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OUR 
VISION
The Atlas Group will be recognised 
as trusted, long term suppliers of 
insurance and financial services 
in Malta and overseas and will 
provide security and value to all 
stakeholders with a purpose 
beyond profit.

OUR 
MISSION
Atlas fosters a respectful 
environment between staff, clients, 
intermediaries and suppliers that 
empowers our people to build 
on their skills and training to 
develop and provide innovative, 
personalised, top quality products 
while ensuring the consistent 
delivery of our service promise to 
exceed our clients’ expectations.

OUR CORE 
VALUES
• Creating value for all stakeholders
• Empowerment and innovation
• Commitment to service
• Passion
• Respect
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The performance of Atlas Insurance in 
2018 on its non-cellular (Core) technical 

account and other insurance activities 
was the best ever in the history of the 

Company. I thank the leadership team and 
all the employees for the efforts they have 
put in and the results they have achieved. 

Atlas has continued to operate in a very 
demanding trading environment, which 
has challenged us to focus on our twin 

objectives to deliver to our customers and 
to deliver to our shareholders.

CHAIRMAN’S 
STATEMENT
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Chairman’s Statement continued

ECONOMIC ENVIRONMENT
The Maltese economy has continued to perform well, 
maintaining a similar level of growth as the previous year, 
with the gross domestic product growing by 6.6% in real 
terms, compared to 6.7% in 2017 and 5.7% in 2016. The 
labour market has also continued to expand, with a total of 
204,494 persons being in full time employment and 35,050 
persons being in part time employment. Average wages 
and salaries for the whole economy increased by 5.6% in 
2018 over 2017.
Household consumption grew by 8.3% over the previous 
year, denoting a still very positive consumer sentiment. 
The annual rate of inflation in December 2018 was 1.2%. 
Exports of goods and services increased by 4.3%, while 
representing 144% of the gross domestic product. Malta 
registered a favourable balance between exports and 
imports of goods and services of over €2.5 billion.
Financial and insurance activities have also performed 
well during 2018, with gross value added of this sector 
increasing by 7.7% to just under €667 million. This sector 
was reported to have employed 11,742 persons at the end 
of 2018, an increase of 4% over the previous year.

FINANCIAL RESULTS 
The total assets of the Company stood at €109.2 million 
at the end of December 2018, down from €121 million the 
previous year due to the settlement of a material claim on 
one of the cell’s books which was recoverable at year end 
2017 from reinsurers. Net assets increased from  
€38 million to €39.3 million.
Profit before tax accruing to the Core stood at €4.4 million 
while profit before tax for the PCC as a whole decreased 
from €7.5 million to €6 million. Earnings per share for the 
Core shareholders amounted to €0.57, and the return on 
capital employed for the PCC on the whole stood at 15.3%. 
Dividends amounting to €1.4m million were paid to the 
Core shareholders in 2018. An interim dividend was 
proposed by the Board of Directors and paid to the Core 
shareholders amounting to €0.7 million in February 2019 
and at the forthcoming Annual General Meeting, a final 
dividend of €0.7 million after tax is being proposed by the 
directors to the Core shareholders. Interim dividends to 
cell shareholders were also paid during 2018 amounting to 
€0.06 million.
The Company’s balance sheet continues to show high 
levels of capital surplus over regulatory requirements. The 
solvency ratio stood at 2.94 times the capital requirement 
for the Company as a whole on the 31 December 2018.
Gross premiums written by the Core have increased by 
5.6% in 2018 over 2017 to €26.7 million. The balance on the 
Technical Account for the Core increased by €0.6 million 
to €4.6 million while the balance on the Technical Account 
of the Cells decreased by €1.3 million to €1.7 million. The 
total balance decreased by €0.7m to €6.3 million.
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Chairman’s Statement continued

Net operating expenses remained stable at €3.1 million, 
despite increased remuneration of employees and 
increased compliance costs. Investment income in 2018 
accruing to the Core shareholders, net of investment 
costs, experienced a decrease of €1.4 million.

MANAGEMENT AND STAFF
These results would not have been possible without the 
dedication, professionalism and commitment of the staff 
to the Company. I thank the Managing Director, Michael 
Gatt, and his leadership team for their continued focus on 
serving our customers, the pride in their work, and their 
desire to improve.
We continue to develop the Atlas employer brand to 
achieve our objective to transform Atlas into an employer 
of choice in the insurance sector. We strive to give our staff 
an enriching employment experience, which helps them to 
develop their skills, while helping them to remain forward 
looking and continually responsive to customer needs.

BOARD OF DIRECTORS
The Board of Directors is fully conscious of its 
responsibility to provide an effective corporate governance 
structure to the Company. Board members rigorously 
challenge each other on strategy and performance to 
ensure that the decisions we make are of the highest 
quality. The complementarity of the skills, experience and 
expertise of the non-executive directors and the executive 
directors enables the Board to adopt a balanced view to 
provide the appropriate direction to the Company. 

We scrutinize our performance in an annual evaluation 
review, where we examine our progress against our plans 
and our collective effectiveness. We seek to ensure that all 
our deliberations take place within the context of the risks 
involved as we recognize that effective risk management is 
essential to the Company achieving its objectives. 
We also attach great importance to communication with 
the Executive Committee and there is a very healthy 
exchange of ideas in the formulation of the Company’s 
business strategy and the adoption of the appropriate 
risk appetite parameters as well as the Own Risks and 
Solvency Assessment (ORSA), the Solvency and Financial 
Condition Report (SFCR) and the Regulatory Solvency 
Report (RSR).
Non-Executive Directors also chair five committees, 
set up to enhance the corporate governance structure. 
These five committees, which meet regularly and include 
the participation of executive management, are the 
Audit Committee, the Risk and Compliance Committee, 
the Remuneration and Nominations Committee the 
Investments Committee, and the Information Systems 
Committee. The charters of the various committees as 
well as the various policies of the company are formally 
reviewed annually to ensure that these policies reflect best 
practice in corporate governance.
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Chairman’s Statement continued

BREXIT AND ITS CHALLENGES
During 2018, the Board of Directors has also focussed 
on the challenges brought about by the exit of the United 
Kingdom from the European Union, in particular because 
of the uncertainty surrounding it. 
We have started to underwrite directly the health business 
from 2019, a decision that provides further opportunities 
for growth for the Company. We continue to assess our 
Cells portfolio with a view to determining how best to 
manage it once the UK exits the EU, but in the meantime, 
the Company’s application to carry out business in the 
UK under the Temporary Permission’s regime has been 
accepted by the UK PRA.

OUR CONTRIBUTION TO SOCIETY
Our CSR efforts continue to be focused in three primary 
areas being our contribution to our nation’s health and 
fitness, our contribution to our heritage as well as to 
children’s charities. A key criterion for the prioritisation of 
various proposals made to the company in these areas is 
the ability to involve our key stakeholders in what we do 
and we endeavour to involve our staff and clients in various 
CSR initiatives throughout the year. 
The sponsorship of Melita FC continued in 2018 and we 
supported and collaborated in a number of other fitness 
and wellbeing related initiatives during the year including 
Alive and Action for Breast Cancer Foundation, the latter 
two again with staff involvement. Wellness related talks 
for staff continued to be held with talks on Varicella 
Awareness and First Aid being very popular.
The collaboration with Din L-Art Helwa on the restoration 
of the White Tower in Armier and the upgrading of the 
Rainbow Ward at Mater Dei Hospital continued. Two 
groups of staff members were again given volunteering 
leave to help Din L-Art Helwa in clean-ups around the 
White Tower in autumn and donations were made to 
upgrade the resources of the Rainbow Ward.
We continued to support both Fondazzjoni Patrimonju 
Malti and Young Enterprise during 2018, two organisations 
that we have worked closely with for many years. 

OUTLOOK
Technology is in many ways transforming how people work 
and on how clients engage and interact with Atlas. As such 
this is an area that your Board shall be working on in the 
coming months, mindful of the need to invest to support 
long term growth, whilst driving financial performance 
in the short term and the medium term. This investment 
shall be complemented by investment in our staff to enable 
them to respond effectively to change while maximising 
their wellbeing and their job satisfaction.
These efforts are expected to drive further value for 
the shareholders, to enhance the relationship we build 
with our customers, to expand our product portfolio, to 
develop further the Atlas employer brand, and to remain 
committed to our contribution to Maltese society. Once 
again, I thank all the Group’s customers, employees, the 
leadership team, shareholders and partners for their 
support throughout the year.

Lawrence Zammit
Chairman
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During the past financial year, Atlas Insurance 
PCC Limited (‘Atlas’) once again achieved very 
satisfactory results, recording a pre-tax profit 

of €6 million. The Core produced a profit of 
€4.4 million whilst the cells recorded overall 
profits of €1.6 million. The main driver of this 

positive outcome was the very satisfactory 
technical performance on the Core business 

in particularly the motor class of business, 
which saw a continued improvement in loss 

ratios following a number of years of poor 
results. These results were achieved despite 

the Company enduring the poorest investment 
returns since 2018 with global equity and 

bond markets experiencing extreme volatility 
during the year. The Core combined loss ratio 

ended the year at a very positive 82%.  We 
have further strengthened our solvency ratio 

which continues to be well above the minimum 
regulatory requirement at 294% of the Solvency 

Requirement under Solvency II Regulation.

CHIEF EXECUTIVE 
OFFICER’S REPORT
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Chief Executive Officer’s Report continued

The Maltese economy continued performing at a sustained 
rate, with GDP growth well above the Eurozone average. 
This favourable economic environment positively 
influenced our revenue streams despite the tough 
competitive non-life market we operate in. 
Aggregate written premiums reported by the Core and 
Cells reached €45.3 million. Overall Group and cell 
premium written, including premiums written through  
our subsidiary Atlas Healthcare Insurance Agency  
Limited reached €56.3 million, an 11.5% growth over the 
previous year. 
To mitigate the impact Brexit could have on cells writing 
UK business, Atlas commenced the process of applying 
for a UK branch. The Company has recently received 
confirmed acceptance of its entry into the UK’s Temporary 
Permissions Regime that would apply should there be 
no EU-agreed implementation period. This ensures we 
can continue to write UK business under different Brexit 
scenarios giving us adequate time to conclude our branch 
authorisation.

The Company’s Core net operating expenses rose only 
slightly over the previous years such that the cost-to-
premium income ratio fell to below the previous years. 
Employee compensation and benefits, the major cost 
item, increased although the staff complement was 
on average only slightly more than the previous year, 
reflecting the need to retain existing staff in a tight labour 
market characterised by wage inflation. We mitigated 
these risks by focusing on employee engagement through 
concentrating on what Atlas means to staff; continuing 
working at creating a positive work experience for our 
people, in an environment where they feel cared for. This 
was borne out when we were awarded the Business 
Leaders Employer of the Year 2017 in our category again, 
for the second year running. We also saw an increase 
of qualified staff throughout 2018, and continued to 
develop an ambitious internal training and development 
programme to underpin our talent management and 
succession planning.
Through various staff discussions we developed four 
employment values: family feel environment, long term 
learning and growth opportunities, leaders in customer 
care and professionalism. Through these we will 
continue to develop Atlas as an employer of choice. Our 
new Learning Management System or Atlas Academy 
is being utilised to ensure compliance with important 
new legislative requirements such as those mandated 
by Insurance Distribution Directive as well as continued 
updating on GDPR and Cyber risks as well as customer 
care and other important topics.
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Chief Executive Officer’s Report continued

This is all part of our commitment to transform Atlas into 
a Learning Organisation enabling our people to access 
learning material in real time, at times convenient to 
them from our online platform. We are also investing 
in developing a coaching culture to enable our human 
resources to become true knowledge workers making the 
very best use of their talent.
In 2018, we reviewed our digital strategy and laid the 
ground work that will see us use new technology systems 
focused on helping us serve our customers better whilst 
significantly improving internal efficiency. The main 
transition will take two to three years to complete, and 
this will enable us to deliver new services and implement 
further improvements more nimbly. A cross functional 
team is facilitating this and, to support, we are committed 
to strengthen our human resources with training and 
recruitment. This is an investment which we believe will 
enable us to continue to grow our portfolio in the coming 
years, continue to improve the service we give to clients 
and meet future needs, challenges and opportunities.
Towards the end of 2018 we agreed with AXA PPP 
healthcare Ltd to transfer all their Malta based health 
insurance clients to Atlas as and when the policies expire. 
This will happen throughout 2019 so that Atlas will write 
all health policies previously written by AXA PPP by the 
end of the year, thereby substantially increasing the overall 
premiums written by Atlas. The Group will continue to be 
AXA Partners, reinsuring with AXA PPP healthcare with 
health insurance clients continuing to enjoy a number of 
AXA benefits including its various support networks.

The positive results for 2018 would not have been possible 
without our management team’s unwavering dedication 
helped in no lesser way by our hard working staff, Tied 
Insurance Intermediaries and equally supported by the 
broker community. I would therefore like to thank all our 
colleagues and customers for their support during 2018.

Michael Gatt 
Chief Executive Officer
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BOARD OF 
DIRECTORS

FROM LEFT TO RIGHT

Lawrence Zammit

Franco Azzopardi

Catherine Calleja

Michael Gatt

Matthew von Brockdorff

Andre Camilleri

Philip Micallef
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Board of Directors continued

BOARD OF 
DIRECTORS
LAWRENCE ZAMMIT is a Founding Partner and a 
Director of MISCO. At MISCO he serves as a consultant on 
HR matters to a number of business organisations across 
a range of economic sectors. He set up the marketing 
and opinion research unit of MISCO and delivers training 
programmes on strategic leadership and marketing 
issues. He also has direct hands on experience in leading 
organisations, serving and having served on the Board 
of Directors of a number of Companies and Public 
Corporations. Lawrence is also the Chairman of the Board 
of Atlas Holdings Limited. He is a Fellow of the Chartered 
Institute of Marketing and a member of ESOMAR

FRANCO AZZOPARDI, a Certified Public Accountant 
with a UK post-graduate MSc in Finance, spent twenty-
seven years working in public practice, ten of which 
with Deloitte Haskins and Sells and later in a firm 
he co-founded. In 2007 he decided to exit the firm to 
contribute more towards the strategic direction of boards 
of directors. He is today a professional director and a 
registered fellow member of the UK Institute of Directors. 
His portfolio includes directorships on Boards, Audit 
Committees, and Risk and Compliance Committees of 
both listed and private companies in various sectors 
including banking, insurance, software, logistics, private 
equity, and professional services, among others. 

CATHERINE CALLEJA is Director and Company 
Secretary of Atlas Insurance PCC Limited and holds the 
position of Director and Group Company Secretary of the 
Atlas Group of Companies and is Managing Director of 
Atlas Healthcare Insurance Agency, a subsidiary of Atlas 
Insurance. She is a director and company secretary of 
Jesmond Mizzi Financial Advisors Limited and Company 
Secretary of Eagle Star (Malta) Limited. She is currently 
President of the Malta Insurance Association, chairs 
the Human Resources Committee at the Chamber of 
Commerce, Enterprise and Industry and is a Visiting 
Lecturer at the Department of Insurance and Risk 
Management at the University of Malta. 

MICHAEL GATT is the Chief Executive Officer of Atlas 
Insurance PCC Limited . He has been in the insurance 
industry for over 40 years. In 2000, he became sales 
director for Atlas Insurance Agency Limited then agents 
for AXA Insurance plc. When the company became a 
fully-fledged Maltese insurance company in 2004, he 
was appointed Managing Director and saw it through its 
conversion to a Protected Cell Company in 2006, thereby 
expanding services into international business. He is 
also a director of Atlas Healthcare Insurance Agency 
Ltd., Strategic Risk Solutions Insurance Management 
Services PCC Limited, Eagle Star (Malta) Limited, Assikura 
Insurance Brokers Ltd. and Jesmond Mizzi Financial 
Advisors Ltd. 

MATTHEW VON BROCKDORFF, is a fellow of 
the Chartered Insurance Institute and has been in the 
insurance industry for over 30 years. He is responsible 
for the Claims, IT and Property Management functions at 
Atlas Insurance. Matthew is a director of Atlas Holdings 
Ltd, Atlas Insurance PCC Ltd, Atlas Healthcare Insurance 
Agency Ltd and Jesmond Mizzi Financial Advisors Ltd. 
He is a past president of the Malta Insurance Association 
and of the Rotary Club La Valette Malta, a board member 
of JAYE Malta and a member of the Executive board of 
Fondazzjoni Patrimonju Malti.

ANDRÉ CAMILLERI graduated in law and economics 
in Malta and Milan, Italy. He worked with Saudi Aramco in 
The Netherlands, Brazil and South Korea and, in Malta, 
at the Attorney General’s Office, the Malta Development 
Corporation and Simonds Farsons Cisk plc. From 2002 
to 2014 he served as the Director General of the Malta 
Financial Services Authority. He is currently a member 
of the ECB’s Administrative Board of Review.”

PHILIP MICALLEF holds a Bachelor’s degree in 
electrical engineering and an MBA and has worked in 
various senior positions both in private and public sectors 
in Malta and abroad. He started his career with Olivetti 
in Italy, Switzerland and Spain and some of the positions 
he held include Director Global Customer Service France 
Telecom, CEO Malta Enterprise, CEO Melita Cable, 
Executive Chairman Malta Communications Authority, 
Chief Executive Bermuda Telecom Regulatory Authority 
and CEO Air Malta.
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EXECUTIVE 
COMMITTEE

FROM LEFT TO RIGHT

Michael Gatt

Mark Camilleri

David Mifsud

Ian-Edward Stafrace

Matthew von Brockdorff

Catherine Calleja

Robert Micallef
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BOARD OF DIRECTORS
Lawrence Zammit M.A. (Econ.)
Chairman 

Franco Azzopardi M.Sc. (Leicester), F.I.A. , C.P.A.
Non Executive 

Andre Camilleri LL.D, Dip. Econ. & Ind. Law (Milan)
Non Executive

Catherine Calleja B.A.(Hons.), A.C.I.I.
Executive and Company Secretary

Michael Gatt
Managing

Philip Micallef B.Sc.(Eng.), M.I.E.E., C.Eng., Eur. Ing., 
M.B.A. (Warwick)
Non Executive

Matthew von Brockdorff FCII
Deputy Managing

AUDIT COMMITTEE
Franco Azzopardi MSc (Leicester) FIA CPA
Chairman

Philip Micallef B.Sc.(Eng.), M.I.E.E., C.Eng., Eur. Ing., 
M.B.A. (Warwick) 
Lawrence Zammit MA (Econ) 

RISK AND COMPLIANCE COMMITTEE
Andre Camilleri LL.D, Dip. Econ. & Ind. Law (Milan)
Chairman 

Franco Azzopardi MSc (Leicester) FIA CPA 
Catherine Calleja BA(Hons) ACII 
Philip Micallef B.Sc.(Eng.), M.I.E.E., C.Eng., Eur. Ing., 
M.B.A. (Warwick)
Matthew von Brockdorff FCII

REMUNERATION AND NOMINATIONS COMMITTEE
Lawrence Zammit MA (Econ)
Chairman

Andre Camilleri LL.D, Dip. Econ. & Ind. Law (Milan)
Philip Micallef B.Sc.(Eng.), M.I.E.E., C.Eng., Eur. Ing., 
M.B.A. (Warwick) 

INVESTMENTS COMMITTEE
Lawrence Zammit MA (Econ)
Chairman 

Franco Azzopardi M.Sc. (Leicester), F.I.A. , C.P.A.
John P Bonett
Andre Camilleri LL.D, Dip. Econ. & Ind. Law (Milan) 
Mark Camilleri
Michael Gatt

INFORMATION TECHNOLOGY COMMITTEE
Philip Micallef B.Sc.(Eng.), M.I.E.E., C.Eng., Eur. Ing., 
M.B.A. (Warwick)
Chairman

Vinay Aarohi
Michael Gatt
Ian-Edward Stafrace M.Sc. (Risk Management) C.F.I.R.M. 
F.C.I.I. P.I.O.R. 
Matthew von Brockdorff FCII

EXECUTIVE COMMITTEE
Michael Gatt
Chairman 

Catherine Calleja B.A.(Hons.), A.C.I.I. 
Mark Camilleri
Robert Micallef
David Mifsud F.C.I.I.
Ian-Edward Stafrace M.Sc. (Risk Management) C.F.I.R.M. 
F.C.I.I. P.I.O.R. 
Matthew von Brockdorff F.C.I.I.

PROTECTED CELLS COMMITTEE
Michael Gatt
Chairman

John P Bonett
Catherine Calleja BA(Hons) ACII 
Mark Camilleri
David Mifsud FCII
Ian-Edward Stafrace M.Sc. (Risk Management) C.F.I.R.M. 
F.C.I.I. P.I.O.R. 
Matthew von Brockdorff FCII

BOARD AND 
EXECUTIVE 
COMMITTEES
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CELLS

PERFECTHOME CELL • TRAVELODGE CELL wound 
up December 2018 • OCADO CELL • TVIS CELL • 
AMPLIFON CELL • GEMINI CELL • L’AMIE CELL 

PROFESSIONAL SERVICES
ACTUARIES
Barnett Waddingham

AUDITORS
PricewaterhouseCoopers

BANKERS
APS Bank Limited
Bank of Valletta p.l.c.
Barclays Bank plc.
HSBC Bank Malta p.l.c. 
Lombard Bank Malta p.l.c. 

INVESTMENT MANAGERS
BOV Asset Management Limited 
Jesmond Mizzi Financial Advisors Limited
APS Asset Management Limited
Rizzo Farrugia & Co (Stockbrokers) Limited

LEGAL ADVISORS
Ganado & Associates 
Mamo TCV Advocates 
SD Advocates
Vella Zammit McKeon 

OFFICES AND BRANCHES

HEAD OFFICE
48-50, Ta’ Xbiex Seafront, Ta’ Xbiex XBX 1021

ATLAS HEALTHCARE INSURANCE AGENCY/EAGLE 
STAR (MALTA) LIMITED/FINANCE, COMPLIANCE 
AND INTERNAL AUDIT OFFICE
Abate Rigord Street, Ta’ Xbiex XBX 1121

BIRKIRKARA BRANCH
1, Psaila Street, Birkirkara BKR 9070

BORMLA BRANCH
55, Gavino Gulia Square, Bormla BML 1800

MOSTA BRANCH
94, Constitution Street, Mosta MST 9055

PAOLA REGIONAL OFFICE
Valletta Road, Paola PLA 1517

RABAT BRANCH
45, Vjal il-Haddiem, Rabat RBT 1769

SAN ĠWANN BRANCH
Naxxar Road c/w, Bernardette Street,  
San Ġwann SGN 9030

SKYPARKS BRANCH
Malta International Airport, Luqa LQA 3290

ST PAUL’S BAY BRANCH
2, Toni Bajada Street, St Paul’s Bay SPB 3227

ŻEBBUĠ BRANCH
148, Vjal il-Ħelsien, Żebbuġ ZBG 2079

OFFICES AND 
BRANCHES, CELLS 
AND PROFESSIONAL 
SERVICES
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PICTORIAL 
HIGHLIGHTS

1

2

3

4

5

1.	 Atlas holds month long dress down in October 
for Breast Cancer Awareness.

2.	 Atlas Wellness – Chicken Pox and Shingles 
Awareness Session

3.	 Atlas wins Business Leaders Employee Voice 
Award for the second year running

4.	 Atlas provides kitchen items to Rainbow Ward, 
Sir Anthony Mamo Oncology Hospital.

5.	 Staff clean-ups as part of sponsorship of Din 
l-Art Helwa White Tower restoration.

6.	 Atlas Chief Financial Officer participates in 
Junior Achievement Young Enterprise Leader 
for a Day Programme

6



atlas.com.mt

Atlas Insurance PCC Limited

REGISTERED OFFICE
48 – 50 Ta’ Xbiex Seafront,
Ta’ Xbiex XBX 1021, Malta
Tel: (+356) 2343 5363 Fax: (+356) 2134 4666
insure@atlas.com.mt

Atlas Insurance PCC Limited is a cell company authorized under the Insurance Business Act, 1998 to carry on general insurance business and is regulated by the Malta 
Financial Services Authority. The non-cellular assets of the company may be used to meet losses incurred by the cells in excess of their assets.






































































































































































