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A Global Presence Since 1986

At i.e. Muhanna & co., we have spent four
decades strengthening systems and guiding
institutions in managing financial risk.
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This report reflects our

journey, our impact, and
our commitment to a
better future.
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t : § : “ Success isn't measured

< s by growth alone, but by

. = the lives, institutions,
and industries we help
strengthen. ,,

One purpose.
Endless impact.
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JRU IRXU GHFDGHY L H OXKDQQD FR KDV Kt
LQVXUDQFH PDUNHWY VWUHQJWKHQ VRFLDO

DQG VXSSRUW LQVWLWXWLRQV HQWUXVWHG Z
ILQDQFLDO VHEXULW\

TKURXJKRXW WKLV MRXUQH\ WKH ILUP V FRQYV
HIWHQGHG EH\RQG WUDGLWLRQDO DGYLVRU\ Y

x Wik R W

SOD\HG D UROH LQ VKDSLQJ LQGXVWULHV LQIOXHQFpQIGSREED I PREOH ULVN

VWUHQIJWKHQLQJ LQVWLWXWLRQV DFURVV WKH OLGGQII[IS([Pdé/Lébwa EQ%QGE

EH\RQG

SROLWLFDO ULVN SURWI

7KH IXO0 H[WHQW RI WKLV ZRUN FDQQRW EH FDsWXUUECCEPLH {PY Yo H
UHSRUW 7KRXVDQGV RI DFWXDULDO VWXGLHV DGYLVRU\

HQJDJHPHQWY UHIRUP LQLWLDWLYHV DQG V\is
KDYH FROWULEXWHG WR VWURQJHU RUJDQL]D
VIVWHPY DQG EHWWHU LQIRUPHG GHFLVLRQ |

" Retired Pilot Mortality Rate Appears Higher
Than General Population
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,PSDFW
+HOSHG UHGHILQH LQFR

ORQJ WHUP HDUQLQJ FD
DQG ILQDQFLDO VHFXUL
DYLDWLRQ SURIHVVLRQ

2)

,03%$&7

%XLOGLQJ VWURQJIJHU LQVWLWXW

<($56 |XWXUHV $GYDQFLQJ VRELHWLHYV

UubD
_FHUDQW|RUPHG[)SUHYLR58%
LGHQWLI\LQJ HPHUJLQJ FKDOOHQJHV DQWLFLSDWLQX QWX KXHUREBBVUHILRQDQ

DQG GHYHORSLQJ SUDFWLFDO VROXWLRQV L H 0XKDRXQPOORRQ ¥PYQWR D UHF

SURWHFWLRQ E\ VDIHJX'T

(VWDEOLVKLQJ '"HWHG(
'LVDSSHDUDQFH &RY

&RQYHQWLRQDO .LGQDS 5DQVRP LQVXUDQFH
VLPSOH DVVXPSWLRQ NLGQDSSHUV VRXJKW ILQ

V /HEDQRQ V UHDOLW\ ZDV RIWHQ YHU\ GLIIH
SURIHVVLRQDOV DQG SURPLQHQW ILJXUHV ZH
GHWDLQHG RU GLVDSSHDUHG IRU SROLWLFDO
QR UDQVRP GHPDQG LQYROYHG $V D UHVXOW
IRXQG WKHPVHOYHV H[SRVHG WR ULVNV RI SD\
SRVLWLRQ WKDW WUDGLWLRQDO LQVXUDQFH S
DGGUHVYV

$ /(*$&< 2) ),5676

'"HWHQWLRQ
&RYHUDJH

'LVDSSHDU

/JRQJ 7THUP 3LORW 3URWH
&RQFHSW
S5HFRJQL]JLQJ WKLV JDS RXU )RXQGHU 0U 0XKD
XQLTXH LQVXUDQFH VROXWLRQ DGGUHVVLQJ G
GLVDSSHDUDQFH ULVNVEFRYHUDJH WKDW GLG {
LQVXUDQFH PDUNHW '"HYHORSHG LQ UHVSRQVH
FKDOOHQJH WKH VROXWLRQ H[WHQGHG SURWH
VRP EDVHG LQVXUDQFH DQG DGGUHVVHG H]J
AUQDWLRQDO LQVXUDQFH PDUNHWY KDG Ol
5HJLRQDO ,QVXUDQFH 50
T (0 6HUYLFHV

‘H SLRQHHUHG D QHZ LQVXUDQFH VROXWLRQ
DQG GLVDSSHDUDQFH ULVNVEH[WHQGLQJ SUR
FRQYHQWLRQDO UDQVRP EDVHG FRYHU DQG
LQWHUQDWLRQDO LQVXUDQFH PDUNHWYV KDG

OXKDQQD )RXQGDWLRQ
(VWDEOLVKHG

<($56
6 XSSRUWLQJ 6RFLDO 6HF
5HIRUP ,QVXUDQFH ODU
'"HYHORSPHQW

3LRQHHULQJ /RQJ 7H
RI /JLFHQVH 3URWHFW

JRU FRPPHUFLDO SLORWVY D SURIHVVLRQDO OL
TXDOLILFDWLRQELW LV WKH IRXQGDWLRQ RI DQ
WUDGLWLRQDO /R/ LQVXUDQFH SURGXFWV SUR
RI SHUPDQHQW /RVV RI /LFHQVH GXH WR GLVDE
JLYH LQVXUDELOLW\ JXDUDQWHHYV DIWHU WHPS
OLFHQVH 7KLV UHQGHUHG WKH SLORW WR PRU
QHHGHG $ PHGLFDO FRQGLWLRQ KRZHYHU PLQ
SLORW V FDUHHU DQG HOLPLQDWH GHFDGHYV RI

5HFRJQL]JLQJ WKLV RYHUORRNHG ULVN RXU )RX
HVWDEOLVKHG 2PQLOLIH DQG SLRQHHUHG D OR
SURWHFWLRQ FRQFHSW GHVLJQHG VSHFLILFDO(
7KH VROXWLRQ SURYLGHG ILQDQFLDO SURWHF
DGGUHVVLQJ D JDS WKDW KDG UHFHLYHG OLPL
LQVXUDQFH LQGXVWU\ DQG LQWURGXFLQJ D EU
REFXSDWLRQDO ULVN

N G

‘H HYWDEOLVKHG 2PQLOLIH DQG GHVLJQHG| D
JLFHQFH SURWHFWLRQ FRQFHSW IRU FRPPHUI
H[WHQGLQJ ILQDQFLDO SURWHFWLRQ WR UH
WHPSRUDU\ VXVSHQVLRQ H[SRVXUHV WKH PD

O7KH PRVW PHDQLQJI
LQQRYDWLRQV DUH QR
WR EH GLIIHUHQW 7K
FUHDWHG EHFDXVH HJ
VROXWLRQV DUH QR Of
HQRXJK

" T+ $7

E ,EUDKLP OXKDQQD
&KDLUPDOQ

JRXQG
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,(OWURGXFLQJ YHUVLR L QWURGXFHG WKH WH¢ 8WSWWRH|DWLRQ ZLWK 'HWHQWLRQ
6RFLDO 6HFXULW\ 6\VX P&RQFHSW ,+' ' QVXUDQFH LVDSSHDUDQFH &RY

/IRQJ 7THUP 3LORW 3UR
&RQFHSW

ﬂﬂl

OPTIMIZATION
COVERAGE REINSURANCE

Al ] an

0XKDQQD )RXQGDWLR
(VWDEOLVKHG

5HJLRQDO ,QVXUDQF

,PSDFW ,PSDFW ,PSDFW $IHQF
&RQWULEXWLQJ WR SROLFLHVY UHIRUPV /R KDQYIHGEKBHBPBRWIHRIQDQPHQWY PHDVXUH IX KHODCGWEFEXHOG VWURQJHU LQVWLWXWLR
WKDW LQIOXHQFH WKH ILQDQFLDO VHFXUIS) QL RHOOEWMLBYY RRADNLQJ KLGGHQ FRVWV YLV O HEEHN VR D6 WKH\ DQG PDNLQJ WKH PRVW RI <($56

PLOOLRQV RI ZRUNHUV UHWLUHHV DQG IDPLOLEHNFRPHRNYLFNKOWLSOH HTXLW\ DQG DFFHVV WR FDSLWDO 6XSSRUWLQJ 6RFLDO
UHJLRQV 5HIRUP ,QVXUDQFH
ODUNHW 'HYHORSPHQ

6RFLDO VHFXULW\ VIVWHPV DUH DPRQJ WKH P R\SWQLFHS R/KW D QMW RRXNQM WXHWLRQRXQG WKH ZRUOGQVWRH VOIDGV W R | VFWEB ILUP EHJDQ DGGUHVVL(
ZLWKLQ DQ\ VRFLHW\ VDIHJXDUGLQJ WKH ILQDQRLDLHEHG B MWIHE R IZRUMPILH/ LQ ILQDQFLQJ WKWMKFRVOVRURBB B W RBXWAV UR U

UHWLUHHV DQG WKHLU IDPLOLHV <HW PDQ\ Rl WRHK DUNVQU\SRSRUDAMILRQ $V SHUFHQWDJIH RI WKH Q@08 +Q DUHPY WY UWEW LY H 22598 WP P &R Y
GHVLJQHG IRU D GLIIHUHQW HUD FRVW RI SURYLGLQJ KHDOWKFDUH DIWHU UHWLUHRAQYFRQW Y RAH G WRIBEOE! SURWHFWLRQ RO
7KH RULJLQDO 6RFLDO 6HFXULW\ PRGHO ZDV DERNRYLBTAL R &G EY W H RQ VRFLDO VHFEXUIWRRRQAG WRY FROVHENMMWLRQ D KRVW RI HOHPH
JUDGXDOO\ EHFDPH ILQDQFLDOO\ XQVXVWDLQDEOWN LIM D/ YD VE B GV RRLNH NS FXULW\ LQVWLWXWRRBQVARP SRIFBDGHYR EHRIODXAVKH DJH RI WKH LQ
SDFH ZLWK FKDQJLQJ GHPRJUDSKLF DQG VRFLR HFERDRBYRFDWHG WKH SUH IXQGLQJ RI SRVW UMW HUWHPHIPR KH DQW KHFBHVHY EXW DOVR H[SHH
UHDOLWLHV b6RFLDO 6HFXULW\ LQVSLUHG EFRAW WRLOGDQUMRGRIQJ VGG PVIKIQDQFLDO VXV W BILRIMEY B Y W\QRS MR RO VSRXVHW\QG FKLOGUHQ
K\EULG PRGHO WKDW IROORZHG WKH | L Q DIKFRADHO LFOMW L WODVBIGRIIW YHG H IDPLOLDU ZLWK W B MYHHWRAL WH | E Q WE PRIQHM. WWQ G PDQ\ RWKHU SD
VRPH FKDOOHQJHV EXW QHLWKHU IXOO\ UHIOHFWH B QIR ADI0 QFH® W K Q V@ LLHRW LlSRHWLRQ H LQW KRGXBE G [WHQVLYH VRFLR HFRQRPLF GDWDEDYV
HFRQRPLF UHDOLWLHV WKH WHUP 8QGHILQB® YRLQKHDMOWK 7KLV PHDQWSIGDWN®/ LQJ

'UDZLQJ RQ PRUH WKDQ IRXU GHFDGHV RI H[SHAR®&FH BFURVYVPUYRMHEWLRQ LQVWHDG RI WKH .\ Yy pHERMEH W HRER WKils M2 R1 RSWLPL]IDWLRQ
FRXQWULHV L H OXKDQQD FR 6RPUDFKBPASXRQWEY UHFRPPHQGLQJ IRU DFWXDULDO YDOXDWLRRRRISKBY BNKopUIH WKURXJIK ORRNLQJ LQWR W
ED PRGHUQ IUDPHZRUN WKDW FRPELQHV ILQDQPARICOGX QW RIQ WKLY LYW\VZRQK WKH ILUP LQW UR G ORH® @/XHP ARYVHIRW RIDASOLBIWRI EXVLQHVV $
ORFDOO\ UHOHYDQW SURWHFWLRQ LQFOXGLQJ -+HIRW B WH KW RELH QRIY HW'Q RKGW \D WKDW SURPLVH ZOHAD B VSIRADMHG WR GLITHUHQW MXULVGLFWLRQV
ORVV RI LQFRPH FRYHUDJH IRU WKH VHOI HP SO RH®BHDIQWGY 6WR/ WKHLU HOGHUOVED IUDPHZRUN W IOIBW LTVXD D@ALX UID\Q FHK A RALSSIEH MV QRW RQO\ RQ

7KURXJK DFWXDULDO YDOXDWLRQV VXVWDLQDE ENWHDRRMW VP PRIYQLBHFRRKBPOWKFDUH SURPLUWVHN VKUDRFRIJQUUILRQIJWRHRMW YV ORVW LPSRUWD
VWXGLHV ILQDQFLDO SURMHFWLRQV DQG vwuUPWRELRP ¥ ARG U PR \RANHA UV FDQ PDNHWR RO OHF KWULRRFHO ZDV XSGDWHG D IHZ \

ILUP FRQWLQXHV WR KHOS GHFLVLRQ PDNHUV EXRVWHRPURQYHKE WH ¥ LPEWMHC SURPLVHYV 7KH FXWQUHQ WRRRALB HUDWLRQ VLQFH WKH VWDQGDUG
UHVLOLHQW VRFLDO VHEXULW\ VAVWHPV SHUFHQWDJH RI WKH QDWLRQDO EXGJHW LV QHJOLJLEOH IRU FRXQWULHV ZLWK

ODUJH \RXQJ SRSXODWLRQV KRZHYHU WKDW SHUFHQWDJH ZLOO EHFRPH
PXFK ODUJHU LQ WKH IXWXUH

‘ ‘:+$7:(‘ﬂ ST (! 87 ("

‘H KHOSHG VKDSH WKH HYROXWLRQ IURP 6RFl] :H SURPRWHG SUH IXQGLQJ LOQWURGXFHG 8% ‘H RSWLPL]HG LQVXUDQFH SURWHFWLRQ DQG

EWKURXJK UHVHDUFK PRGHOLQJ DQG DGYLV DGYRFDWHG IRU \HDU DFWXDULDO SURMHIFV EXLOGLQJ WKH 2SWLPXP &RYHU 2& WRRO IR

VXVWDLQDEOH DQG LQFOXVLYH VI\VWHPV WKD \HDU KRUL]RQ DQG FUHDWHG WKH FRQFHS FRYHU DQG DGYLVLQJ LQVXUHUV RQ UHWHQ

DFURVV PXOWLSOH UHJLRQV 'HEW ,+' WR PDNH KLGGHQ IXWXUH KHDOWKF DUUDQJHPHQWY DQG DFFHVV WR FDSLWDO| Z
DQG DFWLRQDEOH XSGDWHG IRU ,)56
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Media (&

Shaping Conversations.

For nearly four decades, i.e. Muhanna & co. has not only
joined the conversations shaping insurance, pensions,
healthcare, and social protection across the Arab world
and beyond — it has started many of them. From the
region’s first pension seminar to its first independent
insurance-rating service, the firm has consistently been
the voice that arrived first and stayed longest.

At a time when the actuarial profession was largely
unrecognized in the region, actuaries were commonly
referred to simply as insurance professionals. Through
decades of advocacy, education, and thought leader-
ship, i.e. Muhanna & co. helped bring the actuarial
profession to the forefront, establishing the recognition
and understanding of actuaries as a distinct and
essential profession.

Through media appearances, keynote addresses,
research publications, and public policy dialogue, we
have shared knowledge, challenged assumptions, and
advocated for better decisions that serve people and
strengthen institutions.

A Voice That Arrived First

1993 — A Regional First: From our Cyprus office, we
convened the first seminar on occupational pension
plans in the Middle East — keynoted by the UK Gov-
ernment Actuary.

2001 — Defining the Actuary’s Role:  We convened
Lebanon’s first seminar on the role of the actuary,
held under the High Patronage of the Prime Minister

2003 — A Global Voice: Ibrahim Muhanna became
the first Arab elected to a global actuarial leader
ship position — Vice-President of the International
Actuarial Association’s Health Section.

A Standard of Transparency: We championed
independent insurance ratings and a Uniform Arab
Insurance Accounting Standard, bringing scrutiny to
a market that had little.

Muhanna  The Muhanna Virtual Library preserves
Virtual one of the fegion's most c_:omp_rehensive
_ digital archives on actuarial science,
Library insurance, pensions, social security, and
public policy. Built over decades, it brings together
publications, conference proceedings, research
papers, newsletters, and technical resources dating
back to the early 1990s—making valuable knowledge
freely accessible to professionals, researchers, and
institutions across the Arab world and beyond.




Memory Wall A

Our Story in Moments
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