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Disclaimer

This presentation has been prepared by the management of Bupa Arabia (“The Company”). It does not constitute or form part of, and should not be construed as,

an offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or any member of its group nor should it or any

part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or any member of its group,

nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

The information included in this presentation has been provided to you solely for your information and background and is subject to updating, completion, revision

and amendment and such information may change materially. Unless required by applicable law or regulation, no person is under any obligation to update or keep

current the information contained in this presentation and any opinions expressed in relation thereto are subject to change without notice. No representation or

warranty, express or implied, is made as to the fairness, accuracy, reasonableness or completeness of the information contained herein. Neither Bupa Arabia nor

any other person accepts any liability for any loss howsoever arising, directly or indirectly, from this presentation or its contents.

This presentation may include forward-looking statements that reflect the Company's intentions, beliefs or current expectations concerning, among other things, the

Company’s results of operations, financial condition, liquidity, performance, growth, strategies and the industry. These forward-looking statements are subject to

risks, uncertainties and assumptions and other factors that could cause the Company's actual results of operations, financial condition, liquidity, performance,

prospects, growth or opportunities, as well as those of the markets it serves or intends to serve, to differ materially from those expressed in, or suggested by, these

forward-looking statements. The Company cautions you that forward-looking statements are not guarantees of future performance and that its actual results of

operations, financial condition and liquidity and the development of the industry in which the Company operates may differ materially from those made in or

suggested by the forward-looking statements contained in this presentation. In addition, even if the Company's results of operations, financial condition, liquidity

and growth and the development of the industry in which the Company operates are consistent with the forward-looking statements contained in this presentation,

those results or developments may not be indicative of results or developments in future periods. The Company and each of its directors, officers and employees

expressly disclaim any obligation or undertaking to review, update or release any update of or revisions to any forward-looking statements in this presentation or

any change in the Company's expectations or any change in events, conditions or circumstances on which these forward-looking statements are based, except as

required by applicable law or regulation.

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform

themselves about and observe any such restrictions.

This document and any materials distributed in connection with this document are not directed to, or intended for distribution to or use by, any person or entity that

is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or

regulation or which would require any registration or licensing within such jurisdiction.
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25+
Years of 

experience

2000+
Employees 

3.7M+
Members

1450+
Providers in 

network

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 20242008

4,805 7,292 8,690 9,708 11,258 12,923 15,781 18,964 18,632 19,042 19,883 22,401 21,864 24,953
31,830

38,594 41,931

Sector CAGR1 +14.5%

Bupa CAGR +21.0%

Sector (Excl. BA) Bupa Arabia

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

100 70 92

116 139 149 164

243 235

20164 2017 2018 2019 2020 2021 2022 2023 2024

EBT2 (  M)

Stock Price3 (  M)

Health GWP (  M)

Bupa Arabia at a Glance
Robust profitability growth & significant value creation for shareholders

Note(s): (1) Sector’s CAGR is calculated based on the sum of sector GWP (incl. BA); (2) Profit fluctuation in 2011 and 2012 is due to BDP treatment in line with interpretation of Article 69, where a BDP provision of SAR 34M 

was taken in 2011 and BDP recovery of SAR 20M was made in 2012; (3) Stock prices of Bupa Arabia, TASI and Insurance index have been based at 100; (4) Chart begins in 2016 as data for the insurance index prior to 2016 

was not available 

Bupa TASI Insurance sectorx x

690540

59054050640600254180

203160
740120328160

Bupa Arabia dividends       

(In  M)

2,634

1,117

969

-241

731

-345
69 61 71 76 134 147 301 645

1,790

631
1,361

500 164

525

761

713

1,224

824

21,977

16,669
17,933

13,897
13,571

11,382
11,417

10,447

11,990

10,411

11,316

8,567

11,309

7,733

10,693

7,939

11,636

7,328

10,041

5,740
9,746

3,177

9,060

2,198

7,715

1,993

7,080

1,610
6,086

1,206

3,934

871

876600

BA actual 

stock Price 

as of Dec-24

207

 

23,537

18,394

Sector dividends (Incl. BA) 

(In  M)

Sector (Excl. BA) Bupa Arabia

2,338

1,373
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Helping people live longer, healthier, happier lives 

and making a better world

To be the most trusted healthcare company 

in the Arab world

Enhance our customer value 

proposition, improve our customer 

reachability, and sustain market 

leadership

Contain the rising medical inflation, 

build strategic partnerships, and 

leverage data analytics

Expand into vertical integration, 

and explore other emerging 

opportunities

Build a winning operating 

model

Become the employer of 

choice

Champion

local content

Lead sustainability in the 

sector

Leverage big data & 

analytics

“The 3B strategy will transform Bupa Arabia from being the most trusted health insurance 

company to becoming the most trusted healthcare company in the Arab world.” 

– Tal Nazer, Bupa Arabia CEO

Bupa Arabia’s 3B strategy
Centered around 3 strategic pathways aiming to transform Bupa Arabia into a healthcare company by 2030
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Note(s): (1) Insurance service results are calculated as insurance revenue minus insurance service expense and net expenses from reinsurance contracts held;  (2) Investment income is calculated as the sum of investment income on 

financial assets at amortized cost, Investment income on financial assets at fair value and net impairment loss on financial assets

Source(s): Bupa Arabia Financials FY24

Insurance 

Revenue

Insurance 

Results Margin

Investment 

Income2

EBT EBT 

Margin

Insurance 

Service Results1

 
18.1B

 
1.0B

 
672M

 
1.4B

7.6%5.5%

FY24 FY24 FY24 FY24 FY24 FY24

Financial Highlights
FY24 EBT increased by ~23% YoY due to favorable business performance and investment income

15,888

18,102

FY23 FY24

+13.9%

865

998

FY23 FY24

+15.4%

FY23 FY24

5.4% 5.5%

+0.1 pps

513

672

FY23 FY24

+31.0%

1,117

1,373

FY23 FY24

+22.9%

FY23 FY24

7.0%

7.6%

+0.6 pps
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Source(s): Bupa Arabia Financials  FY2024

10

EBT
Overall increase in insurance results by  134M due to favorable business performance

159

FY23

2,214

Insurance 

revenue

-2,038

Insurance 

service expense

Reinsurance 

expense

Other

cost

-2

Other

expenses

Other

revenue

-4

-32

-42

Investment 

income

1,117

1,373

FY24

 +134M of change in insurance result
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102 158
108 123

183175 141

174187 147

158

82

2022 2023 2024

552
513

673

+31.2%

46.6% 57.7% 55.5%

53.4% 42.3% 44.5%

FY22 FY23 FY24

1,034 1,214 1,511

Investment Income

Underwriting results

69.6%

1.7%
27.7%

0.9%

FY22

61.9%

3.3%

33.9%

0.9%

FY23

46.4%

3.2%

49.2%

1.2%

FY24

Deposits

Funds

Sukuk

Equities

10.7B 12.5B Portfolio Size

(      M)

13.9B

(       M)

Investment Portfolio & Results
Resilient investment income given favorable interest rates, increased duration, & larger portfolio size

Note(s): (1) Underwriting results include pre-tax income attributed to the shareholders and policyholders; (2) Restated numbers for 2022 

Investment 

income shows  

an increase of 

31% in FY24

Portfolio size 

increased YoY 

by 11.2% 

across 

different asset 

allocations

Income 

breakdown1 

shows increase 

of 2.2% FY24

Q4

Q3

Q2

Q1
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Market Share & Positioning 
Bupa Arabia maintains leadership of the health insurance market

Total Insurance Market Share1 GWP basis Health Insurance Market Share GWP basis

26.1%

28.8%

9.4%

30.8%

4.9%

25.0%

27.0%
14.8%

28.1%

5.1%

43.2%

33.7%

6.2%

13.9%

3.0%

Bupa Arabia Tawuniya Medgulf Al Rajhi Takaful Others

43.9%

33.3%

6.9%

11.8%

4.1%

Note(s): (1) Calculation of total insurance market and health insurance market excludes GWP from Saudi Reinsurance Company.

Source(s): Respective insurance companies’ filings.

FY23 FY24 FY23 FY24

 38.6B 73.5B 64B  41.9B
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Note(s): Calculation of total insurance market excludes Saudi Reinsurance Company.

Source(s): Respective insurance companies’ filings.

Insurance revenue Insurance results 

margin

EBT EBT 

margin

Insurance Service 

results

13

Total Insurance Market
Growth in top-line and investment income resulted in overall sector increase in profitability

18,225 19,643

4,236
5,391

3,332
3,552

15,265

18,273

15,888

18,102

FY23 FY24

56,946

64,961

+14.1%

Bupa Arabia Tawuniya Medgulf Al Rajhi Takaful Others

950

150

319

1,041

681 998

865

-163

87

FY23

15

FY24

2,902

2,041

-29.7%

1,393

754

338

329

206

718

1,145

1,117
1,373

FY23

110

FY24

3,772 3,711

-1.6%

7.0%

4.7%

6.2%

8.0%

7.6%

FY23

7.6%

6.3%

3.1%

6.1%

3.8%

FY24

6.6%

5.7%

-0.9pps

5.4%

4.5%

2.6%

7.5%

5.2%

FY23

5.5%

5.7%

0.4%

-3.0%

0.8%

FY24

5.1%

3.1%

-2 pps

(All in  M)
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Health Insurance Market
Growth observed across GWP segments as Bupa Arabia maintains leadership in corporates and SMEs

Note(s): Calculation of Health insurance market excludes Saudi Reinsurance Company. (1) Figures for Tawuniya include Medical Umrah insurance, (2) Individual/Retail figures for Tawuniya include results from Medical Umrah insurance.

Source(s): Respective insurance companies’ filings.

2,334 2,829
11,278 12,950

15,888 18,102

9855,134

FY23

1,4924,984

FY24

35,619
40,357

+13.3%

Insurance service results1 

77353

998865

-120

415

-35 327

FY23

-25-265

FY24

1,625 1,360

-16.3%

Insurance revenue1 

1,2491,489

10,647
11,280

12,452
13,952

1,027
2,199

FY23

2,012

2,341

FY24

27,814

30,834

44.8%
45.2%

684
62 568

844 1,151

2,946
3,052

434

FY23

161
493

FY24

4,970
5,425

59.3%
56.3%

772
485

178

339

741
790

1,093
1,186

11

FY23

209

FY24

2,956 2,848

37.0%
41.6%

1,212 1,077

9

106
100

211
135 159

195

FY23

67

FY24

1,658 1,613
8.2% 9.8%

480 544

595 549
42

24 55

FY23

44

12 61

FY24

1,195 1,210

3.5% 3.7%

Corporates Medium Enterprises Small Enterprises Micro Enterprises Individuals / Retail2

Bupa Arabia Tawuniya Medgulf Al Rajhi Takaful Others

GWP Segmentation

Insurance result margin

2.2 5.5

-17.8

5.4
3.7

-3.6
6.4

FY23

6.0
-0.9

-2.4

FY24

4.6%

-1.2pps

3.4%

(In  M) (In  M)

(All in  M)
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4,106 4,350

7,829
8,761

Dec-23 Dec-24

+5.9%

+11.9%

16

Saudi Health Insurance Market Trends (1/2)
Growth in FY24 mainly driven by increase in expat lives in comparison to the same period in FY23

Dec-22 Dec-23 Dec-24

11,538 11,935
13,111

+3%
+10%

Dec-23 Dec-24

1,858 2,248

6,459

1,371 1,931 2,419

7,332

1,429

+3.9%

+7.6%

+13.5%

+4.3%

Saudi - Employees

Saudi - Dependents

Expat - Employees

Expat - Dependents

Source(s): GSTAT; GOSI; HRSD; CHI; Bupa Arabia estimates

Total Insured Lives

Total Lives split by 

Employees & Dependents

Total Lives split by 

Saudis and Expats

(In ‘000)

(In ‘000)(In ‘000)

Saudi Lives - Total

Expat Lives - Total
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3,191
3,518 3,385

3,851 3,960 4,091 4,195 4,243 4,270 4,213 4,238 4,104 4,208 4,250 4,350

Jan-19 Jan-20 Jan-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

+327K -133K

2.6%

Saudi Health Insurance Market Trends (2/2)
Growth in Expat health insurance coverage alongside a 2.5% increase in Saudi lives. 

7,907 7,643
6,424 6,587

7,248 7,560 7,673 7,613 7,557 7,575 7,858 7,986 8,216 8,387 8,761

Jan-19 Jan-20 Jan-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

-264K -1,219K
+11.5%

Source(s): GSTAT; GOSI; HRSD; CHI; Bupa Arabia estimates

Saudis

Expats

(In ‘000)

(In ‘000)
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Q2-20

1,760

1,385

1,750

1,341

Q4-20

1,842

1,351

Q1-21

2,066

1,367

Q2-21

2,135

1,423

Q3-21

2,248

1,447

Q4-21

2,354

1,687

Q1-22

2,419

1,766

Q2-22

2,485

1,835

Q3-22

2,557

1,883

Q3-20

2,607

1,898

Q1-23

2,631

1,902

Q2-23

2,697

1,878

Q3-23

2,737

1,900

Q4-23

2,771

1,896

Q1-24

2,772

1,903

Q2-24

1,717

1,921

Q3-24

1,365

Q1-20 Q4-22

1,678

1,378

Q4-24

2,889

1,931

2,830

33.2%
26.4%

30.6%

35.6%

23.4%

Q2-20

6,409

5,331

6,273

5,141

Q4-20

6,255

4,986

Q1-21

6,127

4,896

Q2-21

6,023

4,788

Q3-21

6,271

4,759

Q4-21

6,723

5,262

Q1-22

6,931

5,892

Q2-22

7,021

6,188

Q3-22

7,343

6,309

Q3-20

7,810

6,261

Q1-23

7,864

6,209

Q2-23

7,991

6,218

Q3-23

8,265

6,479

Q4-23

8,623

6,660

Q1-24

8,934

6,819

Q2-24

6,671

6,978

Q3-24

5,781

Q1-20 Q4-22

6,646

5,483

Q4-24

9,430

7,332

9,178

21.6%

22.3%

14.1%

24.1%18.1%

GOSI Primary CHI Primary

GOSI Expats Primary CHI Expats Primary

Gap & Enforcement Explained
Enforcement gap remains within private sector with 958K Saudis & 2.1M Expats without Medical Insurance

Source(s): GSTAT; GOSI; HRSD; CHI; Bupa Arabia estimates

Saudis

Expats

(In ‘000)

(In ‘000)
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PMI Market Challenges
Q4-24 inflation trends show a steady decline, signaling a return to more stable claims experience ahead

Source(s): Bupa Arabia Analysis

Medical Inflation Overview

1.1%

15.0%

6.0%

2021

1.4%

0.1%0.7%
3.5%

5.1%

2022

0.3%
1.2%

0.6%

4.7%

5.1%

2023

3.5%
0.4%

5.9%

2024

2.0%
6.2%

2025e2019

-7.2%

22.1%

10.8% 11.9%

5.1%
8.2%

-13.0%

5.8%

2020

9.8%

Article 11** CHI ToB*** NPHIES Deferred claims New Norm, Flu, COVID-19 Duplicates Loading Base inflation

High Season

Normal Season

Low Season

Seasonality by Quarter

Q1 Q2 Q3 Q4

Base

2022

2023

2024
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d

d
d

d
d

d
d

d
d
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Key approvals obtained for Bupa Arabia, along with several 
developments & contract awards

Bupa Arabia for Cooperative Insurance Co. completed 

the targeted share buyback process allocated for its 

employee stock incentive program (ESIP), based on 

the approval of the extraordinary general meeting 

(EGM) held on June 30, 2024.

Bupa Arabia for Cooperative Insurance Co. received 

on Feb. 9 the approval from Saudi Basic Industries 

Corp. (SABIC) to renew the medical coverage 

contract

Bupa Arabia for Cooperative Insurance Co. received 

the final approval of the Insurance Authority to 

promote and sell its new insurance product “Bupa 

Sports”.

Bupa Arabia for Cooperative Insurance Co. 

shareholders approve to distribute cash dividend of 

40% of capital for 2023.

Bupa Arabia for Cooperative Insurance Co. issues 

first suitability report in June 2024, unveiling key 

sustainability milestones reached in 2023.

Bupa Arabia for Cooperative Insurance Co. renews 

medical insurance contract with SABIC (June 12 

2024).Bupa Arabia Highlights

Newly added 
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Continuous reforms across Saudi Health Sector and Health 
Insurance Sector in alignment with Vision 2030

Regulatory Highlights

d
d

Insurance Authority (AI) automated a number of 

vehicle insurance services and traffic accident 

follow-ups, in line with technological progress.

d
d

Saudi Arabia’s Ministry of Human Resources and 

Social Development (HRSD), in cooperation with the 

(IA), launched an insurance product to cover the 

dues of expatriate workers employed in private 

sector firms facing financial difficulties.

d
d

CHI announced the start of mandatory insurance for 

registered domestic workers with their employers (if 

their number exceeds four individuals).

d
d

Insurance Authority Launches the "Tameen" Digital 

Services Portal to Enhance Regulatory and 

Supervisory Services.

d
d

Insurance Authority (IA) issued decision to localize 

all sales positions in insurance products starting 

from April 15, 2024.

Insurance Authority and the Capital Market Authority 

Signed a Memorandum of Cooperation to Enhance 

Mutual Collaboration and Develop the Insurance and 

Financial Market Sectors.

Newly added 
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Trusted brand 

Notable Awards  

▪ Best Insurer of the 

year 

▪ Best Insurance Brand

2024 2024

2024 2024

▪ #1 Most Valuable 

Insurance Brand (KSA)

▪ #6 Most Valuable Brand 

(KSA)

2023

• 1st place - Excellence 

in Health & Wellbeing

• 2nd place - Talent 

Acquisition & 

Retention

2023

• Best Investor Relations 

Program Award

2023

• Best Digital Campaign

• Regional Excellence 

Healthcare

2023

• Best customer 

experience 

• Health insurer of the 

year 

▪ Best Talent 

Management Initiative

• Top 100 CEOs 

#1 in insurance Tal Nazer
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Source(s): Bupa Arabia Analysis

Bupa 

Arabia 

Clients 

portfolio

Government 

Sector

Natural 

Resources Sector

Other 

Sectors

Banking & 

Financial Sector

Trade & 

Contracting Sector

Diverse client mix across multiple sectors  
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Board of Directors

Osama Shaker

Board Member - 

Independent

Nigel Sullivan

Board Member

Tal Hisham Nazer

Board Member

Nader Ashoor

Board Member

Eng. Loay Hisham Nazer

Chairman

David Martin Fletcher

Vice-Chairman

Martin Houston

Board Member

Dr. Abdulla Elyas

Board Member - 

Independent

Huda M. Bin Ghoson

Board Member - 

Independent
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Chief Executive Team

Tal Hisham Nazer

Chief Executive 

Officer

Mohamed El Missaoui

Chief Executive Officer 

CareConnect

Ali Sheneamer

Chief Business 

Development Officer

Hatim Jamal

Chief Financial 

Officer

Ahmed Bajunaid

Chief Investment 

Officer

Amro Shawli

Chief Governance,

Risk & Control Officer

Tariq Alamoudi

Chief Human 

Resources Officer

Ryyan Tarabzoni

Chief Operations 

Officer

Atef Mufti

Chief Growth

Officer
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