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Maybank Group announces signing of MOU for proposed insurance joint venture with Indonesia’s Panin Group 
Maybank Group, Malaysia’s largest financial services institution today announced the signing of a memorandum of understanding (MOU) with PT Panin Life Tbk for both parties to commence discussion on a possible joint venture partnership via the acquisition of a 60% stake in PT Anugrah Life Insurance, a subsidiary of PT Panin Life Tbk. PT Panin Life Tbk also owns a 45% stake in Panin Bank, which is one of the top 10 banks in Indonesia.

Signing the MOU in Jakarta, Indonesia was Maybank President and CEO, Datuk Amirsham A Aziz while PT Panin Life was represented by its President Director Mr Fadjar Gunawan. The signing was witnessed by Maybank Chairman Tan Sri Mohamed Basir Ahmad as well as Mu’min Ali Gunawan, President Commissioner of Panin Life and Panin Group Chairman & Founder. 

Under the MOU, both parties will negotiate the proposal for a joint venture by way of Maybank Group acquiring a 60% stake in PT Anugrah Life Insurance. Should the joint venture partnership materialise, PT Anugrah Life Insurance will tap on the expertise of the Maybank Group to replicate its highly successful bancassurance business model currently used in Malaysia and make it available to the distribution network of clients of Panin Bank which has 262 offices throughout Indonesia. 
Speaking at the signing ceremony, Datuk Amirsham said that the MOU paves the way for Maybank Group and Panin to develop a significant presence in consumer financial services in Indonesia.

“This MOU represents a key part of our long term strategy for expansion and market leadership both through organic growth as well as strategic acquisitions or partnerships,” he said. “I am confident that with the solid support from Panin Bank, its strong customer base and wide network, Panin Life and Maybank Group will be able to forge a valuable partnership. The strengths of both our companies will provide us with a formidable avenue to innovate and bring more exciting insurance and takaful products into the Indonesian market,” he added. 


Datuk Amirsham said that integral to the proposed venture will be the sharing of expertise and technical support in this newly established joint venture for the development of an integrated insurance business especially in bancassurance to be distributed via Panin Bank’s extensive network. “Ultimately, we aim to be one of the most cost-efficient insurance companies in Indonesia,” he said. 
Internationally, the insurance and takaful group of Maybank Group is already present in Pakistan, Brunei Darussalam and Singapore. “Our proposed joint venture with Panin will enable us to market more innovative products in the life and family takaful businesses in Indonesia, providing customers with better options for their financial protection and investments,” said Datuk Amirsham.
Meanwhile, in his speech the President Director of PT Panin Life Mr Fadjar Gunawan said that the company was excited with the MOU as it signals the start of a potential partnership, bringing together two leading financial groups from Malaysia and Indonesia to partner strategically in the insurance and takaful business especially through bancassurance.

“The MOU is indeed timely given developments and changing trends of customer preferences in both consumer banking and insurance,” he said. “We operate in a very competitive market and I am confident that the intended consolidated expertise of Maybank Group and Panin will create a dynamic force in bancassurance and takaful, maximizing on our joint expertise and extensive network.”

Mr Fadjar also said that the MOU by Maybank Group is clear evidence and recognition of the progress which Panin has made and the solid franchise it has. 

“It is mutually beneficial for both parties and moving forward, a new business roadmap that will see more value enhancing opportunities for shareholders, customers and employees,” he added.

Maybank Group and Panin Life agreed that the successful negotiation on the proposed acquisition and business partnership as set out in the MOU would lead to the execution of definitive legal agreements between the parties and will be subject to the usual conditions including obtaining the approval from the relevant regulatory authorities of both Indonesia and Malaysia.

Maybank Group currently has commercial banking operations in Indonesia with three branches in Jakarta. It commenced operations in Indonesia in 1994.

