




































Mauritius. These rivals are expected to continue imposing effective competitive 

pressures on the merged entity, post-merger. 

57. With respect to the Malagasy market, according to information provided by the

merging parties, the proposed transaction will result a combined market share of

[10-20]% for the merged entity. Sanlam Allianz Africa will continue to be constrained

by a number of meaningful competitors, including La Mutuelle d'Assurance

Malagasy, Assurances Reassurances Omnibranches and NY Havana Assurances

Et Reassurance with [30-40]%, [20-30]% and [20-30]% market shares, respectively.

These figures are consistent with information published by CEAM which confirm a

similar market positioning from the market players' turnovers in the motor vehicle

insurance segment for 2021, as seen in Table 6 below.

Table 6 - CEAM - Estimated market shares of the merging parties' and their top 

competitors in the market for motor vehicle insurance in Madagascar, in 202122 

Competitor 
% of Total

Market 

MAMA f30-401 
ARO [20-30] 
NY Havana [20-301 
Allianz {0-10] 
Sanlam [0-101 
Total 100 

58. In Uganda, according to figures provided by the merging parties, Allianz and Sanlam

account for an estimated market share of [10-20]% and [10-20]%, respectively. The

merging parties were the largest players pre-merger, and the transaction will lead to

a significant market share accretion with the merged entity enjoying a market share

of [20-30]%. These figures tally with the figures published by the IRA. The CID

further observed that whilst there are other competitors who will remain on the

market, the closest rival (Britam Insurance Co. Ltd) would have a market share less

than half of that of the merged entity.

Table 7- Estimated market shares of the merging parties' and their top competitors in 

the market for motor vehicle insurance in Uganda (IRA), in 2021 

Company 

Sanlam General 

% of Total Market 

[10-20] 
Jubilee Allianz General [10-20]

Britam [10-20] 
UAP General [5-10] 
MUA Insurance [5-10] 
Swico [5-10] 
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ICEA Lion General [0-5] 
Excel [0-5] 
NIC General [0-5] 
Alliance [0-5] 
APA [0-5] 
Goldstar [0-5] 
Liberty General [0-5] 
GA Insurance [0-5] 
CIC General [0-5] 
FICO [0-5] 
TransAfrica [0-5] 
Mayfair [0-5] 
PAX [0-5] 
Rio [0-5] 
Total 100.00 

59. Nonetheless, it is noted that the market is characterized by the presence of
numerous players. Pre-merger, the market was competitive with an HHI of 761.
Post-merger, the HHI will increase to 1,122, i.e., an increase of 361, which will not
lead to a significant change in market concentration.

D. Health Insurance Markets

60. Table 8 below presents the estimated market shares of the merging parties and their
top competitors' market shares in the health insurance market in Kenya. As it can
be seen from the table, Allianz and Sanlam have a relatively insignificant market
presence, and the transaction would thus not bring any material change to the
market structure.

Table 8 - Estimated market shares of the merging parties' and their top competitors

in the provision of the narrower market for health insurance services, in 2021 

Member State Company Name Pre-merger % 
Kenya Jubilee Health Insurance [10-20] 

UAP Insurance Company [10-20] 
AAR Insurance Kenya [10-20] 
CIC General Insurance [5-101 
APA Insurance Ltd [5-1 0] 
Sanlam [0-5} 
Allianz [0-5] 
Others [30-40] 

Madagascar23 Assurances Reassurances Omnibranches [60-70] 
San/am [10-20] 
NY Havana Assurances Et Reassurance [10-20] 

23 Information claimed as confidential by the merging parties, The parties �ubmitted that these shares relate to the 
incendie-accident-risques divers (/RD) segment, which includes, premiums for home insurance services, as tracked by 
CEAM. 
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