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Message From
Chairman

FRSITT E5365 KRSV
Mr. MEAS Sophat

Chairman of Cambodian Insurance Brokers Association
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Over the past few years, the global economy was confronted with a lot of uncertainties due to
Covid 19, the on-going wars between Russia and Ukraine, Israel-Hamas war, and geopolitical
tensions between super powers. Despite these major global challenges, Cambodia’'s economy
remains strong in comparison to many other countries in the region with the growth rate 5.2%

in 2022 and 5.5% in 2023 and expect to grow by 6.4% in 2024.

The insurance market in Cambodia managed to grow by 3.6% in 2023 with Gross Written
Premium (GWP) of USD344.27 million out of which USD193.54 million for Life Insurance and
USD 150.73 million for General Insurance (Micro insurance included). Insurance brokers is one of
the main insurance distribution channels and contributed around USD39 million GWP which is
about 27.5% of the total General Insurance market in 2023 with the growth rate of 4%

comparing to 2022.

Despite being a young association in the insurance industry, CIBA are commited to its
professionalism and actively engage with relevant stakeholders and its members to bring the
insurance brokerage industry to the next level. CIBA have successfully completed Professional
Insurance Brokers Course materials and developed its Code of Conduct for its members to be
complied with. The Professional Insurance Brokers Course training is schedule to run twice per

years along with other 10 Continued Professional Development (CPD) Courses

Cambodian Insurance Brokers Association (CIBA) was established in March 2022 through an
election presided over by H.E BOU Chanphirou, Director General of Insurance Regulator of
Cambodia (IRC). CIBA was legally registered with the Ministry of Interior (Mol) and the General
Department of Taxations in July 2022 and December 2022, respectively. The establishment of
CIBA is well aligned with the 10 years Cambodian Strategic Development Plan for Insurance
Sector 2021-2030 prepared by Insurance Regulator of Cambodia and adopted by the
Non-Banking Financial Services Authority Council in 2021. As of March 2024, CIBA has 15

licensed Insurance brokers members.
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MU
. m@,@méﬂﬂSﬁ‘F}Vﬂi ﬁjijﬂ’ﬁ Commercial P&C (non-life) retail broking,
. 99, dmémsﬁnm fU’[’U‘It'i Private P&C (non-life) retail broking,

o GG,&M SANS mmmgmum S’]ﬂUiﬁHﬁLUiliﬂﬁ SﬁﬁﬂjﬁUﬁUmﬂjmﬂm SINGIM lﬁﬁfﬁ
SHMSINUIY fJ8MI Retail broking,

m,dmsmsqn‘gw:ﬁjmmﬁnmmm’hfjmug Sh
-+ 9MMSANSHANIAHNU Wholesale broking
According to Asia Insurance Review, the total commissions and fees managed by
insurance brokers in the world was around $168bn in 2023 up from around $151bn in 2022.
The figures exclude Managing General Agent (MGA) and tied agency activities. Here
below is market breakdown by different types of insurance brokering business.
. $76.6bn due to commercial P&C (non-life) retail broking,
- $16.5bn to private P&C (non-life) retail broking,
- $54.5bn to employee benefits plus life and health insurance retail broking,
« $7.4bn to reinsurance broking, and
» $13bn to wholesale broking.
. ij[olﬂﬂﬁﬁigiﬁmﬁiﬁiﬁgmﬁfﬁﬁtj{ﬁﬁiigﬁiﬁigm (Eﬁmﬁl[g’li) ©09G-volMm

Gross Premium by Line of Business (In USD) 2018-2023

Gross Premium Y-0-Y CAGR

Auto 14,305,326 18,857,218 19,547,084 20,438,805 23,770,227 24,008,250 1.00% 10.90%
Property 31,158,128 33,669,929 40,251,246 40,712,305 45,202,698 48,968,102 8.30% 9.50%
MAT 7,968,842 9,801,799 8,509,674 8,251,548 7,625,565 8,445,910 10.80%  1.20%
Eng. 5,428,201 7,507,844 8,903,489 9,253,314 5,977,802 9,462,245 58.30% 11.80%
PA 5,171,543 6,006,140 5,187,674 5,811,778 6,859,036 7,061,736  3.00%  6.40%
Medical 14,372,090 18,678,441 20,995,224 27,187,871 30,871,232 31,525,356 2.10% 17.00%
Misc. 8,294,700 8,480,773 10,421,568 11,439,954 12,613,873 13,710,839 8.70% 10.60%
Total 86,698,829 103,002,145 113,815,958 123,095,575 132,920,433 143,182,439 7.70% 10.60%

(Source: Insurance Association of Cambodia 2023)
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Il SAMMIGANEMINGIHAH{HISUHAEN (VOVB-WoLIM)
Distribution Channel (2022-2023)

2022

Other, Digital,
Agency, 4.90% 0.70%
8.70%

2023

Other, Digital,
Agency, 5.90% 0.00%
hip7.20%

Broker, Broker,
28.20% Direct Sale, 27.30%
50.20%

Direct Sale,
48.80%

(Source: Insurance Association of Cambodia 2023)

Insurance Market Data in Cambodl a
as of Annually 2023

2023 2022 Growth
Insurance Market {iSp \iep AN

Total Asset

[1,096,065,148 '978_;350“53‘4‘5 S 12.0%

Total Equity 453,388,915 | 408,777

) Life Insurance 193,539,426 194,505,423

ﬁlr:::‘:remlum General Insurance 150,727,745 137,844,498

Total: 344,267,171 332,349,921

NetPremium Life Insurance 188,039,571 189,519,581

Written General Insurance 60,475,656 55,044,115

Total: 248,515,227 244,563,696

Net Premium Life Insurance 187,232,665 188,965,402

Earned General Insurance 58,474,665 52,164,860

Total: 245,707,330 241,130,262

Life Insurance 22,011,576 15,098,128

Gross Claim General Insurance 45,017,288 40,192,968

Incurred Total: 67,028,864 55,291,096

Underwriting Gain/(Loss) 90,604,193 91,611,648

\ Net Operation Expenses 188,120,087 188,183,448
\Financial Income 42,391,703 32,106,112 A

Noted + The Performance of the Micro Insurer is included in the General Insurance

( Source: Insurance Regulator of Cambodia 2023)
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| 2023 cIBA’s Achievements
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Chairman of CIBA, Sophat Meas, was invited by the regulator and Insurance Association
of Cambodia to Malaysia for a Feasibility Study in setting up an insurance institution in

Cambodia.

mﬂﬁLUmSﬁjH‘lﬁHiﬁﬁﬁﬂmmﬂﬁiﬁﬁﬁmiﬁmﬁwﬁjmﬁﬁﬁﬂﬂ ﬁmﬁmiLﬁULﬁﬁtﬂﬂﬁ
Anthony Galliano Lﬁimsmmmm’ug ﬁjmﬁjsmi:itﬁ Cambodia Investment Review
§4 B2B Cambodia ﬁnm "S_St'lﬁ’liﬁﬂ”lﬁﬁﬁﬁ?ﬁjﬁjmmﬂﬁiﬁimmjm"“l

Chairman along with management committee member, Anthony Galliano were invited
for an interview with Cambodia Investment Review and B2B Cambodia on "The Future

Trends in the Insurance Industry in Cambodia".

CAM™=~DiA
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CIBA arranged a protested letter to the regulator on the implementation of the two
license requirements.
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CIBA published 1st Annual Report and circulated to members and the industry during

Insurance Day held in Kompot Province.
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Chairman and Management Committees were invited to by the regulator to discuss about
Professional Insurance Brokers Course and Code of Conduct.
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Chairman and Management Committee were invited to attend Insurance Day 2023 co-
organized by Insurance Regulator of Cambodia, and Insurance Association of Cambodia,
and Cambodian Insurance Brokers Association. Chairman was asked to deliver Industry

Remarks on behalf of the Industry during Gala Dinner.
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Chairman and Management Committee met with the regulator on the implementtion of
the two license requirements. Significant compromises were made by the regulator. CIBA
to continue appealing further relaxation of two license requirements for the best interests

of industry.

iﬂﬂnLUEﬂSﬁjmnﬁiﬁﬁﬁﬂmmﬂﬁmﬁHmLﬁfmSHimmajGﬂjiUﬁhﬂﬁG tﬂﬁmj?lmj
HSﬁjjmﬂ ’iSﬁ']ﬁLIﬂﬁLﬁﬂjfﬂ(MoU)imﬁi—ﬂmmiﬁjﬁiﬂimfﬁ&iSiHSﬁS’]miSﬁ HIMGiiin
tﬂimiﬁiSLUiGﬁJﬁﬂﬂmﬂﬁJ (OIK)1

Chairman was invited to attend the Signing Ceremony of the Memorandum of
Understanding (MoU) between Non-Financial Service Authority and OJK of Indonesia.
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Chairman and Vice Chairman,attended a meeting on Preparing Situation Analysis Report

of the Non-Bank Financial Sector.

ﬁji:ﬂﬁi:iiijhﬁﬂmmﬂijihni:immSUmSiﬁjUanhiﬂjﬁG‘DiS{JﬁﬁﬂifnUﬂﬂ Uﬂmmiﬁhﬁﬂ
mmﬂUiﬁﬁSiﬂSU}ﬁﬁimmﬂUmﬁUm (IRC) 1

CIBA submitted 1st draft of brokers training materials to the Insurance Regulator of
Cambodia (IRC).
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@ b e e

1 2 Cambodian Insurance Brokers Association
Annual Report 2023

iApmsunasiIthamnomagh nsEadAsUL AN ANEMIHTERIGAEM

Chairman of CIBA leaded 3rd Management Committee Meeting.

INARUMS §mnﬂﬁiﬁ}ﬁsmmSﬁjmﬁmﬁﬁmmmhﬁihﬁﬁmmsﬁumawéu‘iﬁﬁimm
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Sﬁiﬁﬁﬁiﬂmiﬁmﬁf iﬁﬁﬁﬂmmmﬁﬁ" %l
Chairman and Vice Chairman of CIBA met with IRC to present the draft training materials
and Code of Conduct for Insurance Brokers.

iﬂﬂﬁLUmSﬁjmﬁHiﬁﬁ A SﬁﬂUihﬁHm[ﬁfmSHimmiﬁws s nim Sﬁﬂﬁiﬁﬁﬁm?‘qugﬁ
iS’iﬁﬁLﬁHf‘ﬂimiswﬁﬁi iuﬁjﬂmﬁﬁﬁﬁmiﬁihﬁf‘.ﬂ‘lﬁﬂSl?ﬂSWﬂUih“l

Chairman of CIBA was invited by the regulator to sit in the Regulator Working Group for

an establishment of insurance institute.
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CIBA filed Annual Report with Ministry of Interior, Ministry of Economics and Finance

and Regulator of Accounting and Auditing.
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Chairman attended 2nd meeting of Regulator's Working Group and provided inputs for

the establishment of insurance institute.
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6o 5% g boké On February 2024 Chairman leaded 4th Management Committee Meeting.

INAUMS N AYIRNANMSINUMAYH MSGusRgudindm isiyumuniSlnn
SUEUMAGUAUMIUIRRTSNANSMSIN I

Chairman attended 3rd meeting of Regulator’'s Working Group and provided inputs for

the establishment of insurance institute.
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Chairman was invited to attend the Signing Ceremony of the Memorandum of

Understanding (MoU) between the regulators and CamEd Business School.

On February 2024
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Chairman attended 4th meeting of Regulator’'s Working Group and provided inputs for

the establishment of insurance institute.
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2nd Annual General Meeting of Cambodian Insurance Brokers Association
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Cambodian Insurance Brokers Association(CIBA)on Friday organized its second Annual
General Meeting (AGM) at TRIBE Phnom Penh Post Office Square in Phnom Penh.The
event was led by Meas Sophat, Chairman of CIBA and attended by the management

committee, and all CIBA members.

The main agenda for the event included a presentation on CIBA’s achievements for 2023
and the 2024 Action Plan, the release of the Professional Insurance Brokers Course and
Code of Conduct,the announcement of committee chairs, and gathering the industry
issues to be submitted to Insurance Regulator of Cambodia (IRC). The 2024 Insurance

Brokers Lunch was also organized following the AGM.

This second AGM was sponsored by Alpha Insurance Brokers, AG Insurance Brokers,

Bassac Insurance Broker, MGA Asia Insurance Brokers and Provita Insurance Brokers.
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Professional Training Course Materials
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Professional Insurance Brokers course and Code of Conduct has five main subjects:

1. General Principles of Code of Conduct for licensed brokers
2.Cambodian Insurance Regulations

3.Insurance Market

4.Risks and Legal Principles

5.Insurance Brokering Practice

Kingdom of Cambodia
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Training Action Plan 2024-2025
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Thej course will be conducted twice a year for two full days of training followed by an examination.Insurance
Brokers' sales staff are required to pass the exams to be certified by CIBA as qualified insurance brokers.The
qualified insurance brokers will be registered with the association’s website at www.cibacambodia.org.
As part of the Code of Conduct implementation, the association will provide 12 Continued Professional
Development (CPD) Courses scheduled to run 12 times per year.The successful implementation of the
professional insurance brokers course and CPD program will help the association to achieve its set
objectives in promoting greater efficiency within the industry for the establishment of sound insurance

broking structures in Cambodia.

1. Professional Insurance Brokers Course and Code of Conduct

Training Schedule January |February | March | April May June uly | August October

1. General Principles of Code of Conduct

2. Insurance Market

3. Cambodian Insurance Regulations

4. Risk and Legal Insurance Principles

5. Insurance Brokering Practice
al Develop e PD

1. Basic Insurance principles and application
for general insurance pl

2. Property Insurance

3. Basic insurance principles and application
for general insurance claims

4. Loss of Profit Insurance

5. Public Liability Insurance

6. Reinsurance and co-insurance

7. Risk management

8. Marine insurance (cargo and hull)

9. Contractors’ All Risks-(Section | and Il)

10. Individual Life Insurance (term, saving,
investment and disability income, personal
accident, medical)
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CIBA's Strategic Plans 2022-2025

@ Industry’s Interests

» Act for the best interests of all members
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- MR ANABHIMSHnfmIunnmivm » Ensure that association is fully operated
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@ Sigimn @ sustainability

» M INHEN Sﬁsiﬂﬂﬁmﬁﬁjﬁ%ﬁmmﬁ » Ensure that association is fully complied
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in according with its objective

with the relevant authorities and has

BN s continued legal status.
- MRBIn AT syURARTmSghmidind » Ensure that association has sufficient
MigIpRUAMI fund to run its operation.
@ MGG @ Visibility
LANNE S RMMITR ANEY 1S HAM S SUL » Locate association in more appropriate address
‘{ﬁmﬁjﬁuﬁjﬁ ! C » Establish association’s formal website and Email
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@ minajun
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with other associations in the country and other
brokers association in region through relevant
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@ Professionalism

» Establish codes of conduct for
insurance brokers.
» Set up professional insurance courses for

insurance brokers

@ Advocacy

» Advocate for relevant rules and regulations for

insurance brokers and the industry.
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