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LEAD - OFFICIAL GAZETTE

Lebanon resets the bank
guarantee for insurance
intermediaries: twenty
thousand dollars, rising to
fifty thousand in three years

Decision No. 192/L.M.D, published in the Official Gazette, has
redetermined the value and conditions of the guarantee required
from insurance intermediaries. For intermediaries the guarantee
is twenty thousand dollars, rising by ten thousand a year to fifty
thousand at the end of the third year. Those already licensed
have until 31 December 2026 to comply.

Decision No. 192/L.M.D, signed by the Minister of Economy and
Trade, was published in the Official Gazette of 16 July 2026, issue 30.
Its subject is the determination of the value and conditions of the
guarantee required from insurance intermediaries.

The decision separates two groups. The first consists of delegates
working for the account and under the responsibility of insurance
entities or brokerage entities. For them the guarantee is set at three
thousand five hundred United States dollars per delegate, deposited for
each delegate so long as the number working at one entity does not
exceed twenty-eight.

Where the number of delegates exceeds twenty-eight but does not
exceed seventy-one, the entity may instead deposit a single aggregate
guarantee in its own name of one hundred thousand United States
dollars. Where licensed delegates exceed seventy-one, the aggregate
guarantee rises to two hundred and fifty thousand United States
dollars. In both cases the sum must cover the civil liability arising
from any of the delegates working for the entity.

The second group comprises the remaining insurance intermediaries,
whether natural or legal persons. For them the bank guarantee is set at
twenty thousand United States dollars. That amount rises in stages
over three years, by ten thousand dollars a year: thirty thousand one
year after the date of deposit, forty thousand after two years, and fifty
thousand after three.
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The decision also governs the nature of the guarantee. It must be
frozen in favour of the Ministry of Economy and Trade — Insurance
Control Commission, renewed automatically without any request
being needed, and must be a first demand guarantee, meaning the bank
is obliged to pay upon mere notification by the Ministry.

Entities depositing an aggregate guarantee must attach to the bank
guarantee letter a nominal table listing all licensed delegates working
for their account. The table is to be kept updated and any amendment
notified to the Commission according to the rules it sets.

Intermediaries licensed before the decision were given a transition
period. They have until 31 December 2026 to replace the bank
guarantee already deposited in favour of the Ministry with a new one
of the value set out in the decision. Intermediaries operating at the date
of the decision must comply within the stated deadlines, failing which
the laws and regulations in force apply.

The decision follows two earlier steps. Decision No. 11/L.M.D of 13
January 2026 on the same subject was withdrawn by Decision No.
181/L.M.D of 25 June 2026. The opinion of the State Council, No.
250/2025-2026 of 1 July 2026, was then obtained, and the new
decision was signed in Beirut on 9 July 2026.

The legal basis cited is articles 38 and 39 of the law on the
organisation of insurance entities enacted by Decree No. 9812 of 4
May 1968, together with article 9 of Decree No. 1205 of 24 April
1978. The decision was signed by Minister Dr. Amer Bisat.

The decision further states that the bank guarantee deposited under it
remains in force until a decision is issued determining the value and
conditions of insurance cover. In other words, today's guarantee
regime stands until a professional indemnity insurance regime replaces
it.
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SOURCES

1. Official Gazette, 16 July 2026, issue 30, pp. 2669-2670: Decision No. 192/L.M.D —
determining the value and conditions of the guarantee required from insurance
intermediaries; Beirut, 9 July 2026; signed by the Minister of Economy and Trade, Dr.
Amer Bisat.

2. Decision No. 181/L.M.D of 25 June 2026, published on the same page: withdrawal of
Decision No. 11/L.M.D of 13 January 2026.

3. Legal basis of the decision: the law enacted by Decree No. 9812 of 4/5/1968, articles 38
and 39; Decree No. 1205 of 24/4/1978, article 9; Decree No. 53 of 8/2/2025 (formation of
the government).

4. Opinion of the State Council No. 250/2025-2026, 1 July 2026.

5. The document was obtained from the ministerial decisions section of the Insurance
Control Commission's official website.
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SUPERVISION - CIRCULAR

Commission warns intermediaries:
nothing may be added to the official
tariff

In a circular addressed to all insurance entities operating in
Lebanon, the Insurance Control Commission reminded
accredited intermediaries of their obligation to comply fully with
the official tariff issued by insurance companies, and not to add
any increase or modification to it. Any breach of the circular is

treated as a violation of the insurance organisation law.

Circular No. 434/L.M.D of the Insurance Control Commission, dated
25 February 2026, was addressed to all insurance entities operating in
Lebanon. Its subject is the statement of premiums on insurance
contracts across all branches.

The substance of the circular fits in a single sentence: the Commission
reminds all accredited intermediaries of the obligation to comply fully
with the official tariff issued by insurance companies, and not to add
any increases or modifications to it.

The sanction is stated explicitly. The Commission affirms that any
breach of the circular is considered a violation of the provisions of the
law on the organisation of insurance entities, exposes those
responsible to legal accountability, and will draw the maximum
penalties provided against violators. Compliance with the content of
the circular is required under responsibility.

The legal references are set out at length. First comes article 964 of the
Code of Obligations and Contracts. Then the law on the organisation
of insurance entities enacted by Decree No. 9812 of 4 May 1968 as
amended, and in particular articles 3, 5, 7 (paragraph c) and 47.

The list also includes article 9 of Legislative Decree No. 105/1977,
article 6 of Decree No. 9585 of 30 January 2003, and article 2 of
Decision No. 1/52 of 14 April 2009.

The circular further rests on the Commission's own earlier acts:
Decision No. 70/L.M.D of 10 March 2025 and Letter No. 306/L..M.D
of 6 February 2026. The matter is therefore not raised for the first
time; this circular follows a letter sent a few weeks earlier.

The circular was signed by the head of the Commission, Nadim
Haddad. The document was issued from the Commission's address at
Building 87, Riad El Solh Street, Beirut Central District.

For the policyholder the meaning is direct. The price of a policy is set
by the tariff the company has issued; the intermediary is forbidden to
add anything of its own to that price. Where the same cover carries a
different price from one intermediary to another, the policyholder is
entitled to ask whether the difference comes from the tariff or from an
addition.
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The circular also says something about the direction of supervision.
The Commission here targets not the companies but the intermediaries
selling on their behalf, yet it addresses the letter to the companies.
That points to an approach in which the company is held answerable
for the conduct of its intermediary.

No implementation date or transition period appears in the circular.
The text is framed as a reminder of an obligation already in force; the
obligation therefore existed before the date of the circular.
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SOURCES

1. Insurance Control Commission, Circular No. 434/L.M.D of 25 February 2026 (archive
no. 444/L.M.D/2026), subject: statement of premiums on insurance contracts for all
branches; signed by the head of the Commission, Nadim Haddad.

2. References cited in the circular: Code of Obligations and Contracts, article 964; the law
enacted by Decree No. 9812 of 4/5/1968, articles 3, 5, 7 (c) and 47.

3. Legislative Decree No. 105/1977, article 9; Decree No. 9585 of 30/1/2003, article 6;
Decision No. 1/52 of 14/4/2009, article 2.

4. Earlier acts of the Commission: Decision No. 70/L.M.D of 10/3/2025; Letter No. 306/
L.M.D of 6/2/2026.

5. The document was obtained from the circulars section of the Insurance Control
Commission's official website.
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SUPERVISION - LISTS

Lebanon publishes the names of
intermediaries that failed to renew their
licences

The Insurance Control Commission has published lists of
insurance intermediaries that did not meet the licence renewal
requirements. Thirty-two independent natural persons were
named at the end of February, and seventy-two companies at the

end of March, each with a registration number.

The Commission published the intermediaries that failed to comply
with licence renewal requirements in two separate lists. The first is
dated 27 February 2026 and covers independent natural persons. The
second is dated 24 March 2026 and covers legal persons.

The natural-persons list contains thirty-two intermediaries. It has two
columns: the name of the intermediary and the registration number.
The registration numbers run from one to two hundred and eighty,
meaning those listed come from different generations of the market,
not only recent registrants.

The list of legal persons is longer: seventy-two companies. It carries
three columns: the name of the company, the name of the responsible
manager, and the registration number. The numbers run from thirty-
three to five hundred. Publishing the name of the responsible manager
as well indicates that the obligation is not treated as confined to the
corporate person.

Both documents were issued on the Commission's letterhead from its
address at Building 87, Riad El Solh Street, Beirut Central District,
and appear in the circulars section of the Commission's official
website.

The legal consequence of appearing on the lists is not itemised in the
documents; they confine themselves to naming intermediaries that
have not met the renewal requirements. This report carries no
information that the licences of those listed have been revoked; the
characterisation published by the Commission is non-compliance with
renewal requirements.

The publication is itself a supervisory instrument. Insurance
intermediation is a trade in which a name on a list invites questions
from clients; here the Commission places public disclosure alongside
administrative sanction.

For the policyholder the practical meaning is simple. Checking the
licence status of the intermediary from whom a policy is bought can
now be done by consulting two public lists. That check matters most
in long-term life and health contracts.
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The timing of the publication is also telling. In the same weeks the
Commission sent its circular reminding intermediaries of the duty to
observe the official tariff, and a few months later the bank guarantee
required from intermediaries was reset. All three measures address the
same link in the chain: the intermediary.

The Commission publishes such lists periodically; the one-month
interval between the February and March lists indicates that the
updating is continuing. The figures given in this report are the
numbers of entries in the two lists named.

Whether the intermediaries named subsequently regularised their
licence status will be traceable through the later lists the Commission
publishes.
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SOURCES

1. Insurance Control Commission, Lists of Insurance Brokers (Natural person) Non-
Compliant with License Renewal Requirements, 27 February 2026 — thirty-two entries.

2. Insurance Control Commission, Lists of Insurance Brokers (Juridical person) Non-
Compliant with License Renewal Requirements, 24 March 2026 — seventy-two entries.

3. The entry counts were obtained by counting the numbered rows in the documents.

4. The documents were obtained from the circulars section of the Commission's official
website.

5. This report contains no information about revocation of the licences of the
intermediaries named; no such characterisation appears in the documents.
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REFORM - CAPITAL

Lebanon moves to reset the minimum
capital of insurance companies

The Insurance Control Commission is seeking outside technical
support for a project to reset the minimum capital of insurance
entities. The call for proposals opened in January, was re-issued
in February and extended in March; the deadline became 16
March 2026. The terms of reference call for a market-wide
quantitative impact study and a phased implementation
roadmap.

Decision No. 10/L.M.D of the Insurance Control Commission, dated 9
January 2026, invited proposals from firms to provide technical
support to the Commission in the project for setting the minimum
capital of insurance entities. The decision addressed local and
international specialised firms; proposals were to be submitted in a
sealed file to the Commission's registry at Building 87, Riad El Solh
Street, Beirut Central District. The first deadline was 27 January 2026.

The decision rests on the law enacted by Decree No. 9812 of 4 May
1968 on the organisation of insurance entities, as amended. It cites in
particular articles 3, 4, 13, 27 and 47, the provisions that determine the
minimum capital and the solvency ratio for Lebanese and foreign
insurance entities. The stated purpose is to safeguard the soundness of
the insurance sector and to protect the rights of policyholders in
Lebanon. The decision was signed by the head of the Commission,
Nadim Haddad.

The process did not end in one round. On 12 February 2026 a further
call for proposals was issued under Decision No. 64/L.M.D, and
detailed terms of reference were published the same day. The deadline
stated in the terms of reference was 4 March 2026.

On 3 March 2026 an extension announcement, No. 539/L.M.D, was
issued over the signature of the Minister of Economy and Trade. It
cited the public interest and the aim of allowing the largest possible
number of bidders to submit offers in the exceptional circumstances
the country is passing through. The submission period was extended to
11:00 on 16 March 2026, and the opening of bids was set for 12:00 on
the same day at the office of the Minister of Economy and Trade. The
announcement was signed by Minister Dr. Amer Bisat.

The title of the terms of reference states the scope: the design and
implementation of a capital adequacy assessment framework for
insurance companies. The document defines the Commission's aim as
strengthening financial stability and enhancing policyholder
protection, and states that the authority seeks to upgrade its capital
requirement framework.
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The tasks required of the consultant are listed. A diagnostic review of
the current solvency and capital adequacy regime and benchmarking
against international practice and regional peers; a proposed capital
increase methodology; the definition of risk categories and capital
charges covering insurance, market, credit, operational and
concentration risk; and a proposed interim solvency framework for
regulatory submissions.

The terms of reference also require a market-wide quantitative impact
study. It is to measure solvency effects both across the market and at
company level, with calibration tests run under different scenarios.
Presenting preliminary findings to industry participants and
incorporating their feedback into the framework is part of the
assignment.

For implementation, the document foresees draft regulatory
communications, Excel-based submission templates, a pilot run with
selected insurers, and training for both supervisory staff and the
market. Post go-live support is to extend to the first annual cycle of
submissions.

The evaluation criteria are set out as well: the technical proposal
carries seventy per cent and the financial proposal thirty per cent.
Within the technical score, relevant experience in capital adequacy
frameworks counts for thirty per cent, the quality of the methodology
for twenty-five, and team expertise for fifteen.

The project bears directly on how many companies the market will
carry. Raising the minimum capital is a decision that pushes
companies below the threshold to raise capital, merge, or transfer their
portfolios. The Commission's request for a phased implementation
roadmap indicates that this outcome is to be reached over time rather
than at once.
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SOURCES

1. Insurance Control Commission, Decision No. 10/L.M.D of 9 January 2026 (archive no.
45/L.M.D/2026); signed by the head of the Commission, Nadim Haddad.

2. Ministry of Economy and Trade — Insurance Control Commission, Extension
Announcement No. 539/L.M.D of 3 March 2026 (archive no. 460/L.M.D/2026); signed
by Minister Dr. Amer Bisat. The announcement refers to Decision No. 64/L.M.D of 12
February 2026.

3. Insurance Control Commission, Terms of Reference — Design and Implementation of a
Capital Adequacy Assessment Framework for Insurance Companies, date of issue 12
February 2026 (project title: study on raising the minimum capital of insurance entities).

4. Administrative information section of the terms of reference: first submission deadline
4 March 2026; proposals to remain valid for thirty days.

5. All documents were obtained from the announcements section of the Commission's
official website.
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COLUMN - KERIM BAGDAS

The thinnest link in the chain

Insurance regulation in Lebanon picked up pace in the first nine
months of 2026. But the pace is not the same at every link. The
obligations falling on the intermediary have a date, an amount
and a deadline; the capital reform falling on the insurer is still a

tender file.

This issue carries four reports from Lebanon. All four come from the
same commission and from within the same year. Placed side by side
they say one thing: regulation is advancing, but at different speeds
along different links of the chain.

Consider the sequence. In January a tender was opened for technical
support in setting the minimum capital; in February the terms of
reference were issued; in March the submission period was extended.
The first quarter of the year was thus spent not on the capital reform
itself but on selecting the consultant who will prepare it. What exists
today is not a capital figure but a method of work.

On the intermediary side the picture is different. In February the tariff
compliance circular went out: an intermediary may make no addition
to or modification of the official tariff, failing which the maximum
penalties apply. In July the bank guarantee was reset and published in
the Official Gazette; the amounts were tiered by the number of
delegates, and existing intermediaries were given until 31 December
2026 to comply. In between, in February and March, the names of
intermediaries that had not met licence renewal requirements were
published in lists.

Three measures, three months, one addressee. The intermediary faces
a concrete amount, a concrete date and a public list on which a name
may appear. The insurer faces a technical specification.

This need not be read as a criticism. Resetting a capital threshold is
not done by writing down a figure; demanding a quantitative impact
study, extending the tender and opening the bids in due form are marks
of seriousness. Raising an intermediary's guarantee, by contrast, can
be done in a single decision. By their nature one is slow and the other
quick.

But that does not change the outcome. Throughout 2026 the visible
face of supervision has been the intermediary. It is the intermediary
who deals with the market, whose name may appear on a public list,
and who must renew a guarantee. On the insurer's side no public
obligation has yet arisen.

There is a risk in this. The longer the capital side is delayed, the more
the tightening on the intermediary side stands alone. If the seller of the
policy is supervised while the paying capacity of the company
carrying it is not addressed on the same timetable, the protection
reaching the policyholder remains incomplete. An intermediary's
guarantee secures a receivable arising from intermediation; it is the
company that pays the claim.
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The second issue is the timetable. The 31 December 2026 date given
to existing intermediaries will produce a winnowing in the market at
the end of this year. A guarantee that rises by ten thousand dollars a
year to fifty thousand is a burden that will press on the small
intermediary. The one hundred and four entries in the February and
March lists show that there were already intermediaries unable to meet
renewal requirements before the guarantee even took effect. The
picture will be clearer at year end.

This does not mean consolidation is an evil in itself. A smaller number
of intermediaries is in the policyholder's interest if it means the
remaining ones are sounder. Provided the winnowing separates those
who do the job properly from those who do not, rather than merely
those who can pay the guarantee from those who cannot.

Third, the quiet message of the tariff circular. If the Commission felt
the need to remind intermediaries that they may not add to the official
tariff, it knows that the opposite has been happening in the field. Some
of the texts on which the circular rests date from 1968, 1977 and 1978.
The rule, in other words, is not new; the reminder is.

The picture that emerges is this: insurance supervision in Lebanon
became a subject of discussion again in 2026, and it addressed its first
word to the intermediary. The capital threshold is next. The tender
process that began in January reached the opening of bids in mid-
March. What follows will depend on when the figure emerging from
that study takes effect, and with what transitional period.

A chain carries only as much as its thinnest link. But thickening the
thinnest link cannot be a reason to postpone taking the measure of the
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technical support in setting the minimum capital.

2. Insurance Control Commission, Decision 64/ p.¢. ) and terms of reference, 12 February
2026; extension 539/3 , p.p.) March 2026.

3. Insurance Control Commission, Circular 434/25 , p.q. ) February 2026 — compliance
with the official tariff.

4. Decision 192/9 , ».s.) July 2026, Official Gazette of 16/7/2026, issue 30, pp.
2669-2670 — intermediary guarantees and the 31/12/2026 compliance date.

5. Lists of intermediaries not meeting licence renewal requirements: 27 February 2026
(thirty-two natural persons) and 24 March 2026 (seventy-two legal persons).

6. The assessments in this column are the author's; the figures and dates are taken from the
documents above.

Il GioVl sl szl Gaadl el

bl 12 samz ol by il go.p.J/64 Lall 1oloall wli abl e izl .2
2026 151 3 . o.0.J/539 sxeills 12026

eyl — 2026 blu 25 . o..J/434 prasil] (plaiall wlin &bl e aixl .3
ol a8 52l

.30 532l :16/7/2026 apaum )l 53,2l 2026 j50i 9 w1 p.0.J/192 L1l .4
.31/12/2026 algos slawsll wYlaS — 2670-2669 ¢ lixiall

olil) 2026 blus 27 tgas il aax bog s padgiasall st slamsll wls) .5
(880 Ograwg o) 2026 15T 244 (Lswds Loz 050

o 83951ed & lsilly el V1 Lol (sl () sei Jliall an (8 83,l)l wluasill .6
oMl @l il

SIGORTANINSESI.COM - LEBANON EDITION - gl azuw 10



THE VOICE OF INSURANCE - WORLD

8 SEPTEMBER 2026 - 8 2026 JsLi

MASTHEAD

Independent insurance newspaper —
Lebanon edition

Jiiaill aannsg yi

PUBLICATION DETAILS

Title: Sigortanin Sesi — The Voice of Insurance
Owner: Kerim Bagdas

Editor-in-Chief: Egemen Bagdas

Date: 2 September 2026 - Wednesday

Contact: www.sigortaninsesi.com

News and analysis are written in the third person and rest on open, verifiable
sources. The publication's own commentary appears only in boxes headed
"Sigortanin Sesi's assessment" and is kept separate from reporting. Ratio
calculations made for a report are identified as such in the sources. Amounts
are nominal and are not adjusted for inflation or exchange-rate movement
unless stated. No content targets a specific company, institution, person or

group. Reproduction without attribution is not permitted.

MASTHEAD

Independent insurance newspaper —

Lebanon edition

paisill < Liles

Sigortanin Sesi — uolill oo & eanVl
Kerim Bagdas :sUlaJl

Egemen Bagdas =il guus,
sla V1 - 2026 Jobl 2 1a il
www.sigortaninsesi.com : JbLasVI

oSos a>siie yolas o] sty Colil asmas eMuladly LSVl Cass
oo puii»> aigizall oY (8 V] asmall auii 3 Vs lgio saxill
g ezl il cwdll eblus Ll sl o adio wing ool
ol pxaill o 83570 nbs aramwl glally . olasll (8 led] HLias izl
ol &S s ssizmall agiuy Vo s N> ;555 o) Lo b puall o s
oxaall ,S3 095 o bl sz Vs lgiuss a5 saze of Las o agz

PUBLICATION DETAILS

Title: Sigortanin Sesi — The Voice of Insurance
Owner: Kerim Bagdas

Editor-in-Chief: Egemen Bagdas

Date: 8 September 2026 - Tuesday

Contact: www.sigortaninsesi.com

News and analysis are written in the third person and rest on open, verifiable
sources; where a document was read directly, this is stated in the sources.
Counts and ratios made for a report are identified as such. Column
assessments are the author's own and are not legal advice. Where a
supervisory list names intermediaries, this publication reports the
characterisation used in the document and nothing beyond it. No content
targets a specific company, institution, person or group. Reproduction

without attribution is not permitted.

puisidl &Ll

Sigortanin Sesi — W‘L:JI woo eVl
Kerim Bagdas :<lUlaJl

Egemen Bagdas =l guus,
Ml - 2026 Jslil 8 1, LI
www.sigortaninsesi.com : JLasVl

Sy &> gido las G| ity Al ainay e Mulslly JLSYI s

Lol obaall 9 ells ,S3 6 uislio itamall 5,3 oz tlgio Ginill

Jall olasss L] lisas ol lag) caprd (oill candlly olslosyl
Jass sllanwg anls, axY a0z Luisils L, i Vs anls oz
ssizall Gagimy Vs 059l Vg itamall (58 3)ls)l capogill asmall o3n
S5 095 0o owlisYl oz Vs lgisss acgamo ol Lasis sl ag> ol aS,u
sl

SIGORTANINSESI.COM - LEBANON EDITION * yliJ asuuw

11



