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MITBA seeks self-regulation

hy Tony C H Goh

KITALA LUMPLUR: Malsvsia Insur-
ance and Takaful Brokers Associa-
tion (MITBA), which represents
licensed insurance professionals
in Malaysia, is secking more au-
tonomy and self-regulations
MITBAS chairman Mohamad Ab-
clullah s i \.1‘25.\;1.I|I'r|':]1.i}-' WOl kint.{
with Bk Negara Malaysia and M1T-
BAS counterpart in Hong Kong o
come ot with a framework for the as-
sociatiom o manage its own altairs.
*Liscussions are focused on the
areas and the autonomy that can be
accorded wous, and our understand-
ing is tor the central bank w focus on
licensng issuesswhile we take over the
regulatony role and oversee the affairs
IIrl_IIIF II'I(,‘!Irll'll!i.\ i'll'ld IJ‘IU‘LUI.“!'L
“We expect discussionsto conclude
soom andd we will make an anmounoce-
ment on this by the end of September
next year,” Mohamad told reporters
after the official renaming ceremony
ol the association here vesterday.
He gald the association be-
lieved there was a great potential
lor prowth in this indusiry, espe-
cially takaful insurance business
:I['Id | | M i!'ﬂ.'l‘l'.ﬂ!'i-i”].‘, i'lll]llhl_!l IJ:I- |-i-|i"t.:l"
multinational companies coming
into the country was also expecied

Bank Megara's director of consumer and marlker mndl..n:t Hoid Swee
Lian (right) and Mohamad at the launch of Malaysian Insurance and

Takaful Brokers Assoclation. Phaoto by Chu

tc lead to increase in demand for
brokers' services and expertisa,
“Weare confident ofthe growthin
this industry, especially with our fo-
cus to be on Islamic financial centre
in the region. Takalul insurance seg-
ment is expected 1o constinute 20%
ar LhE billion of the total insurance
indusiry market by 2010,
“Momeover, demand for brokers
is expected to increase as their
EX| R fize [ match the needs and
risks of insurance buyers and sell-
ers become more apparent with
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the current uncertainties in the
economy,”’ Mohamad said.

Mo also called on insurance
buyers o use local expertise in order
1o naurow the current imbalances in
rerm af market shares between those
with forefgn partners and fully Matay
sian owmed insurance brokers

The assoclation currently has 34
miembers, with 2% consisting of com-
posite brokers (brokers for takatul
and conventional insurance ), five |i-
censed forinsurance and four newly
livensed takaful brokers.




