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Qatar Insurance Company Q.S.P.C. 
INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
For the three months period ended 31 March 2023 
 
 For the three months ended 
 2023  2022 
  QR (‘000) 

Un-audited 
 QR (‘000) 

Restated & 
Un-audited 

     
  

Profit for the period 175,023  35,603 
    
Other comprehensive income (OCI)    
OCI to be reclassified to the consolidated profit or loss in subsequent periods    
    
Net changes in fair value of investments at fair value through other comprehensive income 
during the period 

96,032  (402,477) 

Finance (expenses) /income from insurance contracts issued (108,400)  290,876 
Finance income / (expenses) from reinsurance contracts held 32,211  (73,178) 
Foreign currency translation differences on foreign operations 29,777  (30,178) 
    
Other comprehensive income / (loss) for the year 49,620   (214,957) 
    
TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE PERIOD 224,643   (179,354) 
    
    
Attributable to:    
Shareholders of the parent 222,462   (188,816) 
Non-controlling interests  2,181   9,462  
    
 224,643  (179,354) 
    
Attributable to shareholders of the Parent:    
Continuing operations 352,223  (138,129) 
Discontinued operations (129,761)  (50,687) 
    
 222,462  (188,816) 



Qatar Insurance Company Q.S.P.C. 
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
For the three months period ended 31 March 2023 
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1 STATUS AND OPERATIONS 
 

Qatar Insurance Company Q.S.P.C. (the “Parent Company”) is a public shareholding company incorporated in the State of Qatar in 
the year 1964 under Commercial Registration No. 20 and governed by the provisions of the Qatar Commercial Companies’ Law 
and Qatar Central Bank’s insurance regulations. The Parent Company and its subsidiaries (the “Group”) are engaged in the business 
of insurance, reinsurance, real estate asset management and information technology related services. The head office of the Group 
is at QIC Building, Tamin Street, West Bay, P.O. Box 666, Doha, State of Qatar.   
 
The Parent Company’s shares are listed on Qatar Stock Exchange.  

 
The Group operates in the State of Qatar, United Arab Emirates, Sultanate of Oman, State of Kuwait, United Kingdom, Switzerland, 
Bermuda, Singapore, Cayman Islands, Gibraltar, Jersey and Malta.  
 
2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES 
 
2.1 Basis of preparation 
 
The interim condensed consolidated financial statements for the three months period ended 31 March 2023 have been prepared in 
accordance with IAS 34 - “Interim Financial Reporting” and the applicable provisions of the Qatar Central Bank regulations, under 
the historical cost convention except for certain financial instruments which are stated at fair value. The Group has prepared the 
financial statements on the basis that it will continue to operate as a going concern. The Directors consider that there are no material 
uncertainties that may cast significant doubt over this assumption. They have formed a judgement that there is a reasonable 
expectation that the Group has adequate resources to continue in operational existence for the foreseeable future, and not less than 
12 months from the end of the reporting period.   
 
The interim condensed consolidated financial statements do not include all the information and disclosures required in the annual 
financial statements, and should be read in conjunction with the Group’s annual consolidated financial statements as at 31 December 
2022. In addition, results for the three months period ended 31 March 2023 are not necessarily indicative of the results that may be 
expected for the financial year ending 31 December 2023. 

 
These interim condensed consolidated financial statements have been prepared in accordance with IFRS standards and were 
approved by the Board of Directors and signed on its behalf on 4 May 2023. 

 
This is the first set of the Group’s interim condensed consolidated financial statements in which IFRS 17 Insurance Contracts and 
Estimated Credit losses (ECL) of insurance and reinsurance receivables as per IFRS 9 Financial Instruments. The related changes 
to significant accounting policies are described in Note 2.3. 
 
2.2 Functional and presentation currency 
 
The interim condensed consolidated financial statements are presented in Qatari Riyals (“QR”), which is the Group’s functional and 
presentation currency except as otherwise indicated, financial statements presented in QR has been rounded to the nearest thousand. 
 
2.3 IFRS 17 Insurance Contracts 
 
IFRS 17 replaces IFRS 4 Insurance Contracts for annual periods on or after 1 January 2023. The Group has restated comparative 
information for 2022. The nature of the changes in accounting policies can be summarised, as follows: 
 
Changes to classification and measurement 
 
The adoption of IFRS 17 did not change the classification of the Group’s insurance contracts. However, IFRS 17 establishes specific 
principles for the recognition and measurement of insurance contracts issued and reinsurance contracts held by the Group. 
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
For the three months period ended 31 March 2023 
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2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.3 IFRS 17 Insurance Contracts (continued) 
 
Under IFRS 17, the Group’s insurance contracts issued and reinsurance contracts held are all eligible to be measured by applying 
the Premium Allocation Approach (PAA). The PAA simplifies the measurement of insurance contracts in comparison with the 
general model in IFRS 17. The measurement principles of the PAA differ from the ‘earned premium approach’ used by the Group 
under IFRS 4 in the following key areas: 
 
 The liability for remaining coverage reflects premiums received less deferred insurance acquisition cash flows and less amounts 

recognised in revenue for insurance services provided. 
 

 The Group does not adjust the liability for remaining coverage to reflect the time value of money and the effect of financial 
risk. 

 
 Measurement of the liability for remaining coverage involves an explicit evaluation of risk adjustment for non-financial risk 

when a group of contracts is onerous in order to calculate a loss component (previously these may have formed part of the 
unexpired risk reserve). If at any time before and during the coverage period, facts and circumstances indicate that a group of 
contracts is onerous, then the Group recognizes a loss in profit or loss and increase the liability for remaining coverage to the 
extent that the current estimates of the fulfilment cash flow that relate to remaining coverage exceed the carrying amount of the 
liability for remaining coverage.  

 
 Measurement of the liability for incurred claims (previously claims outstanding and incurred but not reported (IBNR) claims) 

is determined on a discounted probability-weighted expected value basis and includes an explicit risk adjustment for non-
financial risk. The liability includes the Group’s obligation to pay other incurred insurance expenses. The Group recognizes the 
liability for incurred claims of a group of contracts at the amount of the fulfilment cash flows relating to incurred claims. The 
fulfilment cash flows is discounted (at current rates) whether or not they are expected to be paid in one year or less from the 
date the claims are incurred. 

 
 The Group allocates the acquisition cash flows to groups of insurance contracts issued to be issued using a systematic and 

rational basis. Insurance acquisition cash flows include those that are directly attributable to a group. Where such insurance 
acquisition cash flows are paid (or where a liability has been recognized applying another IFRS standard) before the related 
group of insurance contracts is recognized, an asset for insurance acquisition cash flows is recognized. When insurance contracts 
are recognized, the related portion of the asset for insurance acquisition cash flows is recognized and subsumed into the 
measurement at initial recognition of the insurance liability for remaining coverage of the related group. 

 
 Measurement of the asset for remaining coverage (reflecting reinsurance premiums paid for reinsurance held) is adjusted to 

include a loss-recovery component to reflect the expected recovery of onerous contract losses where such contracts reinsure 
onerous direct contracts. The Group applies the same accounting policies to measure a group of reinsurance contracts, adapted 
where necessary to reflect features that differ from those of insurance contracts. 

 
 The Group does not issue any contracts with direct participating features. 

 
Presentation and disclosure 
 
For presentation in the consolidated statement of financial position, the Group will aggregate insurance and reinsurance contracts 
issued and reinsurance contracts held, respectively and present separately: 

 
• Portfolios of insurance and reinsurance contracts issued that are assets. 
• Portfolios of insurance and reinsurance contracts issued that are liabilities.  
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2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.3 IFRS 17 Insurance Contracts (continued) 
 
Presentation and disclosure (continued) 
 
• Portfolios of reinsurance contracts held that are assets. 
• Portfolios of reinsurance contracts held that are liabilities. 
 

The portfolios referred to above are those established at initial recognition in accordance with the IFRS 17 requirements.  
 
Portfolios of insurance contracts issued include any assets for insurance acquisition cash flows.  
 
The line-item descriptions in the consolidated statement of profit or loss have been changed significantly compared with last year 
previously, the Group reported the following line items: 

 
• Gross premiums 
• Premium ceded to reinsurers 
• Net premiums 
• Movement in unexpired risk reserve 
• Gross claims paid 
• Reinsurance recoveries  
• Movement in outstanding claims 
• Net commission  
• Net underwriting result  

 
Instead, IFRS 17 requires separate presentation of: 

 
• Insurance revenue. 
• Insurance service expenses. 
• Income or expense from reinsurance contracts held. 
• Net finance expense from insurance contracts 
• Net finance income from reinsurance contracts 
 
On transition date, 1 January 2022, the Group: 
 

• Has identified, recognized and measured each group of insurance contracts as if IFRS 17 had always applied. 
• Has identified, recognized and measured assets for insurance acquisition cash flows as if IFRS 17 has always applied.  
• Derecognized any existing balances that would not exist had IFRS 17 always applied. 
• Recognized any resulting net difference in equity. 

 
2.3.1   Changes to the impairment calculation of insurance and reinsurance receivables 
 
The Group started the adoption of IFRS 9 on insurance and reinsurance receivables to recognises a loss allowance for expected 
credit losses (“ECL”). 
 
The adoption of the ECL requirements of IFRS 9 has resulted in increases in impairment allowances in respect of the Group’s 
insurance and reinsurance receivables. The increase in allowance was adjusted to retained earnings. 


