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Statement
2 2021-12-31 2022-12-31 en
‘Ay’ KJ-&." ‘?.QLm.u uahr_" (5__)‘-40-‘#—’»‘) Eﬂ()-" é’Lﬂ
26.2% 6,317,090 7,970,500 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
daaslly 4wl b (55l duses
26.2% 26.52 33.46 o , ’ wP ety Somy
Basic & Diluted Earnings per Share
alglazl! 2ilsgagll
11.2% 145,587,393 161,888,760 e e
Current Assets
Sl I el
11.6% 191,471,433 213,744,071 sk el
Total Assets
) Agluall mhgllall
7.0% 78,246,828 83,703,233 Sl v e
Current Liabilities
b I e
12.4% 128,291,712 144,252,025 N R !
Total Liabilities
1S, 801 o luces poliddl S Boid> Loz
10.0% 63,179,721 69,492,046 Total Equity attributable to the owners of the
Parent Company
Al syl s
5.5% 71,700,543 75,636,879 i)
Total Operating Revenue
N Gl gl o8
25.0% 6,835,637 8,542,965 _ Gt sad? i
Net Operating Profit (Loss)
Sl Ao Yilws dzrgs N ASt Ao Ylus axg Y godall JUT el / 2eSTALL sl
. No accumulated No accumulated
losses losses | Accumulated Loss/ Paid-Up Share Capital
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oled!
Statement
2021-12-31 2022-12-31
A1 48,801 mabacay ol (Byluell) 20dl Glo
41.3% 1,686,677 2,383,700 Net_Proﬂt (Loss) represents the amount
attributable to the owners of the parent
Company
Haaselly Aol @addl (3yles) Az
41.3% 7.08 10.01 o o ree 7
Basic & Diluted Earnings per Share
alaadll sl Jles
9.5% 18,264,699 19,992,169 J
Total Operating Revenue
Lla d! (5, leal) ) Bls
36.1% 1,976,927 2,689,752 ) ) )
Net Operating Profit (Loss)

e Not Applicable for first Quarter

- Increase in net earned premium
- Increase in net investment income

Jﬁy‘t‘)’“d“" 'S‘IQ'_‘X )

a8l boludY 3o ¢ Lasyl-
Sl Sl lpl ¢ Lasyl-

KWD 3,883,942
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2. | Qualified Opinion 0 Laimisofy | 12
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4. | Adverse Opinion O oSl gl | .4
In the event of selecting item No. 2, 3 or 4, Aaicom 4 13 512 o8y any sLast e
the following table must be filled out, and this form is not itnd o o) Lo SaiSe 7 39l i iag Y o JU1 gl
considered complete unless it is filled.
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apeadll aogall
aas Silasiys
6% KWD 1,429,267.560 N
Cash Dividends
Aoin el Cilasjed
9% KWD 2,161,374.700 G
Bonus Share
. “ n;lLIJ S
None/izge ¥ None/.sgs ¥ i g
Other Dividend
Lyl anes aue
NONe/ iy, ¥ NoNne/.zs, ¥ chleise
No Dividends
Wl 3MMe Wi oy 83Ls3
None/ass: ¥ None/.xs ¥ i = None/uxs: ¥ sy
Issue Premium Capital Increase
(w i1 PR
None/.»s: ¥ None/.»q ¥ S o
Capital Decrease

D

L]
g l(uwa It \-—/ Chief Executive Officer Dawoud S. Al-Duwaisan
=\ Re il & L L_g.d\._.m_;.ﬂ\ ey QL«._)j..kJ\ EPIN |
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|
Financial Results Form WS ki 7 Sga
Kuwaifl Gok365)y 2RUIFH66 P.O.Box 21929 Safat, 13080 Kuwait Paid up capital KWD 24,015, pﬁ{ggu

F (965) 2229 9602 www.kuwaitre.com Commercial Register No. 16532




kuwait@kw.ey.com
www.ey.com/me gl gunloes ]
Saa Vi oy dpiie Lade g
V- Blaall cagSUl Joo Ll Al
Blall doles
Y- VA Gollall by 2
JUiE S/RPEREE

& -
2245 2880 / 2295 5000 : il P‘BEJ"‘S g‘f“""’ lg Ol
22456419 : S 5939 Caushy) EY

Jiaal) cliluad) ) ya y &5
et lcall 3alad) & pudan )
8.8, Al oS el Bl ) A8 5

Adlall i) (3835 Jga i
L

Gl ellhy dpgrial) Al ALl §gia 8l puadl) g Al culsall g Jalall Jaall g Jaall St g 2022 e 31
Algd) Do) ) (aile dlly 8 Lo gl cililall Jga cilaliaryl g

G LS Al W S odl ge dpld) al sl ases e Aale By gy e A8 ) L) Gl of iy
AUV Ul Al el T8 U1 I3y Agiiall Al Aol Ll 5 Il Lgdhal e 52022 e 31

A e

b U 8 Jalitll (g0 39 Sy Ann g palaall ) Uil Wil g (o) Al gall Gl el (88 gl Jlae s Uik )
(Aol Ll LY Glisal g3 53 e ¢ slis s " ullal) Clilll T o Clilinl) il pe Clly pusd 0
LDl Y] yples S 5 Lay) Cprigal) Cppnlaall Liigal) LR Y yuleal Aol ulsall Go olall Guigall Splaall
Uleaa ) il A of aied Wl 5 (Glinall culallaial G g (5 A1 AEMNAY) Uil  pusay 18 0y Wil 28 5 (7 §Lisall") (Al giff
8 (gl 5 el iiSay bl gl Aplia g A8 Lele

Laecti ) (il ) 9ol
iy Adlall Ziudl L) lilpll UE8S 8 Lpanl YIS ) a1 ol oo ¢ gl Ui b el ) 380 sl )
o L sad) o2 Jsa daadia gl el (90 Ledsa Wl elaal y JSS ALl bl RSN Bl (A ) 5aY) 028 (a0

AVUEES ) A el o e el (S Liiallae iS5 G833 ) gl Jali

o2 Bl Lo Gl b Ly o ullal) clilialf (5807 e il o il o a8 U 58 (A Al L) ey 85l Lidd i
8 Aol elaa¥) Hlalaal Uiy s (38 sy Loy Baaaall el ) 2 Ly Ui 3l i) Jlee§ acai ¢ Jlly5 ) 5aY)
830 gl ) sl Aadlaal Ladaiin &5 Al il Yl elld 8 Lay el Ll ) Gal Jlae ] el ja) gl o) ALl iyl

A yal) L) i) Jga BBl ) elayl (e LSy Ll 2 yda ol



EY

Jeae L Jua b

JM\ QL.ILHAA-“ t,\gb-a #ﬂ
Ot Luall Baled) & 2 )
() &8, a. 00 Aty oSN el Bale ) A8,

(Aal) Adlal) lilal) (3885 Jga g A

() Lpasi oI G0l ) g

il BLin Y S s ) g o pelil) sole) 2 sie il plho caliin Y dedsiuall <of padill (]

hlialy ASall e L) sl s iy sl cnd ciliay gl sl Gl sale) gie il slhe (el
Clgllae 5a3 2022 saansd 31 (8 LS ("lblia Y1 o b Lall L) Lede g30Y) &G ol Sasiall il gl
don alSal cpdill Bale) 2 gie clyglhe bl ey AS 8N lslha Jeay dadlly £y 58 5o Cpadill S2le) 2 i
ot L oY) Al gl iy sllaoll A5l &y gl A Maa) Jsn plSaY) B 5 5 ) oy g 8383l e Al il
LS paml] LB e g ApaliaBy) izl JB8Y) Calise aladin) aiyy 300 lela ) desie ez gl ella
A Tl A5l (el sale) o gl el slae Cluial oy Ll 38 ) (Gl & A aad) da¥) Al sl el glaall o2
L Labutal o5 Ay clgie $30Y) o ol (819 BaSiall Ciliay sailly (3lay Lo oliinly cdplifiondll 4y ) 5SY1 (3 )kl
A A Tl 45 jlie Aigea dyie ) 58 JDA Alilee LAY Lgie aall il seill Adadll Aladlly dpay Hlall 5 il
Agllall bl 2 )5 s Lgie dlaall daledl) il gl laiay LeasddS ol 5 clglians

dae Do (ya U oy SV abahy B laY) Cual A ol ) el B e 4S5l lalaa Y AUS sl ¢l ) oy
bt 5 joball daatll culsail)l e 8 — Adagal) 35lall WSS aay dlall — il Bale) gie il gllag
S a5 A ) g5SY1 cilanll 3ol gl cul ol g it g el sale] S gie il slhe duad’ Tty da gid

" At N GG el o i 5 130 Gfd cililia !

Aalaiall dnwi I A5 1) ol gal skt Aleld gy gl HLEA) (g AT gl g (e el Liad 1) gail) Cle) ja) Chianald
A€l e LY 5 clgie £OUY) ol ol LAl il gaill elgie daall cilimy gail) alial Cludial g Janast Lulons
il 5 4y ) 5IY) 5 Apalai®y) il J8Y) auza gl Y Leadi A dlaie Wy ) Al dlee apii ) 4Ll
Bake) €l yia g &y guil) it by gaill (o Ao il Ui 28y A U colud all g dledl) il Jilia 3 aidl)
el s (g apsll ALl i) e Ay e s Yl e 5l ae JBla ) il 5 Lo Adleiall Gaalill
dexiioal abaill g zilaill dagDle sae paai] 3ENT el ya) i el LS Lo Adleiall clala Y1y iliay sl
Gluial 84S 8l meio iy Liad ¢ @daill il ja) O e 3aS celld ) i) ualill sale) 2 sie il slhe luia
Jalas @y 3 Loy ddlall cold 4lalal) 48 )1 day) guin andfiy o haliiaVl 4US @l jlial ool agie il slhae

Aol A glad JSI Lalgia ) 4US aild s (el 3530 il slhae & IS al)



EY

‘—DJLC\_I;LI_I_I
Joo LI LA b

JM\ QL.ILHAA-“ c,éb.a J.'Uﬁ
Ot Luall Baled) &) 2 1)
() &8, a. 00 Aty oSN el Bale ) A8,

(A ALl i) (3885 Jga &S
(i) s Jl) 30 ) gl

(Aat) Al Dalis Y] GUS JLis) 5 ¢ palill ole ) o gie <ol plhe coluin Y Lodiiall < yaiil) (1

Ukl LDl e (3ol 5 iy 3 JaY) Cuald A1 gl YT aiall 3 s 5 AL 5 Ao gun 9 (o ST L LS
Ll iy Al bl eliiad g 485 (e ST iy ) SISV Colaiivad) Jiia oo AN o) SEYT adial) Lgeadia) )
(L) Galalall Cpeanadiall sae by el il 5 yalaally Ul )l SYI Gl sadly (Shei ol ya) ity Liad LaS ayil
il b deddiiall 4y ) giSY) g ApaliaBY) ol jaEll g bl Y1 daedle e e Gl Ciead
oe D i b Ll il Cnaadially DleiuYl Ll LS 4 il 45 jaf gl i )il Jidasl) 4y g 4y ) gSY)
dgaiil) il A giee 5 gy Jgenall dppalaall juleally z3laill 038 ol Sl g cralaill b deadiodl 4y ) sISY) AlSAY)
Jlae W) gL 5 8l o e o s A<, (o sne o L) ST 5 (A bl @Y1 i) il ) e i)
S0 oy Liad celld V) Alza) Al Ul A gal) putel) Tiade cilydaliia) AUS e oSUI Glld g col g aa e
Al i) Jsa 10 zlan)) e clphlia ¥ sdgs dilaiall claliaiy) das S

Cralill 3ole) 3 sie (o Aadlil] dimall 5aia s ¥1 210 4uilSs/ (e

s 0 2022 sresd 31 A4Sl Ll lilall 4y 58 5a el Bale) 3 ghe (e ATl Al Baia )Y i
Jelge W jliie) 85 1aY) 28l calSa ¥l oda AASY 5,aY) ASal o g ghaiy Al saca ) Jpand 4084 g2
dalia o,al o sl 44 5 Zaal) 4pay Ul Sandl Jalail s cilet 33 3 ga 55 e Slerd) 28505 dpa Hl) 23lE el Baras
Uaraia Cluial by g pn (a0 paadl il glaall 238 3 1aY) aadind s ALl Cal a0 Aglaiiyl 5 jlaally (3lay Las
SaIL Jranl) avea )1 gl Baase Alalaal La) dagdll alsdsy

allsall 45 sal 1 kai 5 3 0Y) alSal (e Glle (5 siun allaiy a3y Tl a5 38l gal (g Liiny Y1 138 )
4 Adagi 5l

pre e Ul L Ganada luiial aiy &l ) daad) saia ) 0l Jilas ani L Liad ) G833 Cile) ja) Chianas
Sl Jalail dxal ey diad) Al Ta alaadl aBinl o sl el ey dadlll aliail o @ jise gl a5a
WM‘@M\@)UJJPGM‘@QL‘J\A;‘-},‘);\-\M,)L\M

Gl e G el 5 clgiad (aliasy umdameﬁgl\ng;“y\ Lad) saca W) (e dle Lidly Liad )
&t Al e @iailly L calSall 028 daeDla ani aly Sl ASaY) Al 85 oY) Al coniin) @A ki)
C_IJLI ‘5:; M\ 4.1\.4_4 \A;‘}I FRRIDY &_ﬂr—jﬁu d‘ r-a).h.n‘ (u \J\ Lq} cc,)\.uﬂ 4.\;.\)1.\3‘ J\.\»J\ ..H.A.\‘j coJmJY\ A

ld Gl Y G cile) 3 L._g‘)f 3l u).».»\yd\ ey A e J gaally liad adl | giail) Cle) ja) (e Lelgil
Lo i gidie 4 jn gall AL Gl W S aa gl g Aaildll alaall ala iy 3 eyl &Y glas g dlall

OSI Al Gl el Cilianaddl G 8 5l Ad) caniin) @3 kil i) e gEaill Loyl Ll a6
AiDle B e Clatioa Ledalii ) (e dsa.ﬂ\j Al el c.u\.a @ LS alad! oJ;hA

(98]



EY

Jeae L Jua b

JM\ QL.ILHAA-“ c,éb.a J.'Uﬁ
Ot Luall Baled) &) 2 1)
() &8, a. 00 Aty oSN el Bale ) A8,

(A Al i) (3885 Jga 8

(L)) Lwii I (G0 ) gof

(Ladi) Calill sale ) 3 g (po dailil] Ligarall 52 ) ¥ 210 pice] LobilF (o

sty Adleiall 310y dslans (e sl Liadl Ll el (alaasy Jalill RENCTIRIN
Leians 8 o i) dpaall saa )3 ciliaiaddll

& Aaaidl il Bale) agie e AUl daall saa H YL dileial Cilaliadyl dagDle il Liad ey ) dil)
Al UL g 9 rlay!

2022 4 A8 4ill (g gissll _p jiil) 6 dn 20 (5 AT o slea

SR 500 ol il laall (e Mo AY) e glaall” and ) sSh 6 AY) Cilegleall 83 e A gl a5l ()
oj&\u»&ﬁﬁé&\.\&m;dﬂté};ubw\ J\fﬁ)&.}}‘\.ﬂd\ u\.\\:\.\“ Yy 420223.\“;345)»\”%’;_5.\..»3\
G pa 58 F ol amy il N ALl L e Jseandl aBging ccilbuall Gl ey 58 G )l i AS,4
abluall

Aelon 85 Aai (ol e uad g alg gAY il glaall oy Y AL i) J s Wi )

il 1y L J..paﬁj;b).i:i Al ;‘_g‘)ii}(\ e gleall o ¢ 3LY) (oa Ui g e 8 cAdlall il LRSS, (slay Lo
Ll Lole elhaal gl agay o Gl oW Lidde 4)) Joag Losun ol Alall i) ae dp0le 5 ) sucay 480 gia j
il gleall e Ly i 3l Jlae Y1 ) Taliind o,y cilagleall s3a 8 dgale ladl ol aga g ) llasi La 13
Ll Gl U85 (8 oM el ) 50 Lo Cppmy 4l ectiasal) Gy 58 g )5 U Lgole Ul (3015 6 30!
LAl 3¢ 3lay Lasd Uy 5 8 4al ol s s e

oo s ALl ol A gall el T g Alale 5 ) gy dallall il o3 (2 e g alac) e A gpaall o B laY) ()
O Al ilS o s Al a1 (e AlA dlle iy dlac Y Ay 5 g 5 laY1 W) i A dglalall 44 ) @l g
sl o s

& A i) fase il e Ldlee | dagtia o 4S 5l 5 )08 A ) g pese 3 10Y) Jeai cdyllall cililad) dlac) aie
Al Lo ool 4y ) painl) fase Gaadais Ay ) i) fase aluls Adleid) oY) oo it__,tuuﬂ ely S e czlad)
Y138 3AT) o g =8l s ol Jigiane Ala & o Lllae§ caly 5 4S il a5 jlaY) & jies

AS Al Al i) slae) dylee e ol LY A g5 AS sall G O 1 pasal) Jaay



EY

‘—DJLC\_I;LI_I_I
Joo LI LA b
Siial) cbiboaa) Bl pa sy 5

oot Lusal) Baleal) i pulaa )
(Aal) 8.8, i Aty 58I Cppalil) Bale ) AS

(A ALl i) (3885 Jga &S

L)) bl (34807 e blan) i) o <l g jice

o il e Aail culS o) gu doalad) Uad¥) e A OSSR bl (b J g aSE e J geanll g Ldaa ()
V) astl e ddle a0 Jia gt 28U ) deasill o Ll ey () clbuall Gl ja )8 laal 5 Uadl)
Lasas dla 8 Gualdl eladl) Golankl Wils il G go Aol gall 38ail) b Way aail) dalee O ey Y 4l
Frana ol 038 8 ) gy 158 () Al e 5y gy o8 gl e IS 1Y) Badle i s Ul i ) e el L
el bl o3 (bl e W) sy il 5 Geadiiall Aalaidy) @l e

WS, il Jlee | YA duigadl ddanall e Lidaila g dyige WalSal LA (A gal) 58ail) yulaad Tad g 38l e o30S
(o Lo Lid

u\;\);\ A.\A.u‘,emj}w\ J\ M\L}:mﬂ.} il ;‘}u“.ﬁ]w‘ t_i\.ll.uj\‘;‘uéw‘ ;LL»Y\ ‘)L\AA(A.UAJJ JJJA.I <

o) iy ;m)wtfsqwu il Apilia 5 41S 3835 Al e Jpaanll Gl g ¢ yhalaal) ellil 4adlall g8l

B iRl o) Cua dladll e il el GLES) axe i 58 (i) e @il gole Uad CilESI pae halie
ARl D Helas o bl ol aeatiadl JLaa) g g 3l ol gl gill ety

Caal Gl STy CagHlall LDl 58l le) ya) aa gl Gail) Alany Alall cld Lalall 4650 gl agd
Al oal Agdatall 4 1) ol gl dllad J s o 0 o)l

e adial) Aleall e calaliady) g dyalad) el i) A gine (g g Aeadivel) Eyraladdl ) Ao syl o
_3)‘3}” d.\§

S adad) Al Y Taliad bl g anladll 4y ) paiul) fase (el 30y aladinl Adde g2 I deasill o
Lo sa i i o Sy gl g cagplall ol cilaalYL gleia oale 2SU aae allia K1) Lo apaay dlgale Uilias
chJLAgSE‘ur. dsas N diagll s 8y 4 ) pain) imwuig;@mi@mg;:\sﬂ\@ﬁdﬁ
d.m:u j\ A_JLJ\ uhhﬂ\‘;dd\ <l c_ala\.us‘}f\ ecalibaall ) e )A)s.a‘_gc)l.u;wumd;b u\\.ulca_m.:
}ﬁ@)h@;@ph@‘&ﬂ\ﬂﬂé\bﬂﬂ;ﬁqmm «.\\ALAS‘)HM).A md\;@\.\.\\)
MM&dﬂlmy‘HAW\uJJH\}\u\h‘}ﬂwudacdhwec)ﬂéc blead) () e

A et Tase il e Lelleed

Gl 1) Lo iy cilaliad) el 8 Lay Lgad diaaiall culilull g Lln 5 4Ll clilall Jaldl) G jall i
Al Gim el sy sl Aliall ¢uld Elaal g Al Elladdl e ued dalladl calilad)

Gl iy il 515 38l Jlee Y Jaladal) (3Uaill iy (0 5l 822 Jsa AuSsall e Ol s el o ol i L)
) Jlee | oL agaas iy dglalall 40 1 <l gal 830 58 s ) a4 sl (ol Sl 38 Loy Al

agalii s ADELYL (aid) b dlall culd 48aY) clllaially Ll 310 s Ul 2aSsall e ol g asall Ul asiis
el Yl G AlayL Wi e g 38 Ll Ugtan 8 ) s 651 Gl 6 AY sl 5 il 488 Uyl
Loalie elld g€ i ddlall cufd julaill g cilanagill jabaas dlaiuy 33454

G 8 Lpanl Y )5l IS N geY) el dand gy AaS gall e Gallgganall E3U) A () a1 U (e
Bl e o A HsaY) o2 o i Wl A N GEal) gel & poied Gl dlall Al ALl el
o555 Ladie clan 300 Jlsal sl ) sa¥1 038 o el Zliad) 2l sl i ) g3lal piay ol Le Ly Galaldl i)
128 e A yiall dpuSall iliill o Jgine IS B il (o 4dY U8 6 dle zlad)) ade caag e 1l o )

Al el Sl glats L)



EY

Joo LA s
Stiesal) cliloaal) 81 oy 8

Ot Luall Baled) &) w2 1)
() & d.a, 5 Aty oSN el Bale ) A8

‘ s A Al 1) 5 4 53RN ) 5a¥) Jga S

A 58l 5 50a) Galaa 8 Bl gl culilad) g Adlall cabiladl o ¢ dadaiio dusalaa yilday Jadiag 4 581 o) Leasd Wi, 8
G Clalialy e sbeall 488 e Uiloas 98 Wil y | jiaall aa 8 31y 5 Lo ae Alie 4lall chlilul) o3 (slahy Lasd
A ] A8l ) s Lgallaty 3 il gleal) pas (pania ALl ULl of LS ¢ 3daill Gial 2 Y Ay 59 i WL
i anil) g A8 Al il allail) g i) N 5 ld A8 cObaedll 5 il 4iaiY g 4l A8 el 3 2016
Sl ) i i a5 ol Ualiie ) 5 Liale 44l) Joa g Lassn e jall J a0 Tl g 0 jadl o jal 8 il 5 clogd 43230
AS il ol aUaill i) siad of olgd ABaDU cOlaetl 5 il 4iadY g 4l A8 el 2016 4and 1 A8
o A8l Bl e Tole 1yl ad ()5S s g e 2022 yrensd 31 3 dagiial) 4l DA clagd &aaDU cdlpanill
A S e

ONand) didre a SHae

438 208 a8 cililuall 8 50 o
g )

S g (amandl s Gluall

2023 8 15
SPN]




8.8 iy 4811 (ypalil) Bl ) A8 4k

2021 2022
sS b 9S8 ks
67,743,203 71,028,656
(5,240,842) (5,913,694)
62,502,361 65,114,962
(47,975927)  (44,198,364)
4,881,547 2,217,156
(43,094,380) (41,981,208)
(13,421241)  (15,684,593)
384,216 290,980
6,370,956 7,740,141
3,180,281 3,910,466
773,660 692,154
3,399 5,603
(2,670,792) (2,989,115)
(57,097) (89,735)
(91,743) (61,487)
(34) -
(672,993) (667,562)
- 2,500
6,835,637 8,542,965
(61,521) (76,887)
(178,995) (210,337)
(71,531) (84,041)
(206,500) (201,200)
6,317,090 7,970,500
26.52 33.46
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7.038.159 8,724,400
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF KUWAIT
REINSURANCE COMPANY K.S.C.P.

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Kuwait Reinsurance Company K.S.C.P. (the
“Company”’) which comprise the statement of financial position as at 31 December 2022, and
the statement of income, statement of comprehensive income, statement of cash flows and
statement of changes in equity for the year then ended, and notes to the financial statements
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at 31 December 2022, and its financial performance
and its cash flows for the year then ended in accordance with International Financial Reporting
Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the Financial Statements’ section of our report. We are independent of the Company
in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements in
the State of Kuwait, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current year. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of
the Financial Statements’ section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the financial statements. The results of our
audit procedures, including the procedures performed to address the matters below, provide the
basis for our audit opinion on the accompanying financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF KUWAIT
REINSURANCE COMPANY K.S.C.P. (continued)

Report on the Audit of the Financial Statements (continued)
Key Audit Matters (continued)

a) Estimates used in calculation of reinsurance contract liabilities and technical reserve
adequacy test
Reinsurance contract labilities include Outstanding Claims Reserve (OCR), Unearned Premium
Reserve (UPR) and Incurred But Not Reported Reserve (IBNR) (together “reserves”). As at
31 December 2022, the reinsurance contract liabilities are significant to the Company’s total
liabilities. The measurement of reinsurance contract liabilities involves judgment over uncertain
future outcomes, mainly the ultimate total settlement value of long-term liabilities, including any
guarantees provided to policyholders. Various economic and non-economic assumptions are
being used to estimate the adequacy of these long-term liabilities as reported in the statement of
financial position. The reinsurance contract liabilities of the Company are calculated based on
prospective actuarial methods, except for in case of the IBNR, calculated based on the historical
experience of actual amount of claims reported for similar treaties over a period of time in
comparison to the premium collected, reduced by actual reported claims until the reporting date.

The Company's reserve adequacy test is performed by an external actuary appointed by the
management in order to confirm that reinsurance contract liabilities, net of deferred acquisition
cost, are adequate in the context of expected future cash outflows. Considering the significance
of reinsurance contract liabilities and the complexity and estimations involved in the actuarial
valuations and reserve adequacy test, we determined this to be a key audit matter.

Our audit procedures included, among other things, testing the design and operating effectiveness
of the key controls around recording and reserving process for reported claims, unreported claims
and unearned premium and assessing management's determination and approval process for
setting economic and actuarial assumptions and estimated versus actual results and experience
studies. We tested a sample of outstanding claims and related reinsurance recoveries and
subrogation claims, focusing on those with most significant impact on the financial statements to
assess whether claims and related recoveries are appropriately estimated. We further performed
audit procedures to determine whether the models and systems used in calculating the reinsurance
contract liabilities are appropriate. In addition, our audit procedures also included assessing the
Company's methodology for calculating the insurance contract liabilities, reserve adequacy tests
and an assessment of internal controls in this respect, including the analysis of the movements in
insurance contract liabilities and reserve adequacy surplus per segment during the year.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF KUWAIT
REINSURANCE COMPANY K.S.C.P. (continued)

Report on the Audit of the Financial Statements (continued)

Key Audit Matters (continued)

a) Estimates used in calculation of reinsurance contract liabilities and technical reserve
adequacy test (continued)

We evaluated the objectivity, independence and expertise of the actuarial valuator appointed by
management and verified the data used by external actuary to the actuarial exhibits and verified
that the data on which the estimate is based is accurate and complete. We performed procedures
for areas of higher risk and estimation with the assistance of our internal specialists, which
included considering the appropriateness of economic and actuarial assumptions and estimates
used in the actuarial valuation reports and assessing the experience analysis performed by the
Company. We also involved our internal specialists in assessing the appropriateness of actuarial
judgements used in the models, the compliance of the models with the applicable accounting
standards, the reasonableness of the projected cash flows and challenging the assumptions
adopted in the context of both the Company and industry experience to ensure that the reserves
are adequate as per IFRS. Further, we assessed the adequacy of the disclosures relating to these
reserves given in note 10 to the financial statements.

b) Recoverability of receivables arising from reinsurance contracts

The receivables arising from reinsurance contracts are significant to the Company’s financial
statements at 31 December 2022. The determination as to whether a receivable is collectable
involves management judgement. Specific factors management considers include the age of the
balance, location of customers, existence of disputes, recent historical payment patterns and any
other available information concerning the creditworthiness of counterparties. Management uses
this information to determine whether a provision for impairment is required either for a specific
transaction or for a customer's balance overall.

We determined this to be a key audit matter because it requires a high level of management
judgement and due to the materiality of the amounts involved.

Our audit procedures included evaluating the ageing analysis of receivable balances where no
provision was recognised, to check that there were no indicators of impairment. This included
verifying if payments had been received subsequent to the year-end, reviewing historical payment
patterns and any correspondence with customers on expected settlement dates.

We selected a sample of the larger receivable balances where a provision for impairment of
receivables was recognised and understood the rationale behind management's judgement. In
order to evaluate the appropriateness of these judgements, we verified whether balances were
overdue, the customers' historical payment patterns and whether any post year-end payments had
been received up to the date of completing our audit procedures. We also obtained evidence
including correspondence supporting any disputes between the parties involved, attempts by
management to recover the amounts outstanding and on the credit status of significant
counterparties where available.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF KUWAIT
REINSURANCE COMPANY K.S.C.P. (continued)

Report on the Audit of the Financial Statements (continued)

Key Audit Matters (continued)

b) Recoverability of receivables arising from reinsurance contracts (continued)
We also challenged management's rationale where provisions were recognised on transactions
that were not overdue as at the reporting date and verified these were appropriately supported.

In assessing the appropriateness of the overall provision for impairment, we also considered
management's policy for recognising provisions on doubtful receivables.

Further, we assessed the adequacy of the disclosures relating to the receivables arising from
reinsurance contracts given in note 9 to the financial statements.

Other information included in the Company’s 2022 Annual report

Management is responsible for the other information. Other information consists of the
information included in the Company’s 2022 Annual Report, other than the financial statements
and our auditor’s report thereon. We obtained the report of the Company’s Board of Directors,
prior to the date of our auditor’s report, and we expect to obtain the remaining sections of the
Annual Report after the date of our auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not and
we will not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If, based on the work we have performed, on the other
information that we obtained prior to the date of this auditors’ report, we conclude that there is a
material misstatement of this other information; we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRSs, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are responsible for overseeing the Company’s financial
reporting process.



EY

Building a better
working world

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF KUWAIT
REINSURANCE COMPANY K.S.C.P. (continued)

Report on the Audit of the Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with Those Charged with Governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF KUWAIT
REINSURANCE COMPANY K.S.C.P. (continued)

Report on the Audit of the Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

We also provide Those Charged with Governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with Those Charged with Governance, we determine those
matters that were of most significance in the audit of the financial statements of the current year
and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Matters

Furthermore, in our opinion proper books of account have been kept by the Company and the
financial statements, together with the contents of the report of the Company’s Board of Directors
relating to these financial statements, are in accordance therewith. We further report that, we
obtained all the information and explanations that we required for the purpose of our audit and
that the financial statements incorporate all information that is required by the Companies Law
No.1 of 2016, as amended, and its executive regulations, as amended, and by the Company’s
Memorandum of Incorporation and Articles of Association, as amended, that an inventory was
duly carried out and that, to the best of our knowledge and belief, no violations of the Companies
Law No.1 of 2016, as amended, and its executive regulations, as amended, nor of the Company’s
Memorandum of Incorporation and Articles of Association, as amended, have occurred during
the year ended 31 December 2022 that might have had a material effect on the business of the
Company or on its financial position.

~——

ABDULKARIM ALSAMDAN
LICENCE NO. 208-A

EY

AL AIBAN, AL OSAIMI & PARTNERS

15 February 2023
Kuwait



Kuwait Reinsurance Company K.S.C.P.

STATEMENT OF INCOME
For the year ended 31 December 2022

Premiums earned
Premiums ceded to reinsurers

Net premiums earned

Claims incurred
Reinsurers’ share of claims incurred

Net claims incurred
Net premium acquisition costs
Commission received on reinsurance ceded

NET UNDERWRITING RESULT

Net investment income

Rental income from investment properties
Revaluation gain on investment properties
General and administrative expenses
Investment property expenses
Depreciation

Finance cost

Foreign exchange loss

Gain on sale of property and equipment

PROFIT BEFORE CONTRIBUTION TO KUWAIT

FOUNDATION FOR THE ADVANCEMENT OF SCIENCES
(“KFAS”), NATIONAL LABOUR SUPPORT TAX (“NLST”), ZAKAT

AND DIRECTORS’ REMUNERATION
KFAS
NLST

Zakat
Directors’ remuneration

PROFIT FOR THE YEAR

BASIC AND DILUTED EARNINGS PER SHARE (fils)

The attached notes 1 to 22 form part of these financial statements.

Notes

12

13

5

2022 2021
KD KD
71,028,656 67,743,203
(5,913,694) (5,240,842)
65,114,962 62,502,361
(44,198,364)  (47,975,927)
2,217,156 4,881,547
(41,981,208)  (43,094,380)
(15,684,593)  (13,421,241)
290,980 384,216
7,740,141 6,370,956
3,910,466 3,180,281
692,154 773,660

5,603 3,399
(2,989,115) (2,670,792)
(89,735) (57,097)
(61,487) (91,743)
- (34)
(667,562) (672,993)
2,500 -
8,542,965 6,835,637
(76,887) (61,521)
(210,337) (178,995)
(84,041) (71,531)
(201,200) (206,500)
7,970,500 6,317,090
33.46 26.52
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Kuwait Reinsurance Company K.S.C.P.

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2022

PROFIT FOR THE YEAR

Other comprehensive (loss) income:

Items that are or may be reclassified subsequently to statement of income.
Financial assets available for sale

- Net changes in fair value

- Transferred to statement of income on sale of financial assets available for sale
Foreign currency translation adjustment

Other comprehensive (loss) income for the year

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

The attached notes 1 to 22 form part of these financial statements.

2022 2021
KD KD
7,970,500 6,317,090
(695,232) 1,013,858
(112,141) 164,686
242,818 (131,709)
(564,555) 1,046,835
7,405,945 7,363,925
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Kuwait Reinsurance Company K.S.C.P.

STATEMENT OF FINANCIAL POSITION
As at 31 December 2022

ASSETS

Bank balances and cash

Term deposits

Financial assets available for sale

Receivables arising from reinsurance contracts and premium accruals
Reinsurance recoverable on outstanding claims

Other receivables

I"inancial assets held to maturity

Investment properties

Property and equipment

TOTAL ASSETS

LIABILITIES AND EQUITY

LIABILITIES

Other payables

Payables arising from reinsurance contracts
Technical reserves arising from reinsurance contracts

TOTAL LIABILITIES

EQUITY

Share capital

Share premium

Treasury shares

Treasury shares reserve

Statutory reserve

Voluntary reserve

General reserve

Cumulative changes in fair value reserve
Foreign currency translation reserve
Retained earnings

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

Notes

10

13
14
15

14
14
14

2022 2021
KD KD
4,652,724 5.900.918
103,398,510 91.985.290
9,516,930 9.804.351
46,540,672 37.153.327
9,787,222 10.025,960
7,891,252 6.606.275
18,699,600 16.699.600
11,816,347 11.814.673
1,440,814 1.481.039
213,744,071 191.471.433
2,651,034 2,339,003
4,140,609 3.542.104
137,460,382 122.410.605
144,252,025 128,291,712
24,015,275 22.032.363
5,296,366 5.296.366
(234.867) (233.971)
922 893
8,561,844 7,707.547
8,561,844 7.707.547
14,000,000 12.500,000
(116,400) 690,973
682,662 439.844
8,724,400 7.038,159
69,492,046 63.179.721
213,744,071 191.471.433

"Mr. Sulaiman H M Aldalali

Chairman Vice Chairman

The attached notes 1 to 22 form part of these financial statements.

Mr. Mohammad Abdulmohsen Abdullah Alsaad
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