6%
Aljazira 28 -59% 0.3% 0.0% 47.5% -20.5% 27.3% 4.6% 59.6% 4.1% 83.4% 16% 2.0% 0.1% 24.7% 3.0%
AXA 369 -46% 45% -0.2% 90.5% 1.0% 792% -27% 100.1% -0.2%  3.6% 0.0% 25% -0.6% 3.4% 0.5%
Arabian Shield 115 -245% 1.4% -0.5% 68.5% 2.2% 58.0% -6.5% 89.6% -35% 24.1% 5.0% 1.4% -1.3% 20.1% 7.8%
SABB Takaful 45 2.4% 0.5% 0.0% 86.0% 3.6% 70.3% -3.4% 105.1% -1.0% 3.1% 0.3% 1.2% -0.5% 4.6% -1.7%
Buruj 95 -12.8% 1.1%  -0.2% 85.3% 05% 595% -5.0% 82.3% 53% 19.7% 11.1% 19% 0.6% 253% 17.5%
Allianz 147 -18.0% 1.8% -0.4% 69.5% 5.5% 77.7% -0.8% 102.8% -1.7% 4.6% -03% 4.7% 6.8% 5.4% 1.9%
Malath 62 -88.3% 0.8% -5.7% 88.8% 1.1% 76.2% -58.2% 97.6% -59.5% 5.6% 6.2% 1.0% -13% 17.9% 17.9%
Saudi Re 303 267.0% 3.7% 2.7% 295% -61.6% 76.1% 116% 1105% 141% -65% -9.1% 47% 38% -01% -3.4%
UCA 116 825% 1.4% 0.6% 33.1% -6.8% 41.3% -25.7% 132.9% 413% -9.3% -29.0% 43% 1.2% -1.9% -42.9%
Salama 159 20.4% 1.9% 0.3% 93.3% -1.2% 70.6% -2.8% 80.8% -4.9% 13.2% 3.5% 19% 1.5% 13.9% 7.2%
Al Sagr 61 380.1% 0.7% 0.6% 91.2% 159.1% 60.7% 17.4% 94.3% 16.0% 149% -145% 14% -1.3% 12.4% NM
Alinma Tokio 51 7.8% 0.6% 0.0% 54.3% 17.4% 51.5% -18.7% 90.7% -44.9% -12.1% -10.8% 2.9% 3.4% -6.4% -4.1%
Metlife 103 1854% 12% 0.8% 86.5% 142% 952%  9.9% 122.1%  -33% -165% -33% 25% -02% -10.1% 1.6%
Alahli Takaful 120 4.1% 1.5% 0.0% 56.8% 0.2% -2.2% -25.9% 63.8% -01% 63.1% 11.6% 21% -0.1% 7.3% 1.1%
Wataniya 152 2.4% 1.8% 0.0% 58.0% -21% 67.2% 2.3% 114.9% -23% 11.9% -15% 0.8% 0.2% 5.4% 0.0%
Trade Union 103 -625% 12% -2.1% 74.7% -9.6% 65.9% -13.0% 97.4% 5.6% 88% -65% 33% 1.0% 16.3% 6.3%
Solidarity 37 -33.3% 0.4% -0.2% 81.4% -6.0% 14.3% -20.8% 54.3% -25.0% 50.8% 26.0% 1.9% -12% 52.9% 27.6%
Arabia Insurance 59 -46.5% 0.7% -0.6% 63.9% -23.3% 498% -3.0% 99.0% -19.4%  7.0% 11.4% 1.0% -1.0% 6.6% 8.1%
CHUBB 42 0.6% 05%  0.0% 34.0% -71% 40.1% -9.3% 93.9% 3.9% 333% -6.8% 2.7% 04% 18.6% -4.1%
Saudi Coop 157 -2.1% 1.9% -0.1% 90.6% 232% 67.4% 7.1% 97.7% 3.4% 122% -21% 19% -1.0% 10.4% 0.8%
Saudi Enaya 59 178.0% 0.7% 0.5% 100.4%  40.4% 59.3% 14.3% 90.0% -46.3%  0.8% 545% 1.6% -2.4% 1.2% 30.5%
Amana 9 -18.4% 0.1%  0.0% 79.1% 41.6% -73.4% NM 27.6%  -68.1% 116.1% 103.1% 5.8% 3.6% 163.9% 91.7%
Gulf General 26 -29.9% 0.3% -0.1% 41.8% -3.6% 433% -4.3% 103.5% 9.0% 241% -7.7% -0.2% 3.3% 13.4% -5.0%
Allied Coop 113 -17.4% 1.4% -0.3% 87.1% 3.2% 69.4% -2.9% 102.1% 5.5% 4.7% -1.3% 1.9% 3.2% 3.5% -0.1%
Gulf Union 32 -29.4% 0.4% -0.2% 52.9% -47%  56.7% 5.3% 115.0% -27.9% 57% 46% 24% -1.0% 6.2% 6.7%
Saudi Indian 100 7.1% 1.2% 0.1% 61.9% -21.8% 75.6% 0.8% 108.8% 10.7% -3.6% -10.6% 1.0% -1.6% -3.6% -12.9%
Al Ahlia 53 23.0% 06% 0.1% 90.0% 15% 60.3% -25% 100.1% -51% 92% 11.1% 3.6% 199% 59% 25.9%
Consolidated 8,255 0.7% 100.0% - 83.6% -28%  74.1% 0.8% 94.5% 1.3% 101% -2.6% 21% -0.2% 9.2% -1.7%
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Q32016 Q32017 Y-O-Y Change
Al Rajhi 13.8% 27.2% 13.4%
Tawuniya 12.8% 155% 1 2.8%
AXA 9.1% 10.8% 1.7%
Medgulf 45% 6.9% 1 2.4%
Salama 4.7% 6.2% 1 1.5%
Walaa 5.6% 5.9% 0.3%
Wataniya 3.6% 4.2% 0.6%
Allied Coop 2.6% 3.2% 1 0.6%
UCA 0.2% 2.8% 1 2.6%
Allianz 2.2% 2.4% 1 0.1%
Buruj 2.5% 22% & -0.4%
Trade Union 6.8% 1.7% & -5.0%
Arabian Shield 3.4% 1.7% & -1.7%
Saudi Indian 2.3% 1.7% ¥ -0.6%
Malath 17.2% 1.4% ¥ -15.8%
Saudi Coop 1.5% 1.1% & -0.4%
Arabia Insurance 2.8% 0.9% ¥ -1.9%
Alinma Tokio 0.6% 0.7% 1 0.1%
Gulf Union 0.7% 0.6% ¥ -0.1%
Saudi Re 0.4% 0.5% 1 0.1%
Al Ahlia 0.4% 0.4% 1 0.0%
Metlife 0.0% 0.4% 0.3%
Gulf General 0.7% 0.4% ¥ -0.3%
Solidarity 0.2% 0.3% 1 0.1%
CHUBB 0.3% 0.3% ¥ 0.0%
Al Sagr 0.2% 0.3% 0.1%
Al Alamiya 0.5% 0.2% ¥ -0.2%
Amana 0.4% 0.1% ¥ -0.3%
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Q32016 Q32017 Y-O-Y Change
Bupa 60.2% 55.0% ¥ -5.2%
Tawuniya 15.5% 18.6% 3.1%
Medgulf 7.6% 6.6% W -1.0%
Saudi Coop 2.1% 2.4% 0.4%
Al Rajhi 0.8% 2.0% 1 1.2%
Metlife 0.6% 1.7% 1.2%
AXA 2.1% 1.6% & -0.5%
Saudi Enaya 0.5% 1.3% 1 0.8%
Arabian Shield 1.2% 1.3% 0.0%
Saudi Indian 0.7% 1.2% 0.5%
Al Sagr 0.1% 1.1% 1.1%
Trade Union 1.8% 1.1% ¥ -0.8%
Allied Coop 1.3% 0.8% ¥ -0.5%
Al Ahlia 0.6% 0.7% 0.2%
Buryj 0.6% 0.7% @ 0.1%
Walaa 0.8% 0.7% & 0.1%
Allianz 0.6% 0.6% ¥ 0.0%
Arabia Insurance 0.7% 0.6% ¥ -0.1%
Malath 0.3% 0.5% 0.2%
Solidarity 0.9% 0.4% ¥ -0.5%
Salama 0.1% 0.3% 1 0.2%
Gulf Union 0.4% 0.2% ¥ -0.2%
UCA 0.4% 0.2% & -0.2%
Amana 0.0% 0.1% @ 0.1%
Alinma Tokio 0.0% 0.1% 0.1%
Gulf General 0.1% 0.1% ¥ 0.0%
Al Alamiya 0.0% 0.0% 0.0%
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Q32016 Q32017  Y-O-Y Change Q32016 Q32017  Y-O-Y Change

Alahli Takaful 43.9% 44.7% 1 0.8% Saudi Re 6.0% 245% 1 18.5%
SABB Takaful 15.2% 15.1% ¥ -0.1% Tawuniya 23.5% 18.7% W -4.8%
Allianz 12.1% 10.7% ¥ -1.3% Walaa 8.6% 105% 1.9%
Aliazira 11.2% 10.3% ¥ -0.9% Medgulf 6.6% 4.8% ¥ -1.7%
Al Rajhi 2.7% 5.3% 1 2.6% AXA 5.7% 4.7% ¥ -0.9%
Wataniya 3.0% 3.6% 1 0.6% Wataniya 4.6% 41% & -0.4%
Al Alamiya 0.0% 2.8% 1 2.8% UCA 3.9% 3.9% ¥ 0.1%
Alinma Tokio 2.6% 2.7% 0.1% Al Alamiya 5.0% 3.7% ¥ -1.3%
Metlife 1.6% 2.3% 0.7% Allianz 6.0% 3.1% ¥ -2.9%
Saudi Re 3.9% 1.3% & -2.6% CHUBB 3.2% 2.9% ¥ -0.2%
AXA 0.6% 0.7% ft 0.1% Al Rajhi 3.0% 2.7% ¥ -0.2%
Solidarity 3.2% 0.5% ¥ 2.7% Alinma Tokio 2.4% 1.8% & -0.6%
Saudi Coop 3.2% 1.8% ¥ -1.4%

Arabian Shield 1.0% 1.6% 0.6%

Trade Union 1.8% 1.3% & -0.5%

Gulf General 1.5% 1.3% & -0.3%

Buryj 1.5% 1.1% ¥ -0.3%

Arabia Insurance 0.6% 1.0% 1 0.3%

Gulf Union 0.8% 0.8% 0.0%

Al Ahlia 0.8% 0.8% 0.0%

Malath 6.5% 0.8% ¥ 5.7%

Metlife 0.7% 0.8% 0.1%

Solidarity 0.3% 0.7% 1 0.4%

Saudi Indian 0.4% 0.7% & 0.2%

Salama 0.4% 0.6% 0.2%

Allied Coop 1.2% 0.6% ¥ -0.6%

SABB Takaful 0.4% 0.4% ¥ 0.0%

Al Sagr 0.4% 0.2% ¥ -0.2%

Amana 0.1% 0.1% ¥ -0.1%
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