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INDEPENDENT AUDITORS’ REPORT

Tothe Qatar ‘ompany QPS.C. Doha - Qatar
Report on the Audit of the Consolidated Financial Statements
Opinion

ffinancial posiion as at 31 December 202

Wehaveaudited he wnmhdﬁ(ed fngacil dtenents o Quta Generllsurance and Resurnce Commpay Q2S.C, e “Company‘), ad
iroup’), whi 4, and the.

the year

then ended, and nots to the consoldated
In our opinion,the accompanying consolidted fnancia tatements present fail,in all materil respects, the consolidated financial position
ofth Group s t 1 Decembe 02, nd s cosldted inncl prormance o s consldte s s forhe e then nded n
Board (IASB).
¥

information.

Basis for Opinion

dscrbed inthe Auditos Responsltefr th Ascitfthe Consoldated Finencil Stements section ot report,We re independentof
the Group in acordance with the International Ethics Standards Board f

for Accountants’ Lade of Ethics for Professional Accountants (IESEA

Code) together ith the other o our auditof s in the Sate of
Qatar, and we have ulfile ou othr ethical responsibiies in accordance vith th d the IESBA Code. We believe that the
it evid btained is sufic i

ur opinion.
szAudithlIzrs

ey audit matters are those mattrs that, in our professional judgment, were of most sgnificance in our audit of the consolcated financial
B ofthe current period. Thse mattes wereaddressed inthe context ofour audit f the conslidated financial statements s whole
andi pinion thereon, and we do not these mattrs,

“The ey audit matter

Valustion of stimates of prsent value of future cashflows under | Our it procedures ncludedthe olloving:
i il i + A te ey ol et the gy ofhe it el he

o ofvludion of the EVICTS reted (o the determinaton of the
Fabiiyfor ncarred chims to deermine I they had been spproprisely

How our audit addressed the key audit matter

‘Asat 31 December 2024, the labilit for incurred claims (LIC) or contracts

QR 483.749 million (2023: QR 705.360 million and QR 493.691 million)

respectiel. This includes an esimate of the presnt valu of future cash

flows (PVECE) labilty and rlted einsurance of QR 694186 millon and.

QR 471071 millon (2023 QR 684905 million and QR 478764 millon)
pectively 7

+ Evaluated and tested the data used in the process of valuation of the
BVECEs concerning liabilty for incurred clais;

§fthe e esrve toappropite docmentaor, such s reports from
Toss adjusters,confirmations oblined from lawyers, etc.

et gy, il qulftons ad congetece o the
Groups internal ac

Inadditon, ith the asilshn(e of our internal actuarial specialists, ve:

“The valuation of the PVFCFs concerning th incurred daims representsthe | *
Group's expectation regarding future payments fo known and unknown
claims including associated expenses and involves actuaral models and

1 Hsaccuray i dependeniner | + Detrmined f the, clution methods and the model wed vere
alia,on the input data being correct, 'PP'“P“
‘The valuation to apply make | * Tjoc ratios; el
sipfcant stimates and e ctarl b, The sk of e s | caims ﬂzvelopnrm factors and
iscount a

result of inapproprite choice of actuarial methodologies, techniques and
assumptions. Management used an internal actuary to assst them in the
aforementioned determination.

Furthermore, another key element of the valuation of the reinsurance
contract asset s the determisation of the allowance for impairment . The
Group uses the expected credit loss model to estimate the impairment
allowance. This requires management to make significant estimates, such
as the probabilty of default loss given default, exposure at default and a
discount rate.

* Detemied i e

Hoped 3 point etimat o rnge bsed o o understanding of e
" Groups busiess, and evauated s betwen managements
‘point estimate and our polnt estimate or range

‘our audif procedures included the following:
+ Deterined i the model wed to determine the impairmen alowance

Asaresult of all the above factors, we consider the valuation of the PVFCFs
induded in LIC for contracts measured under the Premium Allocation
e

in the valuation of the reinsurance coniract aset as a ke audit

+ Assned the fuements and st the dta sed i the mpaimet

+ Reperformed the caleultion ofthe impaiment allovance;
W o sl e dicosues it francl atemens gt i

e

D'her Matter

the Group for m m ended 31 December 2023 were audited by another auditor who expressed an

nnmodnﬁedopmmn on those statements on 25 Fel\;
Other Information
Mmagemml is responsible for the other information. The other information comprises all information included in the annual repon other
than the c ted financial statements and our auditor’s report thereon. The annual report for the year 2024 is expected to be mad
available to us: aﬂer the date of this auditor’s report.
Our opinion on the consolidated financial statements does not cover the other information and we will not express any form of assurance
conclusion thereon.
In connection with our. a«dn of the consolidated financial sta!emems, our mpmmbdny is to read lhe other information |d.enuﬁad above

b in doing so her inform sistent with financial
led; din the audit, or othe umumdy mlsslaled
‘When we read the annual report, if we conclude that there is a material misstatement therein, we are required to communicate the matter to
those charged with governance. We have nothing to reportin this e
Responsibilities of Management and Those Charged with the

statements or our k

lidated Fi

Management s responsibl for the preparation and fir presentation of the consolidated financial satements in accordance with TFRS

Accounting Standards as isued by the ASD and thi preartion mm,;lmm with the applicable provsions of Qatar Commercial

Companies'Lawand the Company toenablethe

In preparing the consolidted financial sttements, management is responsible for assesing the Groups abilty to continue as a going

concern, iscoing s appiale, matrs rated 0 going concer and using the oing concer basis of sccouning wnless management
ds

are free from ‘whether due to fraud or error.

'CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2024

Assets

Property and equipment

Right-of-use assets

Investment properties

Investment in associates and joint venture

Reinsurance contract assets

Financial assets at fair value through other comprehensive income
Financial assets at fair value through profit or loss

Other assets

Cash and bank balances

Assets held for sale

Total assets

Equity and liabilities

Equity

Share capital

Legal reserve

Risk reserve

Valuation reserve of investment properties
Reserve for share of profits of associates
Retained earnings

Other components of equity

Bquity attributable to shareholders of the Parent Company
Non-controlling interests

Total equity

Liabilities

Employees’ end-of-service benefits
Insurance contract liabilities
Reinsurance contract liabilities
Loans and borrowings

Lease liabilities

Payables to related parties

Income tax liabilities

Other liabilities

Liabilities directly associated with assets held for sale
Total liabilities

Total equity and liabilities

2024
QR000

19,225
8641
2,640,842
73,538
594,290
1,657,266
127,714
255,899
325,203

5702,618
9,095

5,711,713

875,067
582,730
500,000
844,102

45910

84216
479,674

3,411,699
(9,567)

3,402,132

27,691
1,036,900
792
942,624
30,693
16,185
929
252,754

2,308,568
1,013

2,309,581

5711,713

2023
QR000

29,819
9.29
2,723,907
65,543
511,301
1,609,103
166,806
234,495
263915

5,614,185
12,286

5,626,471

875,067
579,694
500,000
804,777
39,132
104,889
]

3,331,103
(12,609)

3318494

27,736
930,357
2,393
1,054,382
31,400
16,280
1,012
243,106

2,306,666
1311

2,307,977

5,626,471

either nten ip P Aimen Saba Azara Khalifa Bin Jassim Bin Mohammad Al Thani
Those charged with responsible for overseeing s reporting process. Group Chief Executive Officer Chairman of the Board
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Out jcives e o rasonable s sbot et the sl ancl et a3 il r e fom el
‘misstatement, whether due to fraud or error, and opinion. hi
of s, b i ok  uaranee hat an audt onducted i sccordance it 5As il by detct a aterial misstatement b
exists e from fraud r erorand individually or in the aggregate, they could easonably be CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
expected to influence th ken on the basis ofth
s patof i insconance it 546, e s pofssion jodgnent and it profsionl deptic oot el For the year ended 31 December 2024
. m.,. and assess the isks of material the consolidated financal statements, whether due to fraud or error, design 2024 2023
and perform audit procedures responsive to Lhﬂ.w nsks ‘and obtain audit evidence that is sufficient and appropriate to provide a basis QR 000 QR ‘000
for our opinion. The risk of materi fraud i ighe thn forone erronas
uud may involve collusion,forgery, itentional omission orth ]
* Obtainanundemstanding oftenl cntol vt o the it i nder o desig udit procedues tht e aprprte n e Profit (loss) for the year 30357 (1613546)
ot orhe purpse of xpesiog an opiion —
e Other comprehensive income
. “",,,,““,,:3',:‘,;‘ i ppoopriene ‘“’:"““m‘“s o igconeen, mﬁ:ﬁ:ﬁm:ﬁﬁmﬂ%;ﬂ I‘,ﬂfy“fj Items that are or may be reclassified subsequently to profitor loss
i d to draw attention in our Redl f forci d Joss of significant infl 2 248,528
o the related d:?femmmmz consolcated fnancil statements or, lfsuch disdosurs are nadgule, 0 oy our opnion. Oue ot torelgh currency; wssral significant fnfluence g
gk Exchange differences on translation of foreign operations (105) 17372
. S i d and whether Net gain on debt instruments at fair value through other comprehensive income 969 15,516
th al statements Mad:levsfalrymmmm e HR
* Plan and perform the group audit to obtain suffcient appropriate audit evidence regarding the financial information of the entities —_
or business units within the group as a basis for forming an wemmn on the gmupegmual statements. We are responsible for the
direction, review of the audit We remain solel ur
audit opinion. Items that will not be reclassified subsequently to profit or loss
e dmgs: secharged with nce regardi e e d:I ingof the signif- Net gain (Loss) on equity instruments at fair value through other comprehensive income 46,857 (24,948)
R e Share of other comprehensive income (loss) of associates 1,856 (3808)
P and to communicate with them all rdmnnshqu and other maters |lulmay reasonably be thought to bear on our mdepcndcnne, P i
and where applicable, elated safeguards. R et T - -
th icated with th were of most i theaudit 52,834 (28,756)
of thy i i ‘the i d lit matters. We il in our audi-
2 ion pre i o rvhen, i extremely are circumsan : at
b, bl s ekt osuch o Other comprehensive income for the year 53,720 252,660
- Al Reshotory Total comprehensive income (loss) for the year 84077 (1,360,886)
Further,as required by the Qatar Commercial Companies'Law, we report the following:
- We n[!:vdnf the opinion that proper baoks of account were maintained by th d physical inventory verif has been duly Total comprehensive income (loss) attributable to:
cartied.
- We obtained all e forthe pup dit. Sharcholders of the Parent Company 81035 (1213322)
- To the best of our d iven to us e o g sedis,
of Qufar ComunggdhNE TS IR . Aicies of Aocitions wers commiied dunng e which would Boa:conkriHing fiferety AL )
materialy affectthe Group’s financial position oris financial performance. 84077 (1,360,886)
Total ive income (loss) attributable to shareholders of
Doha - Qatar For Deloitte & Touche y ; )
el ) the Parent Company arises from:
Continuing operations 83208 (1212658)
Joseph Khalife .
Partner Discontinued operations @173) (664)
License No. 433 81,035 (1,213322)

QEMA Auditor License No. 120156

Note: for the complete version of our consolidated financial statements, please visit our website: www.qgirco.com

QATAR GENERAL

INSURANCE & REINSURANCE CO. QP.SC

Licensed by Qatar Central Bank
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS CONSOLIDATED STATEMENT OF CASH FLOWS
For the year ended 31 December 2024 For the year ended 31 December 2024
2024 2023 2024 2023
QR 000 QR000 QR000 QR000
Operating activities
i 885,263 768212 Profit (loss) from continuing operations before tax 32,768 (1612,549)
i ) Loss from discontinued operations before tax (2,173) (664)
SRERNCE SELVICE EXpentes () (420947) Profit (loss)for the year before tax 30595 (L613213)
Net expenses from reinsurance contracts (358,068) (332472)
2 Adjustment for:
Inaistance secvice vésalt EEshE | 14m3 Fair value (gains) losses (7957) 1316284
: Tmpact of loss of control of a subsidiary - (120324)
Net finance expenses from insurance contracts (16,678) (19,099) Impact of loss of significant influence over investment in associates (53) 199,702
Net finance income from reinsurance contracts 11,848 13,931 Impairment loss on financial assets 3,997 131,361
— | — Impairment loss on property and equipment - 4392
Net insurance finance expenses (4,830) (5,168) Impairment loss on inventories 1,351 =
B Share of profit of associates (15,616) (46,046)
7. Depreciation of property and equipment and right-of-use assets 4,887 8,237
Rental o G 1074 Gain from sele o property snd equipment (1,39) (1028)
Investment income 86,646 43,770 (Gain) loss from sale of debt instruments at fair value through other comprehensive income (306) 1,072
i Gain from sale of financial asets at far value through profitor loss (2311 (327)
. S 3909 Gain from sale of investment properties 2113) (4524)
Impact of loss of significant influence over investment in associates 53 (199,702) Gain from foreign currency translation (178) (443)
- i Impact on rent concession and derecognition of a lease liability (293) =
Fair value gains (losses) 17957 (1,316284) Dividend incoeme (73,488) 969
Impact of loss of control of a subsidiary = 120,324 Interest income (13,355) (14,292)
i} e Finance cost 77,656 78901
Revenue from sales and construction activities 1,945 8,446 Brovision for employees’end- o service benckits 3584 1162
Other income 14,161 3320
- Net changes in:
Investment and other operations results 152,092 (1,325243) I d reinsurance contract 21,076 49,145
— Receivables from related parties (2,729) (72)
Finance cost (77,6356) (78,901) Other assets 8,423 4724
L Payables to related parties (95) 214
Cost of sales and construction activities (2,413) ©117) Other liabilities 9,284 11,654
Net impairment loss on financial assets (3,997) (131,659)
) o Cash from (used in) operations 30,93
Other operating and administrative expenses (81,207) (123405) Income tax paid (1)
Employees end-of-service benefits paid (4,002)
Total other expenses (165,273) (343,082) - ; ST =
e . Net cash from (used in) operating activities 26,640
Profit (loss) from operations 17145 (1,658,700) vesting actvitis
Share of profit of assaciates 15,623 16,151 Additions to property and equipment (4,148) (1782)
—— Additions to investment properties (53,308) (19,379)
Profit (loss) before tax 32768 (1612,549) Proceeds from sale of property and equipment 1,438 1610
Proceeds from sale of investment properties 167,033 55,614
Income tax expenses _ (%) (%) Dividends received from associates 8844 733
. _ Dividends received from financial assets 39,892 24,192
Profit (loss) from continuing operations 32,530 (1,612,882 Purchase of financial assets at fair value through profit or loss (18,133) (31,916)
Loss from discontinued operations (@173) (664) Proceeds from sale of financial assets at fair value through other comprehensive income 978 9164
i Proceeds from sale of financial assets at fair value through profit or loss 64,692 33,829
Profit (loss) for the year 30357 (1,613,546 Interest received . 12,564 15462
— Movement in term deposits (107,960) (1122)
i ) Proceeds from liquidation of an associate 739 -
Tl atidhgatie o Deevegnifviasiing o lassof conivol b ubiiiary i (639)
Sharcholders of the Parent Company 28963 (1,465982) Net cash from investing activities 112,631 129,766
Non-controlling interests 1,394 (147,564) Financingactvitis
30357 (1613546) Repayment of loans and borrowings (108,908) (48.924)
S —— Finance cost paid (74,110) (59,383)
Earnings (losses) per share Payment of lease liabilities (3,583) (3,070)
Basic and diluted earnings (losses) per share (in Qatari Riyals per share) (1675) Net cash used in financing activities (186601 (111377)
Net decrease in cash and cash equivalents (47,330) (5,227)
Earnings (losses) per share for continuing operations Cash and cash equivalents at the beginning of the year 220,855 226,082
Basic and diluted earnings (losses) per share (in Qatari Riyals per share) 0.035 (1674) Cash and cash equivalents at the end of the year 173525 220855
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2024
Equity attri to shareholders of the Parent Company
Other components of equity
Valuation ~ Reserve for Foreign
reserveof  share of Fair currency Non-
Share Legal Risk  investment profitof  Retained value Revaluation translation controlling Total
capital reserve reserve  properties  associates earnings reserve surplus reserve Total interests equity
QR0  QR000  QR00  QR00  QR000 QR0  QRO00  QR00  QR00  QR000 QR0  QR000
At 31 December 2023 875067 579,694 500,000 804,777 39,132 104889 421334 6,226 (16) 3,331,103 (12609) 3,318,494
Profit for the year - - - - - 28,963 - - - 28,963 1,394 30,357
Other comprehensive income (loss) - - - - - - 49,682 2,473 (83) 52,072 1,648 53,720
Total comprehensive income (loss) - - - - - 28,963 49,682 2473 (83) 81,035 3082 84,077
Transfer to legal reserve - 3036 - - - (3,036) - - . - - -
Net transfer to valuation reserve of investment properties - - - 39,325 - (39,325) - - - - - -
Transfer of share of profit of associates,
net of dividends received from associates - - - - 6,778 (6,778) - - - - - -
Transfer of cumulative losses on disposal of financial
assetsat fair value through other comprehensive income 5 > - 5 = (58) 58 2 8 = 2 @
Contribution to social and sport activities fund - - - - - (439) - - - (439) - (439)
At 31 December 2024 875067 582730 500,000 844,102 45910 84216 471,074 8,699 (99) 3,411,699 (9.567) 3,402,132
Equity attributable to shareholders of the Parent Company
Other components of equity
Valuation  Reserve for Foreign
reserveof  share of Fair currency Non-
Share Legal Risk  investment profit of Retained value  Revaluation translation controlling Total
capital reserve reser properties associates earnings reserve surplus reserve Total interests equity
QR000  QR000  QR'000 QRO00  QR000 QRO00  QR000 QR 000 QR000  QR000  QR'000 QR'000
At 31 December 2022 (as previously
reported) 875,067 579,694 500000 1,806,223 37,714 570976 435951 6226 (265916) 4545935 14631 4,560,566
Adjustment on initial application of IFRS 17 ® e : - - (1,256) - - (1,256) - (1,256)
At31 December 2022 (Restated) 875067 579,694 500000 1,806,223 37,714 569720 435951 626 (265916) 4544679 14631 4559310
Loss for the year - - - - - (1465982) - - - (1465982)  (147564)  (1,613,546)
Other comprehensive (loss) income = s = = = - (1340 265900 252,660 252,660
Total comprehensive (loss) income - - - - - (1465982)  (13240) - 265900 (1213322)  (147564)  (1,360,886)
Derecognition of non-controlling interests due to loss of control . . . . ’ - ’ 3 120324 120324
Net transfer to valuation reserve of investment properties B o - (1,001,446) - 1,001,446 - - - - - -
Transfer of share of profit of associates, net of
dividends received from associates - - - - 1418 (1,418) = = i - = =
Transfer of cumulative gains or losses attributable to
General Takaful’s Policyholders on disposal of financial assets
at fair value through other comprehensive income - 5 - & : (254) : . (254) - (254)
Transfer of cumulative gains on disposal of financial assets
at fair value through other comprehensive income - - - - - 1377 (1,377) - - - - -
At 31 December 2023 875,067 579,694 500,000 804777 39,132 104889 421,334 (16) 3,331,103 (12,609
Note: for the complete version of our consolidated financial statements, please visit our website: www.qgirco.com

QATAR GENERAL

INSURANCE & REINSURANCE CO. QP.SC

Licensed by Qatar Central Bank
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