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ndependent  auditors  report on- review  of
condensed — consolidated  Interim— financia
ntormation

To the Shareholders of Qatar Islamic Insurance Group Q.P.S.C.

Introduction

We have reviewed the accompanying 31 March 2024 condensed consolidated interim
financial information of Qatar Islamic Insurance Group Q.P.S.C. (the “Company”) and
its subsidiary (together the “Group”), which comprises:

the condensed consolidated statement of financial position as at 31 March 2024;
the condensed consolidated statement policyholders’ revenues and expenses
for the three-month period ended 31 March 2024;

the condensed consolidated statement of policyholders’ surplus for the three-
month period ended 31 March 2024;

the condensed consolidated statement of shareholders’ income for the three-
month period ended 31 March 2024;

the condensed consolidated statement of shareholders’ comprehensive income
for the three-month period ended 31 March 2024;

the condensed consolidated statement of changes in shareholders’ equity for the
three-month period ended 31 March 2024;

the condensed consolidated statement of cash flows for the three-month period
ended 31 March 2024;

notes to the condensed consolidated interim financial information.

The Board of Directors of the Group is responsible for the preparation and presentation
of this condensed consolidated interim financial information in accordance with FAS
41, “Interim Financial Reporting”. Our responsibility is to express a conclusion on this
condensed consolidated interim financial information based on our review.

KPMG, Qatar Branch is registered with the Ministry of Commerce and Industry, State of Qatar and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limiled, a private English company limited by guarantee
The KPMG name and logo are registered trademarks of KPMG International



ndependent  auditors report on- review  of
condensed consolidated interim financialinformation
(continued)

To the Shareholders of Qatar Islamic Insurance Group Q.P.S.C.

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 Auditing standards for Islamic Financial
Institutions 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 31 March 2024 condensed consolidated interim financial information
is not prepared, in all material respects, in accordance with FAS 41, “Interim Financial
Reporting”.

A Ot
— e - ——
28 April 2024 — ‘Yacoub Hobeika
Doha KPMG
State of Qatar Qatar Auditor's Registry Number

289
Licensed by QFMA: External
Auditor’s License No. 120153




|< |2 | Condensed consolidated statement of financial position

Qatar Islamic Insurance Group Q.P.S.C.
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As at 31 March 2024

In Qatari Riyals

31 March 31 December
2024 2023
Notes (Reviewed) (Audited)

Policyholders’ assets
Cash and bank balances 7 82,862,661 129,280,321
Contributions receivable 123,185,550 102,041,042
Due from retakaful 113,466,498 67,128,006
Retakaful contract assets 8 204,187,480 224,616,548
Investments at fair value through equity 9 (a) 50,962,460 50,810,156
Investments at fair value through income statement 9 (b) 16,734,553 6,720,702
Investment properties 10 98,421,071 98,421,071
Prepayments and other assets 38,245,632 38,437,916
Investment in associates 11 1,742,204 1,742,204
Property and equipment 24,094,901 24,495,940
Right-of-use assets 4,147,747 4,175,216
Total policyholders’ assets 758,050,757 747,869,122

Shareholders’ assets
Cash and bank balances 7 313,003,156 348,078,931
Investments at fair value through equity 9 (a) 8,320,162 7,932,139
Investments at fair value through income statement 9 (b) 16,169,065 6,133,001
Investment properties 10 109,834,093 109,834,093
Investment in associates 11 86,686,539 96,216,539
Property and equipment 9,418,724 9,418,724
Right-of-use assets 4,808,186 4,934,720
Total shareholders’ assets 548,239,925 582,548 147
Total assets 1,306,290,682 1,330,417,269

(QUIPLT NN |
For Identification
Purposes Only

The notes on pages 11 to 23 are an integral part of these condensed consolidated interim financial information. .
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Qatar Islamlc Insurance Group Q.P.S.C.
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Condensed consolidated statement of financial position (continued)
As at 31 March 2024

In Qatari Riyals

31 March 31 December
2024 2023
Notes (Reviewed) (Audited)
Policyholders’ liabilities
Due to retakaful 46,304,277 32,747,638
Takaful contract liabilities 8 472,908,840 470,360,896
Payables and other liabilities 53,177,207 71,783,454
Unclaimed surplus 19,212,569 17,888,432
Total policyholders’ liabilities 591,602,893 592,780,420
Policyholders’ equity
Fair value reserve 9(c) 8,017,338 7,910,461
Real estate reserve 13,435,430 13,435,430
Foreign currency reserve for investments at fair value through
equity (4,129,999) (4,129,999)
Retained surplus 149,125,095 137,872,810
Total policyholders’ equity 166,447,864 155,088,702
Total policyholders’ equity and liabilities 758,050,757 747,869,122
Shareholders’ liabilities
Unclaimed dividends 15,895,052 15,906,940
ljarah liabilities 831,227 912,129
Payables and other liabilities 33,152,958 35,889,136
Total shareholders’ liabilities 49,879,237 52,708,205
Shareholders’ equity
Share capital 12 150,000,000 150,000,000
Legal reserve 13 150,000,000 150,000,000
General reserve 1,540,888 1,540,888
Foreign currency reserve for investments at fair value through
equity (4,129,996) (4,129,996)
Fair value reserve 9 (c) 207,866 (303,382)
Real estate reserve 11,251,667 11,251,667
Reserve for share of profit from associates 13,215,697 13,215,697
Retained earnings 176,274,566 208,265,068
Total shareholders’ equity 498,360,688 529,839,942
Total shareholders’ liabilities and equity 548,239,925 582,548,147

Total policyholders’ and shareholders’ liabilities and equity

1,306,290,682

1,330,417,269

il
This condensed consolidated interim financial information was approved by the Group’s Board of Directors on

28 April 2024 and signed on their behalf by:

Mr. Jamal Abdulla Al Jamal
Chairman

Mr. Ali Ibrahim Al Abdulghani
Group President
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Qatar Islamic Insurance Group Q.P.S.C.

SEEIN

Cohdeﬁsed cohsolidated statement of policyholders’ revenues and expenses

For the three month period ended 31 March 2024

In Qatari Riyals

ance Group - Q.P.S.C. - C.R. No. 16584 - P.0.Box: 27

Takaful revenues
Gross contributions
Retakaful share of gross contributions

Net retained contributions
Changes in unearned contributions

Earned contributions
Commission expense - net
Changes in deferred commission

Total takaful revenues

Takaful expenses
Gross claims paid
Changes in outstanding claims
Retakaful share of claims paid

Total takaful expenses
Net surplus from takaful operations

Net investment income

Depreciation of right-of-use assets

Wakala fees

Mudarib fees

Fair value loss on investment at fair value through income statement
Net provision for impairment on financial assets

Share of losses from associates

Other expenses

Net surplus for the period

The notes on pages 11 to 23 are an integral part of these condensed consolidated interim fin
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For the three month period

Notes ended 31 March
2024 2023
(Reviewed) (Reviewed)
15 189,904,790 147,301,406
15 (51,652,709) (51,734,056)
138,252,081 95,567,350
15 (9,212,395) (11,839,864)
129,039,686 83,727,486
15 (1,473,348) (1,102,381)
15 722,461 (443,654)
128,288,799 82,181,451
15 70,083,838 38,365,875
15 13,764,617 5,405,337
15 (30,666,897) (14,094,028)
15 53,181,558 29,677,184
15 75,107,241 52,504,267
4,098,783 3,692,453
(27,469) -
17 (57,625,729) (40,506,833)
17 (3,279,026) (2,953,962)
(220,381) -
(1,500,000) -
- (400,000)
(636,207) -
15,917,212 12,335,925
o ot A e s iy
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Qatar Islamic Insurance Group Q.P.S.C.

oy ",“;, s X

!'-;,VE”;; i Condensed consolidated statement of policyholders’ surplus
For the three month period ended 31 March 2024 In Qatari Riyals

For the three month period
ended 31 March

2024 2023

(Reviewed) (Reviewed)

Retained surplus balance at the beginning of the period 137,872,810 210,383,799
Net surplus for the period 15,917,212 12,335,925
Total surplus at the end of the period 153,790,022 222,719,724
Distribution to policyholders during the period (4,664,927) (16,972,694)
Retained surplus balance at the end of the period 149,125,095 205,747,030

x I Purposes Only

The notes on pages 1 1 to 23 are an integral part of these condensed consolidated interim financial information.
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~Qatar Islamic Insurance Group Q.P.S.C.
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ami Cohdeﬁsed:consolidated statement of shareholders’ income
For the three month period ended 31 March 2024 In Qatari Riyals

For the three month period

Notes ended 31 March
2024 2023
(Reviewed) (Reviewed)

Revenues

Shareholders’ investments revenues 3,089,640 1,635,633
Share of profits of associates - 4,175,307
Wakala fees 17 57,625,729 40,506,833
Rental income 1,553,100 1,627,800
Shareholders’ mudaraba fees for managing investment portfolio of

policyholders 17 3,279,026 2,953,962
Other income 54,161 76,136
Total revenues 65,601,656 50,875,671
Expenses

Depreciation of right-of-use assets (126,535) (99,066)
Amortisation of deferred ljarah costs (8,950) (19,082)
General and administrative expenses (19,558,506) (19,360,848)
Fair value loss on investment at fair value through income

statement (198,167) -
Share of loss from investment in associates - (400,000)
Reserve on investment properties (700,000) (700,000)
Board of directors' remuneration (2,000,000) (1,000,000)
Total expenses (22,592,158) (21,578,996)
Net income for the period 43,009,498 29,296,675
Basic and diluted earnings per share (QR) 16 0.29 0.20

For Identification
Purpases Only

The notes on pages 11 to 23 are an integral part
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Qatar Islamic Insurance Group Q.P.S.C.
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Islami Condensed consolldated statement of shareholders’ comprehensive income

For the three month period ended 31 March 2024

In Qatari Riyals

Net income for the period

Other comprehensive income

Iltems that may not be subsequently classified to consolidated
statement of shareholders’ income

Fair value changes of equity-type investments at fair value through equity

Items that may be subsequently classified to consolidated statement
of shareholders’ income

Fair value changes of debt-type investments at fair value through equity
Movement in real estate reserves

Exchange differences arising on translation of foreign equity investments
Total other comprehensive income / (loss) for the period

Total comprehensive income for the period

For the three month period
ended 31 March

JolSIL psdaa gplad Sy Gsabs Voo JUH gy -l gl Y e t o8

Qatar Islamic Insurance Group - Q.P.S.C. - C.R. No. 16584 - P.0.Box: 22676 Doha, Qatar Phone: +974 44 )388 88 - Fax: 44550111

- qiic@giic.com.qa - www

2024 2023
(Reviewed) (Reviewed)
43,009,498 29,296,675
498,201 (2,779,554)
13,047 (120,568)
- 700,000
- (108,150)
511,248 (2,308,272)
43,520,746 26,988,403
o ¢ Ve i Uit b AY
—} For Wdentification
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In Qatari Riyals

n |

, Foreign L
2o currency
o reserve for t
= investments Reserve for
= at fair value share of B
Share Legal General Fair value through Real estate profits from Retained
= capital reserve reserve reserve equity reserve associates earnings Total
; iBaIance as at 1 January 2024 150,000,000 150,000,000 1,540,888 (303,382) (4,129,996) 11,251,667 13,215,697 208,265,068 529,839,942
@S . Net income for the period - - - - - - - 43,009,498 43,009,498
= Other comprehensive income - - - 511,248 - - - - 511,248
2 ZTotal comprehensive income for the
= “period - - - 511,248 - - - 43,009,498 43,520,746
e }E.Dividends paid (Note 18) - - - - - - - (75,000,000) (75,000,000)
< [ Balance as at 31 March 2024
= 5 (Reviewed) 150,000,000 150,000,000 1,540,888 207,866 (4,129,996) 11,251,667 13,215,697 176,274,566 498,360,688
o I
ED ;jLA;BaIance as at 1 January 2023 150,000,000 145,530,035 1,540,888 845,696 (3,209,156) 7,781,875 4,934,795 148,840,325 456,264,458
g ~Net income for the period - - - » - » - 29,296,675 29,296,675
= ‘ Other comprehensive income / (loss) - - - (2,900,122) (108,150) 700,000 - - (2,308,272)
Z Total comprehensive income for the
~ .period - - - (2,900,122) (108,150) 700,000 - 29,296,675 26,988,403
2 LTransfer to reserve for share of profits of
© yassociates - - = 2 - - 400,000 - 400,000
g “Dividends paid (Note 18) - - - - - - - (67,500,000) (67,500,000)
= ‘-Balance as at 31 March 2023
© “(Reviewed) 150,000,000 145,530,035 1,540,888 (2,054,426) (3,317,306) 8,481,875 5,334,795 110,637,000 416,152,861

For Identification
Purposes Only

The notes on pages 11 to 23 are an integral part of these condensed consolidated interim financial information.
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Qatar Islamlc Insurance Group Q.P.S.C.

'\(' .'I

Condensed consolidated statement of cash flows
For the three month period ended 31 March 2024

In Qatari Riyals

Notes

Cash flows from operating activities
Net income for the period
Policyholders' surplus for the period

Adjustments for:

Depreciation of property and equipment

Depreciation of right-of-use assets

Amortisation of deferred ljarah cost

Investment income

Net realised gain on sale of investment at fair value through equity
Provision for employees’ end of service benefits

Share of profit of associates 11
Fair value gain on investment at fair value through income
statement

Fair value loss on investment properties

Expected credit loss on financial assets

Operating profit before working capital changes

Changes in:
Contributions receivable

For the three month period

ended 31 March
2024 2023
(Reviewed) (Reviewed)
43,009,498 29,296,675
15,917,212 12,335,925
58,926,710 41,632,600
406,801 347,537
154,004 99,066
8,950 19,082
- 4,148,829
(41,908) -
244,933 60,234
- (4,175,306)
418,548 (108,222)
1,400,000 -
1,500,000 -
63,018,038 42,023,820

(22,644,508)

(36,016,159)

Prepayments and other assets 192,284 11,390,842
Retakaful contract asset 20,429,068 (31,932,826)
Due from / to retakaful - net (32,781,853) (2,406,887)
Takaful contract liabilities 2,547,944 49,178,027
Payables and other liabilities (22,531,290) (3,912,928)
Cash from operating activities 8,229,683 28,323,889
Employees’ end of service benefits paid (456,068) (24,549)
Finance costs paid (8,950) (10,321)
Net cash from operating activities 7,764,665 28,289,019
Cash flows from investing activities

Acquisition of property and equipment (5,762) (21,150)
Purchase of investments at fair value through equity 9 (a) - (11,458,680)
Purchase of investments at fair value through income statement 9 (b) (21,196,094) (753,803)
Proceeds from sales of investments at fair value through equity 9 (a) 119,704 22,661,430
Proceeds from sale of investments at fair value through income

statement 727,631 -
Net movement in investment deposits 22,913,602 -
Dividends received from associates 11 9,530,000 5,530,000
Net cash generated from investing activities 12,089,081 15,957,797
Cash flows from financing activities

Surplus distributed to policyholders (3,340,790) (16,972,694)
Payment of principal portion of ljarah Ilablhtleq (80,901) (89,851)
Dividends paid i Al G AY (75,011,888) (4,947)
Net cash used in financing actlmes . For Identification | (78,433,579) (17,067,492)

K Purposes Only

Net movement in cash and cash eduivaient (58,579,833) 27,179,324
Cash and cash equivalents at 1 January 90,211,705 158,339,178
Cash and cash equivalents at 31 March 7 31,631,872 185,518,502

The notes on pages 11 to 23 are an integral part of these condensed consolldated interim financial |nformat|on

JLy Ogaka Voo JUE iy JAES >odl XYV e -YVI0AE @8y (§Hled (Al

Y | o Zele

22676 Doha, Qatar Phone: +974 44 610 88 - Fax:

Alace 25,8
4550111

No. 16584 - P.0.Box:

)

qlm’)qnc.com.q

il A,daill ZiadSlul) dAcpene

.I,'/\'.’.(UIC.COHL([O



Qatar Islamic Insurance Group Q.P.S.C.

Notes to the condensed consolidated interim financial information
At 31 March 2024

1. Incorporation and activities

Qatar Islamic Insurance Group (Q.P.S.C.) (‘the Parent Company”) was incorporated in the State of Qatar on
30 October 1993 as a closed Qatari shareholder company under Qatar Companies Law No. 11 of 1981 under
Commercial Registration No. 16584. On 12 December 1999 the Company changed its status to a public listed
company and accordingly listed its shares on the Qatar exchange market. The Company’s registered address
is C Ring Road — opposite Gulf Cinema, P.O. Box: 22676, Doha.

The Parent Company is primarily engaged in the business of underwriting general, property, motor, takaful
and health (life) in accordance with the provisions of Islamic Shari’a. The Company also invests its capital and
other resources in all related activities.

The Group has incorporated a fully owned subsidiary “Qatar Islamic Real Estate Investment Group” which did
not commence its operations as of 31 March 2024.

This condensed consolidated interim financial information was authorized for issue in accordance with a
resolution of the Board of Directors on 28 April 2024.

2. Basis of preparation
a) Statement of compliance

This condensed consolidated interim financial information has been prepared in accordance with FAS 41 —
‘Interim Financial Reporting’. For matters that are not covered by FAS issued by Accounting and Auditing
Organization for Islamic Financial Institutions (“AAQOIFI”), the Group uses the guidance from the relevant IFRS
Standards as issued by the International Accounting Standards Board (IFRS Standards).

The condensed consolidated interim financial information does not contain all information and disclosures
required in the annual consolidated financial statements and should be read in conjunction with the Group’s
annual consolidated financial statements as at 31 December 2023. In addition, results for the three-month
period ended 31 March 2024 are not necessarily indicative of the results that may be expected for the financial
year ending 31 December 2024.

The condensed consolidated interim financial information has been prepared on the historical cost basis,

except for certain financial investments classified as “investments at fair value through equity”, “investment at
fair value through income statement” and investment properties which are measured at fair value.

The condensed consolidated interim financial information are presented in Qatari Riyals (“QR”), which is the
Group’s functional and presentational currency, and all values are rounded to the nearest QR.

b) Significant accounting judgment, estimates and assumptions

The preparation of the condensed consolidated interim financial information in conformity with FAS requires
management to make judgments, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised and in any future period affected.

The significant judgments made by management in applying the Group's accounting policies and the key

sources of estimation uncertainty are consistent with those applied to the annual consolidated financial
statements as at 31 December 2023.

11



Qatar Islamic Insurance Group Q.P.S.C.

Notes to the condensed consolidated interim financial information
At 31 March 2024

3.  Material accounting policies

The material accounting policies adopted in the preparation of the condensed consolidated interim financial
information is consistent with those followed in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2023.

3.1 New standards, amendments, and interpretations effective for annual periods beginning on or
after 1 January 2024

i FAS 1 (Revised 2021) - General Presentation and Disclosures in the Financial Statements

AAOIFI has issued revised FAS 1 in 2021. The revised FAS 1 supersedes the earlier FAS 1 General
Presentation and Disclosures in the Financial Statements of Islamic Banks and Financial Institutions and
introduces the concepts of quasi-equity, off-balance-sheet assets under management and other
comprehensive income to enhance the information provided to the users of the financial statements.

The Group has adopted the standard and applied changes in certain presentation and disclosures in
condensed consolidated interim financial information for the period. The adoption of this standard did not have
any significant impact on recognition and measurement on this condensed consolidated interim financial
information.

3.2 New standards, amendments, and interpretations issued but not yet effective
i FAS 42 - Presentation and Disclosures in the Financial Statements of Takaful Institutions

AAOIFI has issued FAS 42 in December 2022 which superseded FAS 12 “General Presentation and
Disclosures in the Financial Statements of Islamic Insurance Companies”. The new standard should be read
in conjunction with the amended FAS 1 “General Presentation and Disclosures in the Financial Statements”
and below FAS 43 “Accounting for Takaful: Recognition and Measurement”. The objective of this standard is
to set out the overall requirements for the presentation of financial statements, the minimum requirement for
the contents of and disclosures in the financial statements and a recommended structure of financial
statements that facilitates fair presentation in line with Shari’a principles and rules for takaful institutions. This
standard shall be effective for the financial periods beginning on or after 1 January 2025 with early adoption
permitted if adopted alongside FAS 43, provided that FAS 1 “General Presentation and Disclosures in the
Financial Statements” has already been adopted or simultaneously adopted. The Group is currently evaluating
the impact of the above standard.

ii. FAS 43 - Accounting for Takaful: Recognition and Measurement

AAOIFI has issued FAS 43 in December 2022 which should be read in conjunction with the above FAS 42
“Presentation and Disclosures in the Financial Statements of Takaful Institutions”. The objective of this
standard is to set out the principles for the recognition and measurement of takaful arrangements and ancillary
transactions with the objective of faithfully representing the information related to these arrangements to the
relevant stakeholders. This standard shall be effective for the financial periods beginning on or after 1 January
2025 with early adoption permitted if adopted alongside FAS 42. The Group is currently evaluating the impact
of the above standard.

4. Financial risk management

The Group's financial risk management objectives and policies are consistent with those disclosed in the
consolidated financial statements as at and for the year ended 31 December 2023.

5. Shari'a supervisory board
The Group's business activities are subject to the supervision of a Shari'a Committee appointed by the

Shareholders. The Shari’a Supervisory Board performs a supervisory role in order to determine whether the
operations of the Group are conducted in accordance with Shari’a rules and principles.
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Qatar Islamic Insurance Group Q.P.S.C.

Notes to the condensed consolidated interim financial information
At 31 March 2024

In Qatari Riyals

6. Segment reporting

The following table presents the assets and liabilities information regarding the Group's operating segments
for the period ended 31 March 2024 / year ended 31 December 2023 / period ended 31 March 2023:

For the period ended 31 March 2024:

Underwriting Investments Real Estate
Net income 17,481,512 5,861,082 153,100
Total assets 479,085,160 576,480,800 208,255,164
Total liabilities 624,755,851 15,895,052 -

For the period ended 31 March 2023 / year ended 31 December 2023:

Underwriting Investments Real Estate
Net income (31 March 2023) 11,997,435 6,807,979 1,627,800
Total assets
(31 December 2023) 432,261,535 646,913,993 208,255,164
Total liabilities
(31 December 2023) 628,669,556 15,906,940 -

* Includes Wakala income.

7. Cash and bank balances

Unallocated*

35,431,016
42,469,558
831,227

Unallocated*
21,199,386
42,986,577

912,129

Total

58,926,710
1,306,290,682
641,482,130

Total
41,632,600
1,330,417,269

645,488,625

For the purpose of the condensed consolidated statement of cash flows, cash and cash equivalents comprise

the following balances with original maturities of less than three months.

Policyholders

Cash in hand

Investment deposits (Islamic banks) (1)

Current accounts (2)

Saving accounts (Islamic banks)

Total for policyholders (1)

Less: provision for impairment on bank balances

Total as per the condensed consolidated statement of financial
position

Shareholders

Investment deposits (Islamic banks) (1)

Current accounts (2)

Saving accounts (Islamic banks)

Total for shareholders (2)

Less: provision for impairment on bank balances

Total as per the condensed consolidated statement of financial
position

Total cash and bank balances before provision (1+2)

Less: investment deposits with original maturities of more than ninety days
Total cash and cash equivalents as per the condensed consolidated
statement of cash flows
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31 March 31 December
2024 2023
(Reviewed) (Audited)
419,843 581,173
60,163,349 108,076,951
20,178,450 18,521,178
2,472,993 2,472,993
83,234,635 129,652,295
(371,974) (371,974)
82,862,661 129,280,321
305,000,000 280,000,000
57,724 327,400
8,502,862 68,308,961
313,560,586 348,636,361
(557,430) (5657,430)
313,003,156 348,078,931
396,795,221 478,288,656

(365,163,349)

(388,076,951)

31,631,872

90,211,705




Qatar Islamic Insurance Group Q.P.S.C.

Notes to the condensed consolidated interim financial information

At 31 March 2024

In Qatari Riyals

7. Cash and bank balances (continued)

nvestment deposits earn protit at rates ranging rom 9.U% 10 0.1% :4.U7 10 0.17%).
(1) Investment deposit fit at rat ing from 5.0% to 6.1% (2023: 4.0% to 6.1%)

(2) Included in current accounts are non-Islamic bank accounts used for the policyholder’s contributions paid

by credit cards.

8. Retakaful contract assets and takaful contract liabilities

31 March 31 December
2024 2023
(Reviewed) (Audited)
Takaful contract liabilities
Claims reported unsettled 150,947,563 171,733,456
Claims incurred but not reported and other reserves 121,472,461 109,849,514
Unearned contributions 200,488,816 188,777,926
Total 472,908,840 470,360,896
Retakaful contract assets
Claims reported unsettled 97,533,394 122,025,706
Claims incurred but not reported and other reserves 34,342,011 32,777,262
Unearned contributions 72,312,075 69,813,580
Total 204,187,480 224,616,548
Net takaful contract liabilities and assets
Claims reported unsettled 53,414,169 49,707,750
Claims incurred but not reported and other reserves 87,130,450 77,072,252
Unearned contributions 128,176,741 118,964,346
Total 268,721,360 245,744,348

The amounts due from retakaful are contractually due within a maximum of 3 months from the date of the

payment of the claims.
9. Financial investments

a. Investments at fair value through equity

31 March 2024
(Reviewed)
Policyholders Shareholders

31 December 2023
(Audited)
Policyholders  Shareholders

Quoted investments (1) 38,465,408 3,747,670 38,419,981 3,866,901
Cumulative change in fair value 8,461,411 536,850 8,367,582 42,644
Quoted investments (1) 46,926,819 4,284,520 46,787,563 3,909,545
Unquoted investments (2) 7,737,146 7,737,143 7,737,146 7,741,138
Less: foreign currency reserve for

investments at fair value through equity (4,129,999) (4,129,996) (4,129,999) (4,129,996)
Less: cumulative change in fair value (587,803) (587,803) (587,803) (591,798)
Unquoted investments (2) 3,019,344 3,019,344 3,019,344 3,019,344
Debt investments (3) 907,058 1,051,212 907,058 1,051,211
Less: cumulative change in fair value 143,730 (423) 130,682 (13,470)
Less: impairment loss (34,491) (34,491) (34,491) (34,491)
Debt investments (3) 1,016,297 1,016,298 1,003,249 1,003,250
Total investments at fair value through

equity (1+2+3) 50,962,460 8,320,162 50,810,156 7,932,139
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Notes to the condensed consolidated interim financial information
At 31 March 2024 In Qatari Riyals

9. Financial investments (continued)

a. Investments at fair value through equity (continued)
(i) The unquoted investments represent investments in companies in which the Group is a founding

shareholder. These investments are carried at cost less impairments, as the cost of these investments
is deemed as best approximation of fair value.

The movement on investments at fair value through equity is as follows:

31 March 31 December

2024 2023

(Reviewed) (Audited)

Balance at 1 January 58,742,295 64,040,049

Additions - 11,919,164

Disposals (77,799) (13,170,268)

Impairment loss for the period / year - (1,023,650)

Cumulative change in fair value 618,125 (1,181,320)
Change in foreign currency reserve for investments at fair value through

equity for the period / year - (1,841,680)

Balance at 31 March / 31 December 59,282,621 58,742,295

b. Investments at fair value through income statement

Investments classified as fair value through income statement are presented in the condensed consolidated
statement of financial position as follows:

31 March 2024 31 December 2023
(Reviewed) (Audited)
Policyholders Shareholders Policyholders  Shareholders

31 March / 31 December 16,734,553 16,169,065 6,720,702 6,133,001

This constitutes an investment in a local sukuk.
The movement on investments at fair value through income statement is as follows:

31 March 31 December

2024 2023

(Reviewed) (Audited)

Balance at 1 January 12,853,703 7,311,901
Additions 21,196,094 5,527,936
Disposals (727,631) -
Fair value (loss) / gain (418,548) 13,866
Balance at 31 March / 31 December 32,903,618 12,853,703
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9.  Financial investments (continued)

C. Fair value reserve

Change in fair value reserve from investments at fair value through equity and change in fair value reserve
from investments in associates:

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

Policyholders Shareholders Policyholders  Shareholders
Quoted investments
Balance at 1 January 8,367,582 38,649 8,628,031 1,271,782
Net movement during the period / year 93,829 498,201 (260,449) (1,233,133)
Quoted investments — At fair values (1) 8,461,411 536,850 8,367,582 38,649
Unquoted investments (2)) (587,803) (587,803) (587,803) (587,803)
Other Investments (3) 143,730 (423) 130,682 (13,470)
Investment in associates (4) - 259,242 - 259,242
Balance at 31 March / 31 December
(1+2+3+4) 8,017,338 207,866 7,910,461 (303,382)

10. Investment properties

31 March 2024 31 December 2023
(Reviewed) (Audited)
Policyholders Shareholders Policyholders  Shareholders
Cost:
Balance at 1 January 98,421,071 109,834,093 105,678,371 116,330,416

Additions during the period / year - - - -
Transferred to property and equipment

during the period / year - - (9,418,724) (9,418,724)
Net fair value gain - - 2,161,424 2,922,401
Balance at 31 March / 31 December 98,421,071 109,834,093 98,421,071 109,834,093

As at 31 March 2024, the fair value of the Group's investment properties has been arrived on the basis of a
valuation, with slight changes in the assumption based on the current market situation, carried out as at 31
December 2023 by external, independent property valuers, having appropriate recognised professional
qualifications and recent experience in the location and category of the property being valued. The fair value
was determined based on the market comparable approach that reflects recent transaction prices for similar
properties.

The fair value represents the amount at which the assets could be exchanged between knowledgeable, willing
buyer and a knowledgeable, willing seller in an arm's length transaction at the date of the valuation. The
estimated fair value of the above investment properties as at 31 March 2024 amounted to QR 208.26 million
(31 December 2023: QR 208.26 million), and the management believes that the fair value as at 31 March
2024 does not materially differ from the fair value on 31 December 2023 had the fair valuation been carried
out on that date.

(i) The Group has no restriction on the realizability of its investment properties and has no contractual
liabilities either to purchase, construct or develop investment.

(i) Used valuation model in accordance with that recommended by the International Valuation Standards

Committee has been applied. The valuer used the market comparable approach for land and the
depreciated replacement cost approach for commercial, residential and industrial properties.
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11. Investment in associates

The Group has the following investment in associates:

Country of
Name of Associate Principal Activity incorporation 2024 2023
Tashelaat Islamic Co. W.L.L.** Islamic Financing Qatar 51% 51%
Al Mugawel Co. W.L.L. ** Construction Qatar 51% 51%
Qatari Unified Insurance Bureau W.L.L.  Takaful Insurance Qatar 25% 25%
Real Estate
Mackeen Holding Co. Q.S.C.* Investment Qatar 10% 10%

*The Group is having 10% holding in Mackeen Holding Group but due to significant influence demonstrated
by the Group’s representation in Board of Directors, it is treated as associate of the Group.

**Despite having 51% ownership in Tasheelat Islamic Company W.L.L. and Al Mugawwel Company W.L.L.,
the Group does not have control over the operations of the company. There is only significant influence,
therefore, the Group is not consolidating them as subsidiaries and treating them as associates.

Movements in investment in associates are as follows:

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

Policyholders Shareholders Policyholders  Shareholders
Balance at January 1 1,742,204 96,216,539 21,742,204 87,935,637
Share of profits for the period / year - - 13,810,902
Dividends received during the period / year - (9,530,000) - (5,530,000)
Less: Impairment for investment in
associates - (20,000,000) -
Balance at 31 March / 31 December 1,742,204 86,686,539 1,742,204 96,216,539

12. Share capital

31 March 31 December
2024 2023
(Reviewed) (Audited)
Authorized, issued and paid up capital
150,000,000 shares at QR 1 150,000,000 150,000,000

13. Legal reserve
According to QCB Law No. 13 of 2012, 10% of the profit for the year is required to be transferred to the legal

reserve until the reserve equals 100% of paid up capital. No transfer has been made for the period ended 31
March 2024, as the Group’s legal reserve reaches 100% of paid up capital.
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14. Related parties

(a) Related parties transactions

These represent transaction with related parties. Parties are considered to be related if one party has the ability
to control the other party or exercise significant influence over the other party in making financial and operating
decisions and directors of the Group and companies of which they are key management personnel. Pricing
policies and terms of these transactions are approved by the Group’s management and are negotiated under
normal commercial terms. Significant transactions during the period / year were:

Related party
Contributions

Claims

(b) Balances included within contribution receivables and payables:

Name of related party

Mackeen Holding Company Q.S.C.
Ezdan Holding Group Q.P.S.C.

Qatar International Islamic Bank Q.P.S.C.
Tashelaat Islamic Company W.L.L.
Medicare Group Q.P.S.C.

SAK Holding Group Company

(c) Compensation of key management personnel

Salaries and other short-term benefits
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31 March 31 March
2024 2023
(Reviewed) (Reviewed)
38,153,188 30,356,255
3,329,739 5,298,823
31 March 31 December
2024 2023
(Reviewed) (Audited)
- (2,433)

2,055,826 3,500,902
6,277,287 (10,396,307)
107,803 679,277
4,550,428 6,547,377
911,169 1,953,783

31 March 31 March
2024 2023
(Reviewed) (Reviewed)
2,095,365 2,014,329
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15. Net underwriting results

General accidents Motor vehicles Takaful and health Total

31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March

2024 2023 2024 2023 2024 2023 2024 2023

(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed)

Gross contributions 29,066,828 28,636,015 57,408,728 66,630,267 103,429,234 52,035,124 189,904,790 147,301,406
Retakaful share of gross contributions (21,496,953) (22,592,709) (20,472,812) (18,385,431) (9,682,944) (10,755,916) (51,652,709) (51,734,056)
Net retained contributions 7,569,875 6,043,306 36,935,916 48,244,836 93,746,290 41,279,208 138,252,081 95,567,350
Changes in unearned contributions (3,943,342) (4,945,415) (3,655,251) (6,894,449) (1,613,802) - (9,212,395) (11,839,864)
Earned contributions 3,626,533 1,097,891 33,280,665 41,350,387 92,132,488 41,279,208 129,039,686 83,727,486
Commission (expense) / income 5,432,957 4,081,769 (555,617) (1,764,186) (6,350,688) (3,419,964) (1,473,348) (1,102,381)
Changes in deferred commission (383,446) 117,180 1,138,907 (560,834) (33,000) - 722,461 (443,654)
Total takaful revenues (1) 8,676,044 5,296,840 33,863,955 39,025,367 85,748,800 37,859,244 128,288,799 82,181,451
Gross claims paid 20,621,148 3,486,799 22,844,724 22,259,839 26,617,966 12,619,237 70,083,838 38,365,875
Changes in outstanding claims (1,268,456) 893,339 8,686,444 4,511,998 6,346,629 - 13,764,617 5,405,337
Retakaful share of claims paid (19,327,504) (2,569,955) (2,432,300) (928,226) (8,907,093) (10,595,847) (30,666,897) (14,094,028)
Total takaful expenses (2) 25,188 1,810,183 29,098,868 25,843,611 24,057,502 2,023,390 53,181,558 29,677,184
Net surplus from takaful operations (1-2) 8,650,856 3,486,657 4,765,087 13,181,756 61,691,298 35,835,854 75,107,241 52,504,267
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16. Basic and diluted earnings per share

Basic and diluted earnings per share is calculated by dividing the profit for the period attributable to
shareholders by the weighted average number of ordinary shares outstanding during the period.

For the three month period
ended 31 March

2024 2023

(Reviewed) (Reviewed)

Profit attributable to shareholders 43,009,498 29,296,675
Weighted average number of ordinary shares 150,000,000 150,000,000
Basic earnings per share (QR) 0.29 0.20

There were no potentially dilutive shares outstanding at any time during the period. Therefore, the diluted
earnings per share are equal to the basic earnings per share.

17. Mudarib and Wakala fees
Mudarib fees are calculated at a rate of 80% (2023: 80%) of the net income received on the investments of
the policyholders. The actual rate for each year is determined by the Sharia Supervisory Board after co-

ordination with the Group’s Board of Directors.

The Wakala fee is provided to shareholders at the rate of 30% from 7 January 2024 (May 2023: 33%) of gross
contribution for the period as approved by the Board of Directors and the Sharia’a Supervisory Board.

18. Dividend declared and paid

The General Assembly has approved in their meeting dated 24 March 2024 to distribute cash dividends of QR
0.50 per share amounting to QR 75,000,000 for the financial year ended 31 December 2023.

The General Assembly has approved in their meeting dated 9 April 2023 to distribute cash dividends of QR
0.45 per share amounting to QR 67,500,000 for the financial year ended 31 December 2022.

19. Contingent liabilities

31 March 31 December

2024 2023

(Reviewed) (Audited)

Bank guarantees and manager cheques 11,353,569 8,851,448
Performance bond 472,972 125,462

20. Measurement of fair values

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments
by valuation technique.

Level 1:  Quoted (unadjusted) prices in active markets for identical assets or liabilities;

Level 2:  Other techniques for which all inputs which have a significant effect on the recorded fair value are
observable, either directly or indirectly; and

Level 3:  Techniques that use inputs that have a significant effect on the recorded fair values which are
based on unobservable market data.
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20. Measurement of fair values (continued)
Accounting classification and fair values

As at 31 March 2024:

Financial assets measured at fair value (Policyholders)
Investments at fair value through equity
Investments at fair value through income statement

Financial assets not measured at fair value (Policyholders)
Cash and bank balances

Contribution receivable

Due from retakaful

Other assets

Financial liabilities not measured at fair value (Policyholders)
Due to retakaful

Payables and other liabilities

Unclaimed surplus

Financial assets measured at fair value (Shareholders)
Investments at fair value through equity
Investments at fair value through income statement

Financial assets not measured at fair value (Shareholders)
Cash and bank balances

Financial liabilities not measured at fair value (Shareholders)
Unclaimed dividends

ljarah liabilities

Payables and other liabilities

Carrying value Fair value
Total
Amortized Financial carrying
Fair value cost liabilities amount Level 1 Level 2 Level 3
50,962,460 - - 50,962,460 47,943,116 - 3,019,344
16,734,553 - - 16,734,553 16,734,553 - -
- 82,862,661 - 82,862,661 - - -
- 123,185,550 - 123,185,550 - - -
- 113,466,498 - 113,466,498 - - -
- 38,245,632 - 38,245,632 - - -
- - 46,304,277 46,304,277 - - -
- - 53,177,207 53,177,207 - - -
- - 19,212,569 19,212,569 - - -
8,320,162 - - 8,320,162 5,300,818 - 3,019,344
16,169,065 - - 16,169,065 16,169,065 - -
- 313,003,156 - 313,003,156 - - -
- - 15,895,052 15,895,052 - - -
- - 831,227 831,227 - - -
- - 33,152,958 33,152,958 - - -
92,186,240 670,763,497 168,573,290 931,523,027
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20. Measurement of fair values (continued)
Accounting classification and fair values (continued)

As at 31 December 2023:

Financial assets measured at fair value (Policyholders)
Investments at fair value through equity
Investments at fair value through income statement

Financial assets not measured at fair value (Policyholders)
Cash and bank balances

Contribution receivable

Due from retakaful

Other assets

Financial liabilities not measured at fair value (Policyholders)
Due to retakaful

Payables and other liabilities

Unclaimed surplus

Financial assets measured at fair value (Shareholders)
Investments at fair value through equity
Investments at fair value through income statement

Financial assets not measured at fair value (Shareholders)
Cash and bank balances

Financial liabilities not measured at fair value (Shareholders)
Unclaimed dividends

ljarah liabilities

Payables and other liabilities

Carrying value Fair value
Total
Amortized Financial carrying
Fair value cost liabilities amount Level 1 Level 2 Level 3
50,810,156 - - 50,810,156 47,790,812 - 3,019,344
6,720,702 - - 6,720,702 6,720,702 - -
- 129,280,321 - 129,280,321 - - -
- 102,041,042 - 102,041,042 - - -
- 67,128,006 - 67,128,006 - - -
- 38,437,916 - 38,437,916 - - -
- - 32,747,638 32,747,638 - - -
- - 71,783,454 71,783,454 - - -
- - 17,888,432 17,888,432 - - -
7,932,139 - - 7,932,139 4,912,795 - 3,019,344
6,133,001 - - 6,133,001 6,133,001 - -
- 348,078,931 - 348,078,931 - - -
- - 15,906,940 15,906,940 - - -
- - 912,129 912,129 - - -
- - 35,889,136 35,889,136 - - -
71,595,998 685,004,238 175,127,729 931,689,943

During the period/ year ended 31 March 2024 and 31 December 2023, there were no transfers between Level 1 and Level 2 fair value measurements and no transfers
into and out of Level 3 fair value measurements. The Level 3 balance decreased due to the foreign currency fluctuation and impairment loss during the period.

22



Qatar Islamic Insurance Group Q.P.S.C.

Notes to the condensed consolidated interim financial information
At 31 March 2024 In Qatari Riyals

20. Measurement of fair values (continued)
Level 3 reconciliation

The following table shows a reconciliation of all movements in the fair value of financial instruments categorized
within Level 3 between the beginning and the end of the reporting period:

31 March 31 December
2024 2023
(Reviewed) (Audited)
Balance at 1 January 6,038,688 8,142,851
Additions during the period / year - -
Disposal during the period / year - -
Impairment loss - -
Net movement in foreign currency reserve - (2,104,163)
Balance at 31 March / 31 December 6,038,688 6,038,688

Valuation techniques and significant unobservable inputs

The following table shows the valuation techniques used in measuring Level 2 and Level 3 fair values at 31
March 2024 and 31 December 2023 for assets and liabilities measured at fair value as well as the significant
unobservable inputs used.

Inter-relationship

between
significant
unobservable
Significant inputs and fair
unobservable value
Type Valuation technique inputs measurement
At each reporting period, the management
internally estimates the fair values of unquoted
Unquoted equity equity instruments using adjusted net asset value
instruments method. Not applicable Not applicable

21. Events after the reporting period

There were no significant subsequent events which have a bearing on the understanding of this condensed
consolidated interim financial information.

Independent Auditors’ review report on pages 1 and 2.
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