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Ernst & Young Tel: +965 2295 5000
Al Aiban, Al Osaimi & Partners Fax: +965 2245 6419
P.O. Box 74 kuwait@kw.ey.com

- 18-20th Floor, Baitak Tower ey.com/mena
Building a better Ahmed Al Jaber Street
working world Safat Square 13001, Kuwait

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 “Company”) as at 31 March 2024, and the related interim condensed
statement of income, interim condensed statement of comprehensive income, interim condensed statement
of changes in equity and the interim condensed statement of cash flows for the three-months period then
ended. Management of the Company is responsible for the preparation and fair presentation of this interim
condensed financial information in accordance with International Accounting Standard 34: Interim
Financial Reporting (“1AS 34”). Our responsibility is to express a conclusion on this interim condensed
financial information based on our review.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A
review of interim 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.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that 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, 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 Company’s Memorandum of Incorporation and Articles of
Association, as amended, during the three-months period ended 31 March 2024 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 material violations of the provisions of Law No 7 of 2010 concerning
establishment of Capital Market Authority “CMA” and organization of security activity and its
executive regulations, as amended, during the three-months period ended 31 March 2024 that might
have had a material effect on the business of the Company or on its financial position.

ARDULCKARIM ALSAMDAN
LICENSE NO. 208 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

8 May 2024
Kuwait



Kuwait Reinsurance Company K.S.C.P.

INTERIM CONDENSED STATEMENT OF INCOME (UNAUDITED)

For the period ended 31 March 2024

Insurance revenue
Insurance service expense

Insurance service result before reinsurance contracts held
Net (expense) income from reinsurance contracts held

Insurance service result

Finance expense from insurance contracts issued
Finance income from reinsurance contracts held

Net insurance financial result

Net investment income

Rental income from investment properties
Non-attributable general and administrative expenses
Investment property expenses

Depreciation

Foreign exchange loss

PROFIT BEFORE CONTRIBUTION TO KUWAIT
FOUNDATION FOR ADVANCEMENT OF SCIENCES
(“KFAS”), NATIONAL LABOUR SUPPORT TAX (“NLST”)
AND ZAKAT

Contribution to KFAS
NLST

Zakat

PROFIT FOR THE PERIOD

BASIC AND DILUTED EARNINGS PER SHARE (fils)

The attached notes 1 to 13 form part of this interim condensed financial information

Three months ended

31 March
2024 2023
KD KD
18,761,597 15,665,187
(15,206,714) (16,660,069)
3,554,883 (994,882)
(1,282,475) 3,424,586
2,272,408 2,429,704
(371,400) (727,055)
68,861 114,847
1,969,869 1,817,496
2,662,662 1,304,518
168,672 157,212
(215,998) (179,457)
(16,083) (17,039)
(13,555) (14,008)
(310,545) (38,313)
4,245,022 3,030,409
(42,450) (30,304)
(106,828) (76,611)
(42,731) (30,645)
4,053,013 2,892,849
14.19 10.13
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Kuwait Reinsurance Company K.S.C.P.

INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME

(UNAUDITED)
For the period ended 31 March 2024

Profit for the period

Other comprehensive (loss) income:

Items that are or may be subsequently reclassified to interim condensed statement of
income:

- Foreign currency translation adjustment

Items that will not subsequently be reclassified to interim condensed statement of

income:

- Changes in fair values of financial assets at fair value through other
comprehensive income

Other comprehensive (loss) income for the period

Total comprehensive income for the period

The attached notes 1 to 13 form part of this interim condensed financial information

Three months ended

31 March
2024 2023
KD KD

4,053,013 2,892,849
1,171 25,143
1,171 25,143
(20,454) 15,374
(19,283) 40,517
4,033,730 2,933,366

3



Kuwait Reinsurance Company K.S.C.P.

INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION (UNAUDITED)

As at 31 March 2024

Notes
ASSETS
Cash and cash equivalents 6
Term deposits
Financial assets at fair value through profit or loss
Financial assets at fair value through other
comprehensive income
Debt instruments at amortised cost
Insurance contract assets
Reinsurance contract assets
Other receivables
Investment properties
Property and equipment

~

[o=RcBEN RN |

TOTAL ASSETS

LIABILITIES AND EQUITY

LIABILITIES

Insurance contract liabilities 8
Reinsurance contract liabilities 8
Other payables

TOTAL LIABILITIES

EQUITY

Share capital 9
Share premium

Statutory reserve

Voluntary reserve

General reserve

Treasury shares 10
Treasury shares reserve

Cumulative changes in fair value reserve

Foreign currency translation reserve

Retained earnings

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

Mr. Sulaiman H. M. AlDalali
Chairman

The attached notes 1 to 13 form part of this interim condensed financial information

(Audited)
31 March 31 December 31 March
2024 2023 2023
KD KD KD

4,976,851 5,123,034 5,346,831
128,324,073 122,109,027 106,460,390
9,500,012 8,390,085 7,227,609
2,475,952 2,496,406 2,496,989
21,999,600 21,999,600 18,699,600
145,241 5,363 297,043
20,248,128 22,121,664 12,954,132
4,895,940 3,320,567 3,204,707
11,834,859 11,834,859 11,816,517
1,415,167 1,420,581 1,428,902
205,815,823 198,821,186 169,932,720
112,315,321 110,506,707 93,662,058
6,453,116 5,574.369 1,150,075
3,326,049 3,053,389 2,153,040
122,094,486 119.134,465 96,965.173
26,176,650 26,176,650 24,015,275
5,296,366 5,296,366 5,296,366
9,730,391 9,730,391 8,561,844
9,730,391 9,730,391 8,561,844
16,000,000 16,000,000 14,000,000
(237,900) (238,131) (237.,545)
1,577 922 922
(1,557,165) (1,536,711) (1,802,278)
887,969 886,798 707,805
17,693,058 13.640,045 13,863,314
83,721,337 79,686,721 72,967,547
205,815,823 198,821,186 169,932,720

Mr. Mohammad A. A. AlSaad
Vice Chairman
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