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18,895,270 16,979,568 

  

 (1,464,738) (1,260,568)  
   

 17,430,532 15,719,000  
    

 (16,304,718)(10,594,810) 
 4,871,092 771,551  

   
 (11,433,626)(9,823,259)   

 (4,064,953) (4,171,281)  
  66,589 73,462  

   
 1,998,542 1,797,922  

     

4 1,364,807 856,651  
 157,212 192,950  
 (659,510) (510,754)  
 (17,039) (19,686)  
 (14,008) (17,372)  

 

(57) -      
 (38,313) (152,857)  

 

-     2,500 
 

 
   

 2,791,634 2,149,354  
    

 (27,916) (21,494)  

 

(70,643) (54,672) 
 

 
 (28,257) (21,725)  

 

 
 

 
  

 

2,664,8182,051,463
 

    

 5 10.26 7.90  
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 2,664,818 2,051,463 
  

    
    

    
  (160,542) 544,283  
  -     (76,490)  

 25,143 58,086  
    

 (135,399) 525,879  
    

 2,529,4192,577,342
    





 
 
 
 
 
 
 
 
 

 
REPORT ON THE REVIEW OF INTERIM CONDENSED FINANCIAL INFORMATION TO 
THE BOARD OF DIRECTORS OF KUWAIT REINSURANCE COMPANY K.S.C.P. 
 
Introduction 
We have reviewed the accompanying interim condensed statement of financial position of Kuwait Reinsurance 
Company K.S.C.P. (the as at 31 March 2023, and the related interim condensed statement of income, 
interim condensed statement of comprehensive income, interim condensed statement of cash flows and interim 
condensed statement of changes in equity for the three month period then ended. Management of the Company is 
responsible for the preparation and presentation of this interim condensed financial information in accordance with 
International Accounting Standard, IAS 34: Interim Financial Reporting 
express a conclusion on this interim condensed financial information based on our review. 
 
Scope of review 
We conducted our review in accordance wit Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity
financial information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters and applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with International Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion. 
 
Basis for Adverse Conclusion 
As disclosed in Note 2 of this interim condensed financial information, IFRS 17 Insurance Contracts and IFRS 9 
Financial instruments are effective for the annual reporting periods beginning on or after 1 January 2023. The 
Company has not adopted these standards at the date of initial application and is following the same accounting 
policies used in previous years. Based on the information provided to us by the management, the Company is still 
in the process of evaluating the effect of IFRS 17 and IFRS 9, at the date of initial application up to 31 March 
2023. Had IFRS 17 and IFRS 9 been implemented as of the reporting date, many elements in the accompanying 
interim condensed financial information would have been materially affected. The effects on the interim condensed 
financial information of the impact of IFRS 17 and IFRS 9 have not been determined.  
 

Adverse Conclusion 
Based on our review, due to the significance of the matters described in the Basis for Adverse Conclusion 
paragraph, the accompanying interim condensed financial information is not prepared, in all material respects, in 
accordance with IAS 34. 
 
Report on Other Legal and Regulatory Requirements 
Furthermore, based on our review, except for the matters discussed in the Basis for Adverse Conclusion paragraph 
above, the interim condensed financial information is in agreement with the books of account of the Company. 
We further report that, to the best of our knowledge and belief, we have not become aware of any violations of the 
Companies Law No. 1 of 2016, as amended, and its executive regulations, as amended, or of the 
Memorandum of Incorporation and Articles of Association, as amended, during the three-month period ended 31 
March 2023 that might have had a material effect on the business of the Company or on its financial position. 
 
We further report that, during the course of our review, to the best of our knowledge and belief, we have not 
become aware of any violations of the provisions of Law No 7 of 2010 concerning the Capital Markets Authority 
and its related regulations during the three-month period ended 31 March 2023 that might have had a material 
effect on the business of the Company or on its financial position except for the matter mentioned in Basis for 
Adverse Conclusion above.  
 
 
 
ABDULKARIM ALSAMDAN 
LICENSE NO. 208 A 
EY 
AL AIBAN, AL OSAIMI & PARTNERS 
 
15 May 2023 
Kuwait 

 
 

 
 

 
 

  
 

 
 



The attached notes 1 to 12 form part of this interim condensed financial information 
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Kuwait Reinsurance Company K.S.C.P. 
INTERIM CONDENSED STATEMENT OF INCOME (UNAUDITED) 
For the period ended 31 March 2023  
 
 

  
Three months ended 

31 March 
  2023 2022 
 Notes KD KD 
   
Premiums earned  18,895,270 16,979,568 
Premiums ceded to reinsurers (1,464,738) (1,260,568) 
   

Net premiums earned  17,430,532 15,719,000 
   
Claims incurred  (16,304,718) (10,594,810) 

 4,871,092 771,551 
   

Net claims incurred (11,433,626) (9,823,259) 
Premiums acquisition costs (4,064,953) (4,171,281) 
Commission received on reinsurance    66,589 73,462 
   

NET UNDERWRITING RESULT 1,998,542 1,797,922 
   

Net investment income 4 1,364,807 856,651 
Rental income from investment properties     157,212 192,950 
General and administrative expenses (659,510) (510,754) 
Investment property expenses (17,039) (19,686) 
Depreciation  (14,008) (17,372) 
Finance cost (57) -     
Foreign exchange loss  (38,313) (152,857) 
Gain on sale of property and equipment -     2,500 
   
PROFIT BEFORE CONTRIBUTION TO KUWAIT FOUNDATION 

FOR ADVANCEMENT OF SCIENCES 
LABOUR  ZAKAT 2,791,634 2,149,354 

   
Contribution to KFAS (27,916) (21,494) 
NLST (70,643) (54,672) 
Zakat (28,257) (21,725) 
   
 
PROFIT FOR THE PERIOD  2,664,818 2,051,463 
   

BASIC AND DILUTED EARNINGS PER SHARE (fils) 5 10.26 7.90 
   

  
   
  
  
 
 
 
 
 
 
 



The attached notes 1 to 12 form part of this interim condensed financial information 
3 

Kuwait Reinsurance Company K.S.C.P. 
INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME       
 (UNAUDITED) 
For the period ended 31 March 2023 
 
 

 
Three months ended 

31 March  
 2023 2022 
 KD KD 
   
PROFIT FOR THE PERIOD 2,664,818 2,051,463 
   

Other comprehensive (loss) income:   
Items that are or may be reclassified subsequently to interim condensed 

statement of income:   
- Net changes in fair value (160,542) 544,283 
- Transferred to interim condensed statement of income on sale of financial assets  
    available for sale      -     (76,490) 
Foreign currency translation adjustment 25,143 58,086 
OTHER COMPREHENSIVE INCOME (LOSS) FOR THE PERIOD   
 (135,399) 525,879 
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD   
 2,529,419 2,577,342 
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