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ANNUAL CORPORATE GOVERNANCE REPORT 
FOR THE YEAR 2025

1.	 INTRODUCTION
Qatar Insurance Company Q.S.P.C. (“QIC” or the “Company”) was established in 1964 with the participation 
of the Government of Qatar together with a few strategic corporate and individual investors who instigated a 
governance culture from its inception. These robust practices positively developed the Company’s relationship 
with shareholders and regulatory bodies that protect stakeholders’ interests.

The culture contributed positively to the performance of the Company and its growth, transforming it into a global 
insurance and reinsurance group, a dominant insurer in the Middle East and North Africa (MENA) region, and also 
one of the largest Qatari Companies.

The Company’s shares were first listed on the Doha Securities Market (now, Qatar Stock Exchange) in 1997. Over 
the years, the Company has expanded its global footprint through various lines of business, investments, strategic 
acquisitions, and the establishment of new subsidiaries. The Company and its subsidiaries are collectively referred 
to as the “Group”.

QIC has a Governance and Internal Control system in place, comprising constitutional documents like Articles of 
Association, Governance Charter, Board Charter, and the policies and procedures, and manuals. The Governance 
and Internal Control system identifies, implements, and monitors all principles and requirements of governance 
standards commensurate with the size, complexity, and business requirements of the Company. It is designed in 
line with the best practices of international governance principles, frameworks, and standards wherever applicable.

QIC meets the principles, requirements, and provisions of the Qatar Financial Markets Authority (“QFMA”) 
Governance Code hereinafter called the “Governance Code”, Qatar Central Bank (“QCB”) Principles of Governance 
in Insurance Companies, hereinafter called the “QCB Governance Principles”. It meets with the best practices from 
international governance principles, frameworks, and standards wherever applicable.

The group’s adherence to the Governance Code is outlined below.

2.	 STATEMENT OF COMMITMENT
The Board of Directors ensures that the governance framework identifies and responds to and communicates all 
material governance matters that have an impact on the Group’s ability to create value. The Board acknowledges 
its responsibility to ensure the integrity of the annual governance reporting process and believes that this report 
addresses all material governance matters appropriately.

The Board is committed to best standards of business integrity, ethical standards, and governance. It recognizes 
the Group’s responsibility in prudence, transparency, accountability, fairness, and social responsibility in conduct 
of business that ensures sustainability while safeguarding the interests of all its stakeholders. The Board also 
acknowledges the relationship between good governance and risk management practices for the achievement 
of the Group’s strategic objectives and performance. The Group subscribes to a governance system where, 
in particular, ethics and integrity set the standards for compliance and overall functioning of the Company. It 
continuously reviews and modifies its structures and processes to facilitate effective leadership, a robust control 
environment, and sustainable business practices to support the Group strategy across all the territories in which 
it operates.
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The Board promotes and supports best standards of corporate governance and endorses the principles of the 
Governance Code. QIC complies with the requirements for good corporate governance as prescribed by its main 
regulatory authority, the Qatar Central Bank (QCB), as well as the provisions of Law No. 11 of 2015, the Commercial 
Company law, Law No. 8 of 2021 amending certain provisions of Commercial Companies Law in the State of 
Qatar and other applicable laws and regulations. The Articles of Association has been amended from time to time 
in order to duly comply with the aforesaid regulatory requirements and the same has been most recently approved 
by the Shareholders in the Extraordinary General Assembly held on 19 March 2023.

The Board is committed to the implementation of the QFMA Governance Code, QCB Governance Principles 
and/or the appropriate local equivalents (for its international subsidiaries and branches) throughout the Group. 
With regard to the year under review, the Board believe that the underlying principles and intents of the QFMA 
Governance Code and the QCB Governance Principles are embedded in the corporate culture, internal controls, 
policies, and procedures governing corporate conduct. The Board is committed to continuously strengthen the 
principles and spirit envisioned in the above regulations in its business operations.

3.	 QIC GOVERNANCE FRAMEWORK
The Group’s Corporate Governance Framework defines the Group’s strategic direction, governance philosophy, 
and accountability model. This foundation enables disciplined decision-making, effective oversight, and sustainable 
value creation, while reinforcing trust and confidence among all stakeholders. Governance effectiveness is 
institutionalized through strong policies, procedures, risk management frameworks, internal controls, and enabling 
systems, ensuring consistent implementation across the Group.

1)	 Strategic Direction (Direction-Setting)

The Group’s governance is anchored in a clearly articulated Purpose, Objectives, Vision, and Mission, which 
establish strategic clarity and organizational alignment. These elements guide prioritization, resource allocation, 
and performance management, and serve as the reference point for resilient execution and sustainable long-
term growth.

2)	 Governance Culture (How we govern and act)

The Group’s governance culture is shaped by well-defined governance principles and reinforced through a 
comprehensive Code of Conduct. These foundations promote integrity, care and diligence, accountability, 
transparency, fairness, trust, and value creation, while setting clear expectations for ethical conduct and 
professional behavior across all levels of the organization. Together, they foster consistent decision-making 
standards and strengthen the Group’s governance maturity.

3)	 Governance Structure and Independence (How responsibilities are structured)

The Group maintains a clear governance structure comprising the Board of Directors, Board Committees, 
Senior Executive Management, and line functions, supported by the Three Lines of Defence model.

The Group places strong emphasis on governance independence, including a clear and complete separation 
between the Board and executive management, ensuring objective oversight and avoiding conflicts of interest. 
This independence enhances the integrity of decision-making and supports the Board’s ability to provide 
robust direction and challenge.

Three Lines of Defence
The Group applies the Three Lines of Defence model to strengthen governance effectiveness, risk oversight, and 
assurance across the organization, comprising:

	y First Line (Line Functions and Departments): Business and operational units responsible for executing 
activities, managing risks, and maintaining effective controls within day-to-day operations

	y  Second Line (Control Functions): Risk Management, Compliance, Actuary

	y Third Line (Review Function): Internal Audit

	y External Control: External Audit

4)	 Performance, Accountability and Capability (How we ensure performance outcomes)

Governance effectiveness is reinforced through a structured performance discipline and strong accountability 
mechanisms across the organization. This includes:

	y Board performance evaluation, including periodic self-assessment to strengthen Board effectiveness, 
oversight quality, and governance maturity.

	y Rigorous employee performance evaluation, including the assessment of senior executive management, 
aligned to strategic objectives, leadership expectations, and performance outcomes.

This performance framework strengthens organizational competency, promotes merit-based accountability, 
and supports continuous improvement.

5)	 Stakeholder Responsiveness and Trust (How we remain relevant and sustainable)

The Group’s governance framework reflects a strong commitment to stakeholder outcomes and transparency. 
This is supported through:

	y Clear and accessible stakeholder grievance channels, enabling customers and employees to raise 
concerns through structured mechanisms.

	y Customer satisfaction and employee satisfaction surveys, with a focus on analyzing outcomes, implementing 
improvements, and strengthening service culture and workplace effectiveness.

In addition, the Group places strong emphasis on maintaining external credibility and confidence through 
engagement with recognized global rating agencies, including credit rating and ESG rating assessments (e.g., 
S&P and MSCI), supporting transparency, accountability, and benchmarking against global standards.

6)	 Oversight, Monitoring and Assurance (How we protect value and build resilience)

The Board exercises independent direction and effective oversight to ensure strategy execution, performance 
outcomes, and risk-taking remain aligned with the Group’s long-term objectives. Governance quality is 
sustained through ongoing monitoring and structured evaluation across the organization, including:

	y Continuous monitoring by line functions through operational controls and management accountability.

	y Oversight by control functions, including Risk Management, Compliance, Actuary.

	y Independent assurance by the review function (Internal Audit).

	y External assurance through External Audit.

This layered assurance model ensures that risks are proactively identified and managed, controls remain 
effective, governance practices are consistently applied, and transparency is maintained through credible 
internal and external evaluation mechanisms.
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4.	 QIC GOVERNANCE PRINCIPLES

Integrity QIC upholds standards of integrity, honesty, truthfulness, and ethics in the conduct of its 
business.

Skill, Care, and 
Diligence

QIC applies skill, care, and diligence in the conduct of its business.

Accountability QIC owns full accountability to act in the best interests of its stakeholders i.e. shareholders, 
customers, employees, partners, regulators, society etc.

Transparency QIC makes open, honest, and appropriate disclosures on a timely basis to its stakeholders.

Fairness and 
Equity

QIC demonstrates fairness, equity, and justice in the conduct of its approach, decisions, and 
behavior.

Trust and 
Respect

QIC is built on the foundation of trust of its stakeholders and treats its stakeholders with 
utmost respect and dignity.

Value Creation QIC creates business values for its stakeholders and protects them at all times

5.	 PURPOSE AND OBJECTIVES
A.	 QIC’s Purpose:

To provide financial protection to policyholders and generate shareholders’ value. QIC constantly strives to 
deliver successfully on customer requirements at all times as a resilient organization. QIC constantly strives to 
generate sustainable shareholders value. To achieve its purpose, QIC is driven by certain strategic objectives.

B.	 Strategic Objectives:

QIC is driven by key strategic objectives listed below.

 B.1	 Sustainable profit growth:

1.	 QIC focuses on long-term financial stability and growth driven by profitability.

2.	 The Board of Directors and Senior Executive Management are responsible for developing and 
executing strategic plans that align with the company’s long-term financial goals.

3.	 Effective governance involves rigorous financial oversight and risk management to protect assets 
and financial stability.

4.	 Combined ratio, EPS (earnings per share), and return on equity are key measurement criteria for 
financial stability and performance.

5.	 The combined ratio provides insight into underwriting profitability and operational efficiency, which are 
key indicators of financial stability.

6.	 EPS, on the other hand, offers a broader view of the company’s overall profitability and its ability to 
generate shareholder value, which contributes to profitable growth.

7.	 Both metrics are analyzed in conjunction with other financial and operational indicators to get a 
comprehensive view of the Company’s financial health and future growth prospects.

B.2	 Innovation and Technology Leadership:

1.	 QIC utilizes and targets to expand its use of technology and innovation to broaden its underwriting 
capabilities (better risk identification, optimized risk assessment, and proactive mitigation measures), 
streamline insurance operations, and enhance customer experience.

2.	 Utilize data analytics and artificial intelligence to expand underwriting segments, improve underwriting 
accuracy (claim ratio), reduce claims processing steps as well as time, and enable fraud detection.

3.	 Foster a culture of innovation and make employees focused on emerging technologies like artificial 
intelligence, machine learning, and blockchain for exploring new applications of these technologies in 
insurance and reinsurance

4.	 Build strategic partnerships for technological advancement

B.3	 Customer Satisfaction Ratings:

1.	 Customer satisfaction ratings are measured and continuously improved as per the defined metrics in 
a time-bound manner.

2.	 The focus areas will be excellent and responsive service delivery and innovative insurance solutions

3.	 Customer service excellence is measured by net promoter score (NPS), customer retention ratio, and 
complaints resolutions.

4.	 Innovative insurance solutions are measured by new products/solutions adoption rate, market share 
of new products, and customer retention rate for new products/solutions.

B.4	 Among the top 50 global insurance leaders:

1.	 QIC focuses on achieving considerable market share in the regions in which QIC operates through 
cost advantage, product innovation, service delivery, and strategic partnerships.

2.	 Diversify global product portfolio by developing re/insurance products catering to specific risks and 
demands of different international markets.

3.	 Strengthen global distribution channels by establishing strategic partnerships with local insurers, 
brokers, and digital platforms in key markets.

4.	 Develop a comprehensive risk management framework that addresses the diverse and dynamic 
nature of risks in different markets.

5.	 Adhere to regulatory compliance in letter and spirit across all global operations.

6.	 GOVERNANCE STRUCTURE
QIC has implemented an internal governance structure with defined roles and responsibilities for every constituent 
of the system. The Company’s shareholders appoint the Board of Directors, who in turn govern the Company. The 
Board has established committees for specific purposes to discharge its responsibilities in an effective manner, 
however, the overall accountability for the responsibilities assigned to and discharged by the Committees lies with 
the Board. The Chairman provides overall direction and guidance to the Board. In 2025, the Board was assisted 
by various Board Committees, namely the:

QATAR INSURANCE COMPANY Q.S.P.C.         |         ANNUAL REPORT 2025 ANNUAL REPORT 2025          |         QATAR INSURANCE COMPANY Q.S.P.C.P. 5 P. 6

In
tro

du
ct

io
n

S
tra

te
gi

c 
R

ev
ie

w
C

or
po

ra
te

 G
ov

er
na

nc
e

Fi
na

nc
ia

l s
ta

te
m

en
ts



	z Audit Committee

	z Risk Management & Compliance Committee

	z Nomination & Remuneration Committee

	z Executive Committee

Apart from the Board Committees, the Company also has management committees each responsible for a critical 
function. The internal control functions consist of Compliance, Risk Management, Actuarial, Governance & Internal 
Control and Internal Audit. These functions are an important part of the overall governance structure. The role 
and responsibilities of the Board, its committees, the management committees, and each of the internal control 
functions are set out subsequently in this report.

7.	 BOARD OF DIRECTORS
7.1	 Board Charter

The Board Charter embraces the Governance Code, which contains corporate governance principles and 
recommendations. The Board Charter is developed to ensure that it is modelled and aligned with principles of 
sound corporate governance, as recommended by the Governance Code. The powers of the Board include 
determining QIC’s overall objectives; developing strategies to meet those objectives in conjunction with 
management; formulating a clear and concise governance policy to which QIC shall adhere; delegation and 
segregation of the Board’s responsibilities and accountability; and evaluating the performance of the Board, its 
committees, and individual Directors. The Board is satisfied that it has fulfilled its responsibilities in accordance with 
its Charter for the reporting period.

Committees’ Terms of Reference

The Board Committee Charters, which describe the terms of reference of the committees, are approved by the 
Board and incorporate the principles and the recommendations of the Governance Code.

7.2	 Board Composition

Members of the Board of Directors are elected in the General Assembly of Shareholders in accordance with the 
rules and conditions set forth in the Commercial Companies Law and the Articles of Association of the Company. 
A Board Member is mandated to hold a minimum of 20,000,000 (twenty million) shares in the Company.

Article 97 of the Commercial Companies Law and Article 6 of the Governance Code states that one-third of 
the Members of the Board of Directors shall be Independent Members with the necessary expertise and are 
exempted from the condition of owning shares.

Article 99 of Commercial Companies Law states that If the State has shares in a public shareholding company, 
it may, rather than participating in the election of members of the board of directors, mandate representatives on 
its behalf to the board pro rata to its shareholding. The number of representatives shall be deducted from the 
total number of board members and the State has the right to remove such representatives or appoint others 
at any time. Hence, the State representatives shall be deducted from the total number of board members for the 
calculation of independent board members being one third of the Members of the Board of Directors.

The Board of Directors were elected for a period of 3 years from 2023 to 2025 in the Annual General Assembly 
Meeting (AGM) of the Company held on 19 March 2023. Further, the list of nominations for the Board of Directors 
was approved for the period (2023-2025) on 16 March 2023 by Qatar Central Bank. The requirements for holding 
minimum equity shares of the Company as non-independent Board Members stood at 2,000,000 (two million) 
shares was duly complied with by all the Board Members, as applicable at the time when the Annual General 
Assembly witnessed the election of the Board Members.

The Company’s Board Members, who are all Qataris, have several years of varied experience in financial and 
macro-economic segments of the economy. Particulars of the Board members, including their capacities, are set 
out below:

QATAR INSURANCE COMPANY Q.S.P.C.         |         ANNUAL REPORT 2025 ANNUAL REPORT 2025          |         QATAR INSURANCE COMPANY Q.S.P.C.P. 7 P. 8

In
tro

du
ct

io
n

S
tra

te
gi

c 
R

ev
ie

w
C

or
po

ra
te

 G
ov

er
na

nc
e

Fi
na

nc
ia

l s
ta

te
m

en
ts



No. 
Name of 

Board 
member 

Representing 
No. of 

shares 
owned* 

% of 
capital 

Profile & Membership  
on other Boards Category 

1. Sheikh Hamad 
Bin Faisal Bin 
Thani Jasim Al 
Thani 

Chairman 

General Retirement 
and Social 
Insurance Authority 
(Social Pension 
Fund) 

344,623,604 10.55% BA in Political Science from the 

United States; Vice Chairman of 

the Board of Directors of Masraf 

Al Rayan, Board Member of 

Vodafone Qatar and a former 

Minister of Economy and Trade; 

Deputy Chairman of Qatari 

Investors Group; Board member 

of the Qatari businessmen 

Association. 

Non-

Independent 

Non-Executive 

2. Mr. Abdul 
Rahman Essa Al 
Mannai 

Vice-Chairman 

Al-Ghariya Real 
Estate Investment 
Company 

25,982,660 0.80% Holds a degree in Aeronautical 

Engineering; Board Member 

in Nakilat, Chairman in 

Qatar Quarries & Building 

Materials Company (Gabbro) 

QPJSC, Board Member in Al 

Hosn Investment Company 

(Government owned; QIA/OIA 

partnership), Board Member in 

QTerminals LLC. 

Non-

Independent 

Non-Executive 

3. Mr. Khalifa 
Abdullah Turki 
Al-Subaey 

Member 

Self 2,000,004 0.06% Holds a BA in Economics 

and Political Science from the 

University of Michigan, USA 

(1981). He earlier worked for 

Qatar Petroleum before leading 

Qatar Insurance Company 

since 1986. He last held the 

position of the Chairman and 

Managing Director of QIC 

Group. He was also the Vice 

Chairman of Damaan Islamic 

Insurance Company’s (BEEMA) 

Board. 

Independent 

Non-Executive 

4. Sheikh Saoud 
Bin Khalid Bin 
Hamad Al Thani 

Member 

Self 2,000,000 0.06% Businessman and former 

Minister; Chairman of the Board 

of Directors of QLM Life & 

Medical Insurance Company; 

Board member of Qatar 

Electricity & Water Company, 

and Woqod Company. 

Non- 

Independent 

Non-Executive 

No. 
Name of 

Board 
member 

Representing 
No. of 

shares 
owned* 

% of 
capital 

Profile & Membership  
on other Boards Category 

5. Sheikh Faisal 
Bin Thani Bin 
Faisal Al Thani 

Member 

Brooq Trading 
Company 

190,048,300 5.82% BA in Business Administration 

from Marymount / USA. 

Executive MBA from HEC Paris, 

Doha Qatar,2016. 

Minister of Commerce and 

Industry in Qatar, member 

of The Supreme Council 

for Economic Affairs and 

Investment, the National 

Planning Council, Chairman of 

Qatar Financial Centre Authority, 

Chairman of the Advisory Board 

for the Investment Promotion 

Agency. 

Chief Investment Officer of 

Africa & Asia-Pacific region 

at Qatar Investment Authority, 

Chairman of the Board of 

Directors of Ooredoo Group, 

Lesha Bank, Board Member of 

Qatar Airways. 

Previously served as Chief 

Investment Officer at Qatar 

Foundation Endowment, 

Deputy Chairman of Vodafone 

Qatar, Board Member of 

Ahli Bank, Qatari Diar Real 

Estate Investment Company, 

Nakilat, Bharti Airtel, Siemens 

Qatar, Deputy Director of the 

Investment Management at 

Qatar Central Bank. 

Non-

Independent 

Non-Executive 

6. Sheikh 
Abdulrahman 
bin Saud bin 
Fahad Al Thani 

Member 

Self 9,965,185 0.31% BA in International Relations, 

MA in International Relations, 

1984. International and 

National Security Diploma, 

Gonav Kennedy School of 

Government, Harvard University, 

1994 

Former Ambassador and 

Minister of State; Board member 

of Qatar National Bank, and 

Qatar Navigation Company.

Independent 

Non-Executive 
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No. 
Name of 

Board 
member 

Representing 
No. of 

shares 
owned* 

% of 
capital 

Profile & Membership  
on other Boards Category 

7. Sheikh Tamim 
Bin Hamad Bin 
Jassim Jabor Al 
Thani 

Member 

Al-Mirqab Capital 
Company 

61,558,058 1.88% Graduate with a concentration 

in Economics from Babson 

College, USA. 

Non- 

Independent 

Non-Executive 

8. Mr. Ali Yousef 
Hussein Ali 
Kamal 

Member 

Al Kamal 
International Group 

9,162,700 0.28% Bachelor’s Degree in Sciences 

(Finance). Bachelor’s Degree in 

Art and Science in Economics 

from University of Colorado, 

USA, 

CEO of Al Kamal International 

Group, Al Hermas Investments 

and other family entities. Board 

member of Qatar National 

Bank and Mannai Corporation. 

Previously, he was a Board 

member of Qatar Industrial 

Manufacturing Co and Mazaya 

Real Estate Development Co. 

Mr. Kamal previously worked 

with Goldman Sachs and CSFB 

in New York and the Qatar 

Embassy in Paris, France. 

Non- 

Independent 

Non-Executive 

9. Mr. Mohammed 
Jassim M A 
Jaidah 

Member 

Jaidah Motors & 
Trading Company 

25,300,000 0.77% Holds a Business Administration 

in International Management 

from EPSCI University - ESSEC 

Group (Paris, France). 

CEO of Jaidah Group. 

Non- 

Independent 

Non-Executive 

10. Mr. Ali Hussain 
Alfardan 

Member 

Al Fardan 
Investment 
company 

20,285,500 0.62% Holds a bachelor's degree in 

political science from Portland 

State University. Vice Chairman 

of Alfardan Group, President of 

Alfardan 

Jewellery, Chairman of Danat 

Qatar, Vice Chairman of 

Qatar Cool, Board member of 

UDC; and Partner of a private 

international school in Qatar. 

Non- 

Independent 

Non-Executive 

No. 
Name of 

Board 
member 

Representing 
No. of 

shares 
owned* 

% of 
capital 

Profile & Membership  
on other Boards Category 

11. Mr. Ibrahim 
Jassim Abdul 
Rahman Al 
Othman Fakhro 

Member 

Self NIL NIL Bachelor of Science, Petroleum 

Engineering – University of 

Southern California, MBA in 

Business Administration from 

American University of Beirut 

He is the President & Chief 

Executive Officer since 2015, 

and member of the board of 

United Development Company. 

He is also a Board Member at 

Commercial Bank of Qatar. 

Independent 

Non-Executive 

Mr. Salem Khalaf Al-Mannai, Group Chief Executive Officer owns 11,560,010 shares of QIC. The other Senior Executive 
Management members do not hold any shares in QIC.

* Number of shares owned and percentage of capital as at 31/12/2025.

7.3	 Board’s functions and responsibilities

The Board of Directors are responsible for the overall management of the Group. This includes setting goals and 
strategies necessary to operate the Group and monitoring their implementation by the Executive Management.

The responsibilities of the Board are broadly outlined in the Charter of the Board of Directors

The Board has delegated certain responsibilities to the Board Committees, which operate within the mandate as 
entrusted by the Board of Directors as detailed later in this report.

7.4	 Duty of trust of the members of the Board of Directors

Each member of the Board of Directors owes a duty of due diligence, care and trust to the Group and adherence 
to responsibilities as defined in the Charter of the Board of Directors. This also includes the principles of clear 
information, transparency, good faith, care, trust, and efficiency, needed to achieve the Company’s interest and that 
of the Shareholders.

7.5	 Duties of the Chairman of the Board

The Chairman of the Board is responsible for the proper functioning of the Board. He ensures that discussion on 
all key issues is efficient and timely, as well as fulfilling his responsibilities and powers set forth in the Commercial 
Companies Law and the Governance Code. The Chairman of the Board does not participate in the membership 
of any of the Board Committees.

The Chairmanship of the Board and the Chief Executive Officer of the Group are separate functions held by 
different individuals.
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7.6	 Other duties of the Board of Directors

The responsibilities of the Board are outlined in the Charter of the Board of Directors, which include: -

	z The Board of Directors shall ensure access to information, documents and records relating to the Group 
and shall ensure that the Executive Management provides the Board and its Committees with all the 
required documents and information.

	z The Board of Directors shall ensure that the Board invites members of its various committees, internal 
auditors, and representatives of the external auditors to attend meetings of the General Assembly of the 
Group.

	z The Board shall ensure that procedures are laid down to orient newly appointed Board members to 
ensure that they have a proper understanding of the functioning of the Group, its operations, and its 
financial and legal aspects.

	z Members of the Board of Directors are responsible for having a good understanding of their role and 
duties and to educate themselves in matters concerning the Group.

	z The Board of Directors shall ensure that it always keeps its members up to date on developments in the 
field of corporate governance and best practices.

	z The Board shall ensure that the members are aware of the statutes of the Group and develop clear 
procedures for the dismissal of members of the Board in case of frequent absence from the Board 
meetings.

7.7	 Board Meetings

In terms of applicable provisions of Commercial Companies Law and the Governance Code, the Board shall meet 
at least six times in a year. During 2025, the Board held six (6) meetings as enumerated below. The Board meeting 
shall be deemed valid if attended by the majority of the members provided that either the Chairman or the Deputy 
Chairman attends the meeting.

According to the Commercial Companies Law and the Articles of Association (AOA) of the Company, if a Member 
of the Board fails to attend three consecutive meetings or four non-consecutive meetings without an acceptable 
reason, he is considered to have resigned.

Article 43 of the AOA of the Company states that the Board of Directors will meet at the invitation of its Chairman 
and the Chairman shall convene a meeting of the Board at the request of two of its members.

All meetings for the current year were at the invitation of the Chairman of the Board. A letter of invitation, along with 
the agenda of the meeting, was sent to all Board members a week in advance. This allows any member of the 
Board to add any other items on the agenda.

Meetings held during the year:

Meeting Date 
Members in attendance 
(personally or by proxy) 

1 04 February 2025 11 

2 29 April 2025 11 

3 17 June 2025 11 

4 12 August 2025 10 

5 20 October 2025 11 

6 16 December 2025 08 

7.8	 The Secretary of the Board

The Secretary of the Board is Mr. Khaled Abdel Majeed Ghanem, who holds a Bachelor of Commerce (Accounting 
Division) from Alexandria University, Arab Republic of Egypt in 2007. He joined Qatar Insurance Company in 2012 
as Executive Secretary to the Group CEO, progressing to Executive Secretary to the Group President. He later 
served as Executive Secretary to the Chairman and Managing Director. Currently, he is serving as the Secretary of 
the Board of Directors in Qatar Insurance Company.

The Secretary of the Board maintains all documents of Board meetings and the reports submitted and presented 
to the Board. The Secretary ensures the delivery and distribution of information relating to the Company as 
requested by members of the Board. The Secretary arranges to provide clarifications to all queries raised by the 
members and provides advice to them as required. He coordinates between the Board and other stakeholders, 
including the Group’s shareholders, management, and staff.

7.9	 The Board Committees

The Board has established permanent standing committees with specific responsibilities, which are defined in 
their respective Terms of Reference, to assist the Board in discharging its duties and responsibilities. The ultimate 
responsibility always resides with the Board, and as such, it does not abdicate this responsibility to the committees. 
In the Board Meeting held on 19 March 2023, the Board of Directors approved the formation of new Board 
Committees that are listed below. The functions and responsibilities of the erstwhile Investment Committee have 
been merged with those of Executive Committee.

There is full disclosure, transparency and reporting from these committees to the Board. The chairpersons of 
the committees attend the AGM and are available to respond to any shareholder questions. The respective 
committee members are all satisfied that they have fulfilled their responsibilities as set out in their respective Terms 
of Reference. The main functions performed by the respective committees are briefly stated hereinafter in this 
section.

In addition to the standing committees, the Board of Directors may form any other committees as and when 
required to carry out specific tasks or functions.

The Board Committees are as follows:
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7.9.1.	 Executive Committee:

Committee members:

Mr. Abdulrahman Bin Essa Al- Mannai Chairman 

Sheikh Faisal Bin Thani Bin Faisal Al Thani Member 

Sheikh Tamim bin Hamad bin Jassim bin Jabor Al Thani Member 

Mr. Ali Hussain Ibrahim Alfardan Member 

Mr. Ali Yousuf Kamal Member 

Committee secretary:

Mr. Mena Mounir, Senior Vice President – Group Finance

Attendees by invitation:

Mr. Salem Al Mannai, Group CEO

Mr. Chirag Doshi, Group Chief Investment Officer

Mr. Ahmed El Tabbakh, Deputy Group CEO – International

Meetings held during the year:

Meeting Date Members in attendance 

1 28 January 2025 3 

2 22 April 2025 4 

3 06 August 2025 3 

4 26 October 2025 5 

The Committee performs the following functions:

1.	 Ensures that the vision of the Board is translated into objectives, strategies, and action plans and implementations 
thereof.

2.	 Approves the short to medium term strategy and budget for the Group based on findings made as per the 
analysis of market share, competitive information, development opportunities, across the globe and more 
specifically to the markets in which the Group operates.

3.	 Ensures that the business plans are communicated to the Management, in timely fashion, to the extent relevant 
for them and monitors their execution/ implementation of the same.

4.	 Authorizes and approves risks, expenses exceeding the authority limits of the Group CEO or those that need 
specific approval of the Committee.

5.	 Oversees the Group’s commitment to its social and environmental responsibilities.

6.	 Reports to the Board on its activities, observations, and recommendations.

Activities during the year:

1.	 The Committee reviewed and discussed the Group’s financial performance/results (Q1 2025, H1 2025 and 
9M 2025) and approved the FY 2024 financial statements.

2.	 The Committee discussed the proposed dividend payment for FY 2024 and agreed to recommend a 10% 
cash dividend to the Board and AGM.

3.	 The Committee reviewed and approved the proposal to establish a KSA insurance branch and agreed to 
recommend it to the Board.

4.	 The Committee reviewed and approved the Tier 2 refinancing strategy and agreed to recommend it to the 
Board.

5.	 The Committee reviewed and approved the establishment of a wholly owned reinsurance subsidiary in the 
DIFC and agreed to recommend it to the Board.

6.	 The Committee reviewed and approved the UAE real-estate investment proposal.

7.	 The Committee agreed to exit the Al Rayyan sports club sponsorship arrangements.

7.9.2.	 Audit Committee:

Committee members:

Sheikh Abdul Rahman Bin Saud Bin Fahad Al Thani Chairman 

Mr. Mohammed Jassim Al Jaidah Member 

Mr. Ibrahim Jassim Abdul Rahman Al Othman Fakhro Member 

Committee secretary:

Mr. Saji Philipose, Group Chief Audit Executive

Attendees by invitation:

Mr. Salem Al Mannai, Group CEO 

Mr. Varghese David, Group CFO

Mr. Mena Mounir, Senior Vice President - Finance

Meetings held during the year:

Meeting Date Members in attendance 

1 3 February 2025 3 

2 28 April 2025 3 

3 16 June 2025 3 

4 11 August 2025 3 

5 27 October 2025 2 

6 15 December 2025 3 
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The Audit Committee is committed to undertake the following major functions:

1.	 Appointment/removal of internal auditor, review and approve internal audit charter, internal audit plan, review 
and discuss internal audit reports including quarterly internal control reports and follow up action and provide 
necessary guidance and direction.

2.	 Review the effectiveness of the Internal Audit function, including compliance with best practices and 
international audit standards; making coordination among the Board, Management, and Internal Audit 
Function, as necessitated.

3.	 Make necessary recommendations to the Board on the appointment/removal of external auditors, ensuring 
their independence, overseeing internal controls, following External Auditor’s work, ensuring its compliance 
with international standards on auditing and preparation of financial reports as per international financial 
reporting standards.

4.	 Oversee and review the accuracy and validity of the financial statements including notes and discussing with 
the External Auditor on the appropriateness of the accounting decisions and estimates prior to presentation 
of the financial statements to the Board and General Assembly.

5.	 Consider and review External Auditor’s reports and ensure follow up action on the recommendations; making 
coordination between the Internal Audit Function and External Auditor, as necessitated.

6.	 Review financial and accounting policies and provide requisite recommendations to the Board, as necessary.

7.	 Review the financial, internal control and risk management systems and ensure periodic audits are conducted, 
as necessary.

8.	 Review dealings with Related Parties in line with regulatory requirements and relevant controls.

9.	 Manage and oversee special investigations and other assignments, as determined by the Board; report 
to the Board on the Committee findings, recommendations, and any other matters the Committee deems 
appropriate or the Board requests.

Activities during the year:

1.	 The Committee considered and approved the internal audit reports and the observations presented by the 
Internal Audit Department. Though there are high significant issues observed, given the size and nature of the 
operations, the Committee concluded that these observations did not represent any significant weaknesses 
in the internal control systems.

2.	 ‘Draft Audited Financial statements for the year 2024’ was presented by KPMG external auditors to the 
Committee.

3.	 Quarterly Financial Statements for Q1, Q2 and Q3 2025 presented by KPMG were discussed and approved 
by the Committee for presentation to the Board.

4.	 Committee Activity Reports for Q4 2024, Q1, Q2 and Q3 2025 were considered and approved by the 
Committee for presentation to the Board.

5.	 Annual Internal Control Report for the year 2024 and Quarterly Internal Control Reports for 1st, 2nd and 3rd 
quarters of 2025 on the assessment of Internal Controls in line with Article (22) of the Governance Code were 
presented by the Internal Audit department and were considered and accepted by the Committee.

6.	 Various resolutions relating to appointment of existing auditors to provide assessments of QIC’s compliance to 
the QCB and of the QSE/QFMA’s instructions. (i.e. Appointment of the existing auditors to provide Certificate of 
Compliance for ICOFR and CG, AUP on RI Program/Classification certificate, Comfort letter for placement of 
new Tier-2 Notes, ESG KPI’s/ metrics and disclosures (FY 2024) and Certificate on QIC’s AML/CTF Program 
& Disclosure based on XBRL for 2026) were accepted and approved by the Committee.

7.	 Annual Internal Control Function Report for Internal Audit function for the year 2024 was considered and 
accepted by the Committee.

8.	 Annual Internal Audit Department Activity and Declaration for 2024 was considered and approved by the 
Committee. Internal Auditors annual declaration on conflict of interest for the year 2025 was considered and 
accepted by the Committee.

9.	 The Internal Audit Plan for the year 2026 was considered and approved by the Committee.

10.	 Updates on Central Bank – UAE review were considered and accepted by the Committee.

11.	 Appointment of external auditors, approval of Non-Assurance services (NAS) and fees for the year 2026 was 
discussed and approved by the Committee and was presented before the Board.

7.9.3.	 Nomination and Remuneration Committee:

Committee members:

Mr. Ali Hussain Alfardan Chairman 

Mr. Ali Yousef Hussein Kamal Member 

Mr. Ibrahim Jassim Abdul Rahman Al Othman Fakhro Member 

Committee secretary:

Mr. Varghese David, Group Chief Financial Officer

Attendees by invitation:

Mr. Salem Al Mannai, Group CEO

Meetings held during the year:

Meeting Date Members in attendance 

1 29 January 2025 3 

The Committee undertakes the following major tasks:

1.	 Identification and nomination of new Board member candidates that demonstrate the ability and oversight to 
make sound decisions on behalf of the Group and its shareholders and submit the list of Board membership 
candidates to the Board, including its recommendations.

2.	 Developing principles and criteria for the Company to elect the most fit candidates for Board membership.

3.	 Facilitation of the evaluation of the performance of the Board members and development of a succession 
plan for managing the Group to ensure that suitable alternatives are available on a timely basis.
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4.	 Approval of the remuneration policy for Executive Management and employees and of the members of the 
Board, in line with the provisions of the Commercial Companies Law (Article 119), the articles of association 
(Article 60), Governance Code and Qatar Central Bank regulations.

5.	 Development of rules for bonus and allowances for Executive Management and employees in line with the 
performance assessments and results, as deemed appropriate by the Board.

6.	 Reporting to the Board on its activities, observations, and recommendations.

Activities during the year:

1.	 Approval of Remuneration Policy 2025 and approval of the overall limit of bonus to Management and 
employees for the financial year 2024

2.	 Proposed to the Board of Directors the appropriate annual remuneration of the Board Members for 2024 
subject to regulatory requirements.

3.	 Conducted the annual performance assessment of the Board and its Committees.

7.9.4.	 Risk Management and Compliance Committee:

Committee members:

Sheikh Saoud Bin Khalid Bin Hamad Al Thani Chairman 

Sheikh Tamim bin Hamad bin Jassim bin Jabor Al Thani Member 

Mr. Mohammed Jassim M A Jaidah  Member

Committee secretary:

Mr. Mark Graham, Group Chief Risk Officer

Attendees by invitation:

Mr. Claude Perret, Group Chief Actuary

Mr. Alfred Chiwaka, Senior Vice President-Group Compliance 

Mr. Anand Selvakumar, Head of Cyber Security

Meetings held during the year:

Meeting Date Members in attendance 

1 29 January 2025 2 

2 16 June 2025 2 

3 14 August 2025 2 

4 2 December 2025 2 

The Risk Management and Compliance Committee is committed to undertake the following main functions:

1.	 Approve the risk management framework including risk policies to ensure that structure for the identification, 
assessment, monitoring, and reporting of various risks is in place.

2.	 Review the periodic risk reports including the risk appetite and tolerance monitoring in line with the business 
profile of the Company.

3.	 Review the compliance and anti-money laundering (“AML”) related policies to ensure that there is an effective 
mechanism for monitoring, reporting, and adhering to the regulatory requirements. Review the related 
monitoring reports and remedial actions put in place.

4.	 Review the actuarial opinions produced annually for the regulated entities including the Financial Condition 
Reports for the requisite entities.

5.	 Submit its report to the Board on the Committee activities conducted during the year.

Activities during the year:

1.	 Reviewed and recommended for Board approval Corporate Governance Report, Committee Activity 
Report, Board declaration on Risk Management Framework for 2024 and QIC, Doha Own Risk & Solvency 
Assessment Report (ORSA) for 2025.

2.	 Reviewed and approved the QIC Risk Management strategy, Risk Management policy, AML/CFT, sanctions, 
compliance policies and AML/CFT manual.

3.	 Reviewed the risk management, cyber security and actuarial updates and reports including the activities 
undertaken during the year.

4.	 Reviewed the compliance, AML and regulatory updates and reports including the activities undertaken during 
the year.

5.	 Reviewed the reinsurance program updates for the entities in the MENA and Global operations.

7.10	 Performance assessment of the Board, its Committees & Executive 
Management

The assessment for the performance of the Board and its committees is conducted by the Nomination and 
Remuneration Committee using a self-assessment process that takes into consideration various aspects 
including Board and Committees activities. The Chairman of the Board also meets separately with each director 
to discuss the performance of the Board and its committees. The performance of executive management is 
assessed against the achievement of the Group’s objectives, targets set by the Board, and implementation of the 
internal controls.

7.10.1.	 Board Performance Assessment

The performance assessment of the Board has been divided into four sections.

a)	 Board Activities:

i.	 The involvement of the Board in the strategic and business planning process.

ii.	 Review of business performance against the set strategies and business plans.

iii.	 Sound and prudent decision-making processes and healthy and constructive discussions.

iv.	 Address potential conflict of interest.

v.	 Fully supported by the executive management.
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b)	 Governance:

i.	 Review of corporate governance and internal control framework and its effectiveness in fulfilling the 
related responsibilities.

ii.	 Upholding of core values, professional conduct standards and compliance with regulatory framework.

iii.	 Review of development of policies and procedures of all line functions and control functions of the 
Company

c)	 Board Membership:

i.	 Sufficient range of talents, skills, and experience, and effective use of them to accomplish Board’s role.

ii.	 Open line of communication, cordial relationships, high level of trust and respect among them

d)	 Personal Attributes:

i.	 Members individually fulfilling their governance and strategic responsibilities.

ii.	 Making positive contribution to the Board. Well prepared and devote sufficient time required to discharge 
responsibilities of the Board. Share views and raise issues for discussion.

7.10.2.	 Executive Committee (EC) - Performance Assessment

The performance assessment of the Executive Committee has been divided into two sections.

a)	 Committee Activities:

i.	 Appropriate experience and industry knowledge to meet the Committee’s objectives.

ii.	 Review and approval of the Company’s business strategy and annual budget ensuring alignment with the 
Company’s objectives.

iii.	 Review of business performance against the budgets and targets set for the year.

iv.	 Review and approval of acceptances of significant insurance business risks and business projects.

v.	 Review of the Company’s efforts and contribution to the economic and social well-being of the customers, 
employees, community, and the environment (ESG framework, policies, and initiatives)

b)	 Personal Attributes:

i.	 Members individually understanding and fulfilling committee related responsibilities.

ii.	 Making positive contribution to the Committee. Well prepared and devote sufficient time required to 
discharge responsibilities of the Committee. Share views and raise issues for discussion.

 

7.10.3.	 Nomination and Remuneration Committee (NRC) - Performance Assessment

The performance assessment of the NRC Committee has been divided into two sections.

a)	 Committee Activity:

a.	 Appropriate experience and industry knowledge to meet the Committee’s objectives.

b.	 Review and approval of the Company’s remuneration policy and Human Resources Policy in line with 
regulatory requirements.

c.	 Review of Board members remuneration and incentives of employees in line with remuneration policy 
and regulatory requirements.

d.	 Review of bonuses or variable pay disbursement vis-à-vis the actual revenue generation and future 
revenue estimates considering uncertainties.

e.	 Review of independent directors meeting the requirements of independence in line with applicable laws 
and regulations

f.	 Determination of specific criteria for Board performance evaluation and conduct of performance 
evaluation of the Board and the Board Committees members.

g.	 Mechanism to ensure board member nominations represent suitable candidates for the Board’s role.

b)	 Personal Attributes:

a.	 Members individually understanding and fulfilling committee related responsibilities.

b.	 Making positive contribution to the Committee. Well prepared and devote sufficient time required to 
discharge responsibilities of the Committee. Share views and raise issues for discussion.

7.10.4.	 Risk Management and Compliance Committee (RMCC) - Performance Assessment

The performance assessment of the RMCC Committee has been divided into two sections.

a)	 Committee Activity:

a.	 Appropriate experience and industry knowledge to meet the Committee’s objectives.

b.	 Review of risk management framework including risk management strategy, policy, risk appetite and 
tolerance limits (taking into consideration risks for present and future and tailored for the Company’s size, 
complexity, diversity of its activities, nature of risks it faces).

c.	 Review of implementation and monitoring of compliance related policies including AML/CFT and report 
findings and remedial action put in place including preventive measures to ensure compliance.

d.	 Review of reports on reinsurance arrangements and actuarial updates including reserving and actuarial 
opinions.

e.	 Periodic reports to Board on risks as well as any violations of laws and regulations.

f.	 Review of availability of qualified personnel working independently to manage risks and ensure compliance 
with laws and regulations.

b)	 Personal Attributes:

a.	 Members individually understanding and fulfilling committee related responsibilities.

b.	 Making positive contribution to the Committee. Well prepared and devote sufficient time required to 
discharge responsibilities of the Committee. Share views and raise issues for discussion.

7.10.5.	 Audit Committee (AC) - Performance Assessment

The performance assessment of the Audit Committee has been divided into 2 sections.

a)	 Committee Activity:

a.	 Appropriate experience and industry knowledge to meet the Committee’s objectives.

b.	 Review of reports prepared by Internal Audit Department and External Auditor, followed up on course 
corrections, and set forth controls to prevent non-recurrence.

c.	 Reviewed effectiveness and adequacy of internal control system

d.	 Review of significant accounting and reporting practices including large, complex, and unusual transactions 
and their impact on financial statements of the Company.
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e.	 To oversee the accuracy and validity of the interim and final annual financial statements

f.	 Review effectiveness of the Company’s management of risks and internal controls over annual and 
interim financial reporting, regulatory and other reporting, including information on technology security 
and controls.

g.	 Review the effectiveness of the Internal Audit Function, including compliance with best practices and 
international audit standards.

b)	 Personal Attributes:

a.	 Members individually understanding and fulfilling committee related responsibilities.

b.	 Making positive contribution to the Committee. Well prepared and devote sufficient time required to 
discharge responsibilities of the Committee. Share views and raise issues for discussion.

The assessments performed for 2025, demonstrated that the Board, its committees, and executive management 
are effective in achieving its objectives.

8.	 REMUNERATION OF THE BOARD AND EXECUTIVE 
MANAGEMENT

The remuneration policy of the Group is an integral part of the governance and incentive structure overseen by 
the Board. The aim is to enhance performance, encourage acceptable risk-taking behaviour and reinforce the 
Group’s risk culture.

The Board, through delegation to the Nomination and Remuneration Committee (“NRC”), is responsible for 
the oversight of management’s implementation of the remuneration system. The NRC reviews and assesses 
whether the Group’s approach to remuneration is in accordance with the QFMA Governance Code and the QCB 
Governance Principles and as per established processes for risk, capital, and liquidity management. The Board 
reviews the remuneration plans, processes, and outcomes on an annual basis.

The Group remuneration policy is reviewed annually in line with the applicable regulations.

The General Assembly determines the Directors’ remuneration based on the recommendations of the Board. 
The remuneration is determined considering the results of the activity of the Group and the limits stipulated by 
the Commercial Companies Law (Article 119), the articles of association of the Company (Article 60) and the 
Governance Code.

The total remuneration paid to the Board of Directors was QAR 15.715 million for 2024 in compliance with the 
Commercial Companies Law, Governance Code, and other applicable laws and regulations. For 2025, the total 
remuneration proposed to be paid to the Board of Directors is determined at QAR 19.40 million subject to applicable 
laws and regulations, and this shall be presented for approval of shareholders in 2025 General Assembly.

The remuneration for executive management of QIC has been disclosed under “Related Party Disclosures” in the 
Group’s audited consolidated financial statements which forms part of the annual report for the year 2025.

9.	 RELATED PARTIES
For all dealings with related parties, the Group applies its policy on ‘related party transactions’, established in 
accordance with the provisions of applicable legislation, Commercial Companies Law, QFMA Governance Code, 
QCB Governance Principles, and other applicable laws and regulations to ensure maximum transparency, fairness, 
and disclosure. For information on the related party transactions, please refer to “Related Party Disclosures” in the 
Group’s audited consolidated financial statements which forms part of the annual report for the year 2025.

10.	 RISK MANAGEMENT FRAMEWORK
The risk management framework is designed to assess, control, and monitor risks from all sources, with the aim of 
increasing short and long-term value to the stakeholders. The risk management framework involves determining, 
evaluating, and managing the risks faced by the Group as below:

•	 Insurance risk

The Group manages its insurance risk through the careful formulation and implementation of its underwriting 
strategy and guidelines, together with ensuring that adequate reinsurance arrangements are in place and that 
claims handling is proactively carried out. The concentration of the Group’s insurance risk exposure is mitigated 
by the Group’s underwriting strategy, which attempts to ensure that the risks underwritten are diversified across a 
large portfolio in terms of type, level of insured benefits, amount of risk, industry, and geography. Underwriting limits 
are in place to ensure this diversification.

The Group, in the normal course of business and to minimise its financial exposure arising from large claims, 
enters into reinsurance contracts. These reinsurance arrangements provide for greater diversification of business, 
allow management to control exposure to potential losses arising from large risks, and provide additional capacity 
for growth. A significant portion of the Group’s underwriting is reinsured under treaty and facultative reinsurance 
contracts. Amounts recoverable from reinsurers are estimated in a manner consistent with the outstanding claims 
provision and are in accordance with the terms of the reinsurance contracts.

•	 Operational risk

When controls fail to perform, operational risks can cause damage to reputation, have legal or regulatory implications 
or can lead to financial loss. The Group does not expect to eliminate all operational risks, but by implementing a 
rigorous control framework and by monitoring and responding to potential risks, the Group seeks to manage its 
operational risk.

The Group has policies, systems and procedures manuals designed to achieve effective segregation of duties, 
access controls, authorisation and reconciliation procedures, staff training and assessment processes. These 
procedures are backed up by a compliance and internal audit framework.

•	 Credit Risk

The Group has established a range of credit risk limits to manage its exposure within the defined credit risk appetite. 
These limits are monitored periodically. The Group’s exposure to credit risk principally arises from its insurance and 
reinsurance receivables, its cash and cash equivalents held in bank accounts, its reinsurance contract assets, and 
its portfolio of available for sale fixed income securities.

•	 Investment Risk

The Group manages investment risk by quantifying the risks associated with each investment and only investing 
in accordance with the Group’s investment strategy and risk profile. Any proposed investment that is outside 
established limits must be approved by the Board Investment Committee.

The Group seeks to limit investment risk by maintaining a diversified portfolio of investments and by continuously 
monitoring developments in international and local equity and bond markets. In addition, the Group actively 
monitors the key factors that affect stock and bond market movements, including the operational and financial 
performance of its investee companies.
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10.1	 The Governance process on risk management

The primary objective of the Group’s risk management framework is to protect its shareholders from events that 
could cause the Group to fail in achieving its objectives. The Board Committee (RMCC) approves and monitors the 
implementation of the risk management strategy and is primarily responsible for the oversight of risk management 
in the Group. The Group CEO and the Executive Management, acting through the Group Risk Committee and 
the risk committees at its subsidiaries, are responsible for implementing the approved risk management strategy 
across the Group. Through the Group Risk Committee, the Group aims to:

•	 align the Group’s risk management activities with its overall corporate objectives and policies.

•	 obtain a consolidated view of Group-wide risks to ensure consistent and acceptable management of risks 
across the Group.

•	 ensure that risks are taken within prudent limits.

•	 ensure that a consistent approach is taken across the Group for identifying, assessing, measuring, mitigating, 
monitoring, and reporting on risks.

The various heads of risk management within the Group’s subsidiaries are charged with managing their entity’s 
risk profile, monitoring the progression of risk management and the implementation of risk mitigation strategies.

Group Internal Audit periodically assesses the adequacy and effectiveness of the risk management system and 
the processes in place for controlling and managing risks across the Group.

10.2	 Capital Management

The Group’s risk management framework identifies the risks to which each of its business units and the Group 
as a whole are exposed and quantifies the impact of these risks on the Group’s economic capital. The internal 
risk management framework estimates indicate how much capital is needed to mitigate the risk of insolvency to 
a selected remote level of risk, based on a number of financial and non-financial stress tests applied to the capital 
position of the business.

The Group also periodically monitors its capital position to ensure it is adequate in accordance with the prescribed 
regulatory requirements.

10.3	 Regulatory

Regulation applicable to the Group aims to ensure that the rights of the Group’s policyholders are fully protected 
and that the Group maintains an appropriate solvency position to meet unforeseen liabilities arising from economic 
shocks or natural disasters.

The operations of the Group are subject to regulatory requirements within each of the jurisdictions where it 
operates. These regulations not only prescribe approval and monitoring of activities but also impose certain 
restrictive provisions (for example maintenance of a required level of capital adequacy) to ensure that the Group is 
able to meet its liabilities as they arise.

Compliance and Money-laundering Reporting Officers within each subsidiary also identify and assess compliance 
and money-laundering risks across their businesses, monitor the implementation of risk management strategies 
and ensure timely reporting of breaches, corrective action taken and all suspicious transactions.

10.4	 Enterprise Risk Management

The Group’s enterprise risk management function covers risk and capital management as well as exposure 
monitoring. The Group has adopted a three lines of defence risk management model which comprises:

•	 First line - Operational management that is responsible for managing risk through deployment and execution 
of controls and management oversight.

•	 Second line - Compliance, risk and actuarial functions, which report on the first line of defence activities from 
an independent perspective and challenge them; and

•	 Third line - Internal and external audit, which provide independent assurance.

In addition, the Group has a risk management committee in each of its subsidiaries; as well as the Group Risk 
Committee which, in turn, reports to the Risk Management and Compliance Committee of the Board through the 
Group Chief Risk Officer.

The Group’s enterprise risk management cycle comprises of the following:

•	 Risk identification and assessment. Each risk identified must have an owner responsible for ensuring that 
the risk is effectively monitored and managed. In addition, the inter-relationship and correlation of risks is also 
assessed at a Group level through simulation and stress testing.

•	 Risk measurement.

•	 Risk management, including through appropriate limits, key controls, and contingency planning.

•	 Risk monitoring, including through risk indicators and reporting, to ensure that business issues are identified 
and addressed as appropriate by management.

11.	 GROUP EXECUTIVE MANAGEMENT
The Group Executive Management Committee, which functions under the chairmanship of the Group Chief 
Executive Officer, is responsible for assisting the Group Chief Executive Officer in the operational management of 
QIC, subject to statutory and delegated limits of authority. Its main functions are strategic direction, coordination, 
and performance monitoring.

Salem Khalaf Al-Mannai, Group CEO

Salem Khalaf Al-Mannai has served as Group Chief Executive Officer of Qatar Insurance (QIC) since 2020, bringing 
with him over two decades of distinguished leadership and deep industry expertise within the Group.

Over a 23-year career at QIC, Mr. Al-Mannai has progressed through senior technical and executive roles, building 
a strong reputation for strategic vision, operational excellence, and business transformation. A defining milestone in 
his career came in 2013, when he was appointed Deputy CEO of QLM Life & Medical Insurance Company. Under 
his leadership, QLM strengthened its market position to become Qatar’s leading medical insurer.

In 2015, he assumed the role of Deputy Group CEO for the MENA region of QIC, where he successfully led regional 
expansion initiatives and accelerated sustainable growth across key markets. Since becoming Group CEO, Mr. 
Al-Mannai has spearheaded QIC’s strategic transformation, focusing on expanding low-volatility business lines, 
diversifying the Group’s insurance portfolio, and driving the digitalisation of MENA operations. These efforts have 
reinforced QIC’s position as a pioneer in the insurance industry, both regionally and internationally.

Mr. Al-Mannai earned his MBA from the University of Plymouth in the UK, as well as a Bachelor’s degree in Business 
and a Master’s degree in Marketing from the University of Glamorgan, UK.

He currently serves as Vice-Chairman and Managing Director of QLM Life & Medical Insurance Company and 
Chairman of Oman Qatar Insurance Company SAOG (OQIC). Additionally, he serves as a board member for both 
the Commercial Bank of Qatar and the Qatar Finance and Business Academy.

The Group Senior Executive Management supporting the Group CEO comprises the following positions:

QATAR INSURANCE COMPANY Q.S.P.C.         |         ANNUAL REPORT 2025 ANNUAL REPORT 2025          |         QATAR INSURANCE COMPANY Q.S.P.C.P. 25 P. 26

In
tro

du
ct

io
n

S
tra

te
gi

c 
R

ev
ie

w
C

or
po

ra
te

 G
ov

er
na

nc
e

Fi
na

nc
ia

l s
ta

te
m

en
ts



Chirag Doshi, Group Chief Investment Officer

Chirag joined QIC Group in 2004 and has an experience of over 18 years in Treasury & Investment Portfolio 
Management functions. He has been instrumental in establishing QIC as a leading investment house in the MENA 
region. Chirag is credited for being one of the early-stage portfolio managers in the GCC fixed income space, from 
the infancy of the market in 2005. Prior to joining QIC, Chirag was with Standard Chartered Bank in Mumbai, India. 
Chirag is a qualified Chartered Accountant, CFA charter holder and a Certified Treasury Manager.

Ahmed El Tabakh, Deputy Group CEO - International Operations

Ahmed joined QIC Group in 2011 and has over nine years of experience in the industry. He has a wide range of 
knowledge and expertise in Audit, Advisory and Financial services to a broad range of industries. Prior to joining 
the QIC Group, Ahmed was working with KPMG audit and advisory in Qatar and in Egypt. Ahmed is a qualified 
Chartered Accountant and a Fellow of the Association of Chartered Certified Accountants (ACCA) in the UK. He is 
also a member of the CFA institute and holds an MBA degree from Oxford Brookes University.

Varghese David, Group Chief Financial Officer

Varghese P David is the Group Chief Financial Officer of QIC Group. Varghese has over twenty-five years of industry 
experience out of which over twenty years were in the Middle East. Varghese joined QIC Group in 1998 and has 
varied experience in finance, internal audit, IT and risk management. Prior to joining QIC Group, Varghese was 
with Sedgwicks Group in the UAE, a leading insurance broker, which is now part of Marsh. Varghese is a qualified 
Chartered Accountant and a Fellow of the Institute of Chartered Accountants of India. He is also a Certified Internal 
Auditor (CIA) with the Institute of Internal Auditors, USA and a qualified CISA professional with ISACA, USA.

C.M Unnikrishnan, Deputy Group CEO-MENA Operations

C.M. Unnikrishnan has over 34 years of experience in the insurance industry of which 26 years have been in the 
Middle East region. He started his career with The New India Assurance Company before relocating to the Middle 
East in 1994. He joined QIC in 1997 and has played an integral role in growing QIC’s Property & Commercial 
business in Qatar & in the wider MENA region. An industry veteran, he has amassed significant hands-on experience 
in underwriting, risk management, reinsurance and client management. He is also credited for enhancing and 
maintaining broker relationships of QIC ’s different entities in the MENA region.

Sultan Ghani, Advisor to Group CEO

Sultan Ghani has over three decades of experience in the Insurance Industry and is a well-known veteran of 
the industry, for many he needs no introduction. In 1998 he joined Qatar Insurance Company and is credited 
with developing a consistently profitable Marine & Energy Portfolio in the region. He also worked in Abu Dhabi 
Insurance Industry and Bahrain Insurance Industry from 1985 to 1998 March. Sultan holds a Diploma in Insurance 
awarded by the Chartered Insurance Institute (Dip CII), London, UK and also has a Bachelor’s degree in Science 
from University of Madras, India and a Post Graduate Diploma in Marketing Management from University of 
Madras, India.

Rashid Al Buainain, Group Chief Admin Officer

Rashid Al-Buainain is the Group Chief Administrative Officer of QIC Group. Rashid’s journey began when he 
graduated from Leeds Beckett University in the UK, where he earned his degree in Business Management. 
After Completing his studies, Rashid started his career in the Ministry of Education, where he gained invaluable 
experience and skills. In 2003, he joined QIC Group, and throughout his tenure at QIC, Rashid played a critical 
role in the administration, facilities and operations management of the company. His leadership and unwavering 
commitment to excellence have been instrumental in the implementation of several key initiatives that have helped 

QIC to grow and thrive. In his role as the Group Chief Administrative Officer, Rashid oversees a wide range of 
critical functions within the Group.

Lars Gehrmann, Group Chief Digital Officer

Lars is the Chief Digital Officer at QIC Group. His role focuses on building QIC Digital Venture Partners -a new 
digital organization to build and invest in – digital ventures, the InsurTech ecosystem and international partnerships 
while transforming the way QIC operates digitally. He comes from Zurich Insurance Group where he was working 
as a Venture Builder in P&C, Life & Commercial Insurance. He has over 20 years of extensive experience in building 
& managing digital companies in Insurance, Financing, Leasing, Automotive and Education. With a passion for new 
digital business models, platforms & ecosystems, he is also Strategic Advisor to several digital startups.

Saji Philipose, Group Chief Audit Executive

Saji has been with QIC Group since 2007 and was earlier involved in compliance, internal audit, corporate 
governance, risk management and internal control related functions. He started his career in general insurance 
in Mumbai in 1985 with the New India Assurance Co through the Assistant Administration Officer (A/cs & Audit) 
national selection test. He was also a part of the team that pioneered introduction of credit insurance in the public 
sector insurance environment in India. Eventually he assumed responsibility for its countrywide operations before 
relocating to the Middle East. Saji is a Fellow of the Insurance Institute of India (FIII), a Certified Internal Auditor (CIA) 
from the Institute of Internal Auditors (IIA), USA and holds a Bachelor’s Degree in Commerce. He is also a Fellow of 
the Institute of Chartered Accountants of India (FCA).

Mark Graham, Group Chief Risk Officer

Mark was appointed Chief Risk Officer for QIC in January 2016. This role comprises Group-level responsibility for 
Risk Management, Exposure Management, Capital Modelling, Compliance and Corporate Governance. At the 
time of QIC’s acquisition of Antares in 2014 he was Chief Risk Officer and Chief Operating Officer, a position he had 
held since joining Antares in 2012. Prior to joining Antares, Mark headed his own company, Acuitas Consulting Ltd, 
which provided strategic and operational advice to insurance businesses in the London market. Mark previously 
spent ten years working for Chaucer Holdings PLC, a FTSE-250 listed company, initially as Group Actuary and 
later as Chief Financial Officer. Prior to his time at Chaucer, Mark was Chief Actuary at Ashley Palmer Ltd. He started 
work in the insurance industry in 1987, having completed a BSc in Geophysics and an MSc in Mining Geology and 
Mineral Exploration. Mark is a Fellow of the Institute of Actuaries.

Claude Said Perret, Group Chief Actuary

Claude was appointed QIC Group Chief Actuary in March 2019 and holds the position of QIC Principal Actuary 
approved by the QCB. The responsibilities include overseeing Actuarial Pricing and Reserving at the Group level. 
Claude joined QIC Group in July 2015 as the Deputy Chief Actuary for Qatar Re, a subsidiary of QIC. Before his 
tenure at QIC, Claude spent 19 years in the London market, working in various roles across pricing and reserving 
for insurance and reinsurance companies. His last permanent role before joining QIC was Chief Actuary for 
Travelers Insurance Company. Claude’s experience also includes working in France, Italy and the US since 1992. 
He qualified as an actuary in France in 1992 and has been a Fellow of the Institute and Faculty of Actuaries (UK) 
since 1999.

12.	 MANAGEMENT COMMITTEES
The Executive Management has organized itself into standing management committees with an aim of effectively 
and efficiently handling the delegated responsibilities and running the day-to-day activities of the Group.
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12.1	 Group Executive Management Committee:

This Committee core functions are:

o	 Formulate and recommend Vision and Mission of the Group.

o	 Recommend long-term group business plan and strategy along with annual Group Budget.

o	 Review and recommend proposal for acquisition, merger, incorporation, sale of investment in associates and 
investment property.

o	 Recommend opening/closing branch offices or forming/closing an entity.

o	 Reviews major deviations against the budget exceeding the defined threshold and recommend action plan.

12.2	 Group Risk Committee:

This Committee core functions are:

o	 To encourage and facilitate embedding a culture of effective risk management throughout the Group.

o	 To recommend establishment of an integrated group-wide risk management framework.

o	 To ensure that there is a structure in place for the identification, assessment, evaluation, monitoring and 
reporting of various risks.

o	 To ensure implementation of risk appetite, tolerance limits and risk mitigation strategy as per the Board 
approved limits.

12.3	 Group Reserving Committee:

The main objectives of this committee are to:

o	 Ensure that the Reserving Policy is functioning effectively and updated, as necessary.

o	 Review provision for premium and claims reserves including incurred but not reported claims reserves, in 
accordance with accounting standards and insurance best practices.

o	 Review periodic reserving reports and recommend appropriate actions.

12.4	 Group Strategy, Governance & Implementation Committee

The core functions of this committee are to:

o	 Review, reconstruct and update organisation structure group wide.

o	 Consider and review Group Reinsurance policy and Strategy for the Group.

o	 Review and challenge proposed reinsurance solutions and recommend the most suitable reinsurance 
structure for the business individually and/or collectively.

o	 Periodical review of positions for redeployment, re-skilling, and succession plan and ensure its implementation.

o	 Review governance policies, systems, internal controls, manuals.

o	 Review and recommend Group IT and cyber security vision and objectives; annual Group IT strategy and plan 
aligned to the overall vision.

o	 Review periodically IT initiatives and developments and approve priorities, budgets, investments in the best 
business interest of the Group as a whole.

o	 Review security requirements and certifications, related audits and ensure issues are addressed.

13.	 INTERNAL CONTROL FUNCTIONS
QIC control functions are organized by consolidating them under the Governance Risk and Compliance (GRC) 
pillar, headed by the Group Chief Risk Officer. The Actuarial function is recognised as a separate pillar headed by 
the Group Chief Actuary. The approach was adopted in response to the Group’s increased business complexity, 
the developing regulatory environment, and an increased focus on internal and external accountability. The GRC 
pillar has, therefore, integrated the Group’s Governance and Internal Control, Risk, and Compliance initiatives with 
the aim of adding significant business value, building competitive advantage, and assisting management with the 
control of the business.

The requisite control functions under the GRC pillar have full access to the Risk Management and Compliance 
Committee of the Board and include the following functions:

o	 Group Risk Management

o	 Group Compliance

The Group Internal Audit is an independent pillar that reports directly to the Board of Directors through the Audit 
Committee of the Board. While the administrative reporting of Group Chief Audit Executive is to the Group CEO, the 
functional reporting is to the Audit Committee of the Board. The Board of Directors may call upon the Group Chief 
Audit Executive based on invitation to require clarifications on any of the matters that Board considers appropriate 
to seek independent views from the Group Internal Audit Function.

13.1	 Group Risk Management

The Group’s Enterprise Risk Management Function is responsible for risk management and exposure monitoring 
for the Group. In liaison with the different business areas, the function performs a qualitative and quantitative 
assessment of exposures against the defined tolerances and reports to the respective Entity Level Risk Committees, 
Group Risk Committee, and the Risk Management & Compliance Committee of the Board.

Additionally, stress and scenario testing is used in setting strategy and in business planning to quantify the 
implications of possible events and future changes in economic conditions that could have unfavourable effects 
on the business plan and financial standing of the Group. This analysis is used to support the development of 
management and mitigation strategies. The Group Risk Management function also assists other departments 
within the Group in emerging risk assessment, capital management, etc.

13.2	 Group Compliance

The Group considers compliance with applicable laws, industry regulations, codes and its own ethical standards 
and internal policies to be an integral part of doing business. The Group Compliance team, together with the 
compliance functions of the respective subsidiaries, facilitates the management of compliance through the 
analysis of statutory and regulatory requirements, and the monitoring the implementation and execution thereof.

The monitoring of regulatory requirements includes due diligence procedures and the reporting to relevant 
agencies with an aim to combat money laundering and the financing of terrorism. In addition, the Group Compliance 
function undertakes screening checks against applicable sanctions watch lists.

The Group also has systems and processes in place to ensure that all the regulatory compliance and statutory 
requirements of QCB, QFMA and other regulators are complied with.
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13.3	 Group Governance and Internal Control

The Group Governance and Internal Control function aids in developing the governance and internal control 
framework with an aim to encourage and promote corporate governance practices and protect the interest of the 
shareholders and other stakeholders. It achieves this by:

•	 ensuring appropriate supervision and management of the Company’s business.

•	 ensuring clear allocation of roles and responsibilities, designing controls over financial reporting to ensure the 
accuracy and completeness of the Company’s consolidated financial statements.

Governance

The Board recognises the importance of the function and approved the Governance framework based on the 
Governance Charter with clear objectives aligned with those of the board of directors, its committees, and the 
associated executive management committees. A strong system of governance throughout the Group is essential 
to ensure the business runs smoothly, to aid effective decision making and to support the achievement of the 
objectives.

Internal Control

Internal control refers to Group’s policies, procedures and practices that aid in ensuring that the Group achieves the 
targets set in the strategy, uses resources economically and bases management decisions on reliable information. 
Internal control also ensures that risk mitigation is adequately addressed. Conformance to regulations and 
approved ethical principles are also ensured through internal control. The Board is responsible for organising and 
maintaining adequate and effective internal controls, ensuring that the Group has an adequate set of guidelines and 
supervises internal control effectiveness and sufficiency. The Board approved internal control framework, based 
on the ‘three lines of defence’ model, which is supplemented with a clear organisational structure, documented 
delegated authorities, responsibilities and a system of policies and procedure manuals. The framework requires 
reporting of significant internal control and risk related issues to the Audit Committee of the Board on a regular and 
continuing basis to ensure that the Committee and the Board have a clear view of material issues being faced and 
have the necessary information and tools to appropriately analyse and manage these risks.

As per Article 22 of QFMA Governance Code, Quarterly Internal Control Reports are prepared and submitted by 
the internal auditor to the Audit Committee. The internal auditor has duly presented the Internal Control Reports 
to the Audit Committee based on the assessment of internal controls through performing periodic and ad-hoc 
risk-based audits in this financial year 2025. The assessment of the Company’s compliance with internal control 
systems when determining and managing risks and compliance with laws and regulations have been adequate 
and satisfactory with some scope of improvements.

Internal Controls over Financial Reporting (ICOFR)

The Management has undertaken a formal evaluation of the adequacy of the design and operating effectiveness 
of ICOFR during the year. It consists of various internal controls and procedures aimed at minimizing the risk of 
misstatement of the financial statements.

It shall be independently reviewed by the appointed external auditor (KPMG) and their related report shall be 
available to the shareholders on the Group’s website for reference.

13.4	 Group Actuarial

The Group Actuarial Function supports the Group across all areas where actuarial support is typically sought and 
to coordinate the development of best practices across the existing actuarial teams. The areas requiring actuarial 
support consist of two main functions: the reserving function, which ensures the Group is adequately reserved 
to meet its future liabilities; the pricing function, which helps assess and drive the profitability of the business in 
a strategic manner. The Group Actuarial Function has free access to the Risk Management and Compliance 
Committee of the Board to which it reports.

13.5	 Group Internal Audit

This function performs an independent review of the internal controls and governance systems within the Group. 
It reports on the existence, effectiveness and/or weaknesses of such systems, including risk management, the 
system for maintaining and safeguarding assets and the accuracy of the financial statements of the Group. It 
also reviews the effectiveness of the compliance function as an internal control tool of Management by providing 
assurance to the Board of the existence of sound internal control systems in the Group commensurate with size 
and nature of its business.

14	 EXTERNAL AUDITOR
The shareholders at the Annual General Meeting of the Company held on 26 February 2025 approved the 
appointment of KPMG as the external auditors for the year 2024, on the recommendation of the Board of Directors. 
The external audit fees paid to the external auditors for the financial year 2025 amounted to QAR 12.69 million, 
plus QAR 5.71 million for other external audit-related services. The external auditor has submitted the “Independent 
Auditor’s Report” on the audit of the consolidated financial statements, which the forms part of the annual report 
for the year 2025, the Independent Assurance Report on Compliance with QFMA Governance Code as at 31st 
December 2025, and the Independent Assurance Report on Design, Implementation, and Operating Effectiveness 
of Internal Controls over Financial Reporting as at 31st December 2025 subject to approval of shareholders in 
2025 General Assembly.

15.	 CAPITAL STOCK
The Company’s authorized and issued capital is QR 3, 266, 101,330 divided into 3, 266, 101, 330 shares and is fully 
paid. Apart from the Government of Qatar or government entities, just one shareholder (Brooq Trading Company) 
holds a share of more than 5%. The total number of shareholders of the Company as of 31 December 2025 was 
2,043 shareholders comprising government entities, banks, companies and individuals of different nationalities 
and there were 194 major shareholders with a shareholding two million shares or above in the Company. A list of 
the major shareholders is attached at the end of this report.

As per the Article 28 of the Governance Code, the Company has an Insider Trading Policy that prohibits the 
unauthorized disclosure of any non-public material information and the trading of any securities of the Company, 
including its shares or Tier II financing instruments by any person in possession of material non-public information.

16.	 RELATIONSHIP WITH SHAREHOLDERS AND STAKEHOLDERS
A.	 The Company keeps the channel of communication open and transparent with shareholders and other 

stakeholders who have all the rights to be informed by virtue of relevant laws and regulations in line with the 
Corporate Governance requirements.

B.	 The Company publishes financial information and data which is available to investors and other stakeholders 
on a regular basis through the Company’s website and various media in addition to communication through 
Qatar Exchange.
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C.	 The Company maintains a record of shareholders which is updated monthly to comply with the register 
of shareholders of the Company filed with the Qatar Central Securities Depository. The Qatar Exchange 
maintains all information relating to trading of the shares of listed companies on the stock market.

D.	 The shareholders are entitled to obtain a copy of the Company’s statute and all other relevant documents for 
a fee as determined by the QFMA.

E.	 The shares of the Company accord equal right to the shareholders without any discrimination. In case if 
any share amounts are owed to the Company, restrictions are imposed on such shares in the register of 
shareholders to their share in the profit or assets of the Company. A shareholder whose name appears on 
the Company’s shareholder register has the right to collect any amounts due for the share whether being 
dividends or a share in the Company’s assets.

F.	 The Company’s Articles of Association lay down key shareholders’ rights and ownerships and the procedures 
to exercise those rights. The Articles also ensure protection of shareholders rights including minority 
shareholders in particular, in case the Company conducts major transactions.

G.	 Each shareholder has the right to attend the General Assembly in person or by way of proxy as per the law in 
force and each shareholder shall have voting rights equivalent to the number of shares held by him.

H.	 The Board ensures that as required in the relevant legislation and in accordance with the Company’s corporate 
governance requirements, all employees are treated at par as per the principles of natural justice and equity 
without any discrimination. They are empowered to whistle blow on any suspicious matters relating to financial 
reporting, internal control while providing protection to them of any retaliation, negative action, or damage.

I.	 The Annual General Assembly of the shareholders is held within four (4) months following the end of the fiscal 
year. The invitation of the meeting is published along with all the data, information, reports, and statements 
required for the meeting in accordance with the Commercial Companies Law, the QFMA, the rules of Qatar 
Exchange, and the Company’s articles of association. The Company also provides a copy of these documents 
to all shareholders requiring such information to facilitate their discussion on the Company’s performance.

J.	 The Annual Report includes the report of the Board of Directors to the shareholders and dividend 
recommendation for distribution of profits. The dividend is disbursed upon approval of the proposed distribution 
of profits by the General Assembly.

K.	 The Company ensures that the rights of stakeholders are maintained and respected, each stakeholder may 
request information related to his interest which the Company shall provide timely and in a manner that does 
not threaten other’s interests or prejudice Company’s interests.

Annual General Meeting

The Company conducts the General Assembly as per the procedures stipulated in the Company’s Articles of 
Association and in compliance with laws and regulations including the Governance Code.

At the Ordinary General Assembly Meeting (AGM) held on 26 February 2025, the General Assembly approved 
the following:

1.	 The Directors Report on the activities of the Company, its financial positions for the year ended 31st Dec. 2024, 
and the business plan for 2025.

2.	 The external auditor’s reports on the consolidated financial statements for the financial information 2024.

3.	 The company’s balance sheet, and its profit & loss account for the year 2024, and the related party transactions.

4.	 The proposed dividend distribution, being cash dividend of (10%) from the share par value, i.e. (10) Dirhams for 
each share.

5.	 Discharging the members of the Board of Directors and approving their remuneration of QAR 15,715,000 
subject to QCB approval.

6.	 The Corporate Governance Report for the year 2024.

7.	 The Remuneration Policy and the Related Party Policy for 2025.

8.	 Reappointing KPMG as external auditors for the Financial Year 2025 with Fees of QAR 1,822,000.

17.	 DISCLOSURE
The Company has no tolerance to breach of law, non-compliance to regulations, or the behaviors / activities 
that expose the Company to non-compliance risks. As per the Compliance policy, the Company’s dealings with 
regulators, legal authorities, auditors etc. shall always remain transparent.

The Company is fully committed to all disclosure requirements including market listing as required under the 
legislations and regulations of various applicable regulatory authorities and has complied with the requirements 
set forth in this regard. The most important requirements in this regard relate to the publication of information on 
shares of the Company uniformly to all shareholders and investors to enable them to access all information that 
affects stock prices providing equal opportunities to them for their investment decision.

The Board of Directors, through the Compliance department, ensures that all the disclosures that the Company 
makes are accurate and the financial reports of the Company conform to applicable accounting standards 
and guidelines. The governance process to ensure accuracy and truth of all the disclosures in the Corporate 
Governance Report involves submission to the Board Risk Management and Compliance Committee for 
review before it is finally reviewed and approved by the Board for placing the same in the General Assembly. The 
Corporate Governance Report is also reviewed and audited by the External Auditor to ensure independence and 
authenticity.

During the year, the Company disclosed all decisions taken by the Board of Directors that were of interest to 
shareholders and other stakeholders. All such decisions, as required, were immediately notified to Qatar Exchange 
and the QFMA, in addition to publication in the local newspaper and on the website of the Company.

Pursuant to the provisions of the Commercial Companies Law and the requirements of QFMA, Qatar Exchange 
and the Law of the Qatar Central Bank and the regulation of financial institutions, the Company also published 
audited financial reports in newspapers and on the website of the Company.

Open lines of communication are maintained to ensure transparency and optimal disclosure, and stakeholders 
are encouraged to make their views known to the Group. Communication with institutional shareholders, the 
investment community and general public communication is conducted by QIC’s Investor Relations department 
and the Public Relations & Corporate Communications department. The Company has a Public Relations and 
Communications Policy that deals with the process of communication between the organization and its various 
stakeholders, both internal and external. It involves relationship-building with media and stakeholders, social media 
outreach, reputation management and crisis communications. As per the policy, the Group Chairman and/or the 
Group CEO shall represent QIC before media. The Official Spokespersons appointed by QIC from time to time 
are authorized to represent QIC before the media to ensure appropriate communication channels are maintained.

During 2025, the following regulatory violation fines were reported:

1.	 The Qatar Central Bank (QCB) imposed a financial penalty of QAR 500,000 on QIC due to non-compliance 
with the conditions attached to its approval of a board member’s appointment. Board members are appointed 
by shareholders, and QIC is scheduled to hold its Annual General Meeting (AGM) in March 2026, at which 
time the matter is expected to be formally remediated.
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2.	 QCB notified a violation of quarterly reconciliations with insurance companies and reinsurers and the impact of 
those adjustments on the quarterly and annual financial statements and decided to impose a financial penalty 
of QAR 100,000. QIC has revisited its Receivables Management Policy and implemented more controls in the 
reconciliation process for strict compliance of this requirement on a quarterly basis.

3.	 In QIC UAE, the Department of Health (DOH) during a regulatory inspection identified minor deficiencies in 
QIC Abu Dhabi’s record-keeping relating to medical insurance policies and consequently imposed a penalty 
of AED 110,000. The Abu Dhabi branch has improved the documentation and disclosure of medical insurance 
policies.

18.	 DISPUTES
The Group, by virtue of the nature of its insurance operations, are required to settle legal liability claims in the normal 
course of its business based on Court decision. While it is not practicable to forecast or determine the final results 
of all initiated legal proceedings the Board does not believe that such proceedings including litigations will have 
a material effect on its operations, as the reserves are adequately made in the financials to reflect the financial 
position.

19.	 CORPORATE SOCIAL RESPONSIBILITY
QIC’s social responsibility efforts include the provision of support to communities in the fields of culture, sports, and 
health. It also allocates 2.5% of the local profits to sports and social activities support fund (QAR 8,119 thousand for 
2025) and shall be paid post approval of the financial statements at the AGM.

The following initiatives have been undertaken for social upliftment, environment preservation, cultural heritage, 
sports and fitness in 2025.

1.	 Katara International Arabian Horse Festival 2025

QIC Group continued its support as the official insurance sponsor for the 5th edition of the Katara International 
Arabian Horse Festival (KIAHF). KIAHF showcases Qatar’s deep-rooted cultural traditions and elevates the 
country’s role as a global cultural and sports hub, guided by Qatar National Vision 2030.

2.	 Doha Marathon by Ooredoo 2025

QIC Group served as a sponsor of the Doha Marathon by Ooredoo 2025, an excellent opportunity for QIC to 
engage with the community and support a cause that promotes health, wellness, and active living.

3.	 Build Your House Exhibition

Qatar Insurance Group (QIC) is a proud sponsor of the Build Your House Exhibition 2025, reaffirming its commitment 
to supporting individuals and families in building not just houses but secure, resilient homes. The Build Your House 
Exhibition, a cornerstone event for Qatar’s construction and homebuilding sector, served as a dynamic platform 
for QIC to engage directly with homeowners, contractors, architects, and developers. Through its presence at the 
exhibition, QIC emphasized the indispensable role of insurance in every phase of the homebuilding journey, from 
groundbreaking to move-in.

4.	 Summer Internship Program 2025

QIC successfully concluded its 2025 Summer Internship Program. The program ran throughout June and July and 
welcomed a select group of high-achieving high school students from across Qatar, chosen for their academic 
excellence and interest in exploring future careers in the insurance and financial services sectors.

5.	 S’hail 2025

Qatar Insurance (QIC) was the official insurance partner of the 9th edition of the Katara International Hunting and 
Falcons Exhibition, S’hail 2025. QIC has long-standing ties with S’hail and continues to contribute to its sustained 
growth and success.

6.	 Qatar Cancer Society – Cancer Awareness Initiative

Qatar Insurance (QIC) strengthened its partnership with the Qatar Cancer Society (QCS) through cancer 
awareness and prevention initiatives. These included a Breast & Cervical Cancer Awareness event in October 
and sponsorship of “Relay for Life 2025,” promoting early detection, healthy lifestyles, community solidarity, and 
alignment with Qatar National Vision 2030.

7.	 Little Employee Initiative

Qatar Insurance (QIC) hosted the 6th “Little Employee Initiative” on October 30, 2025, welcoming over 100 
employees’ children aged 7–15. Organized with Qatar Career Development Center, the program offered workplace 
exposure, interactive activities, and insight into the insurance industry, reinforcing QIC’s commitment to youth 
development and community engagement.

8.	 Annual Blood Donation Camp 2025.

Qatar Insurance (QIC) organized its eighth annual blood donation drive at its West Bay headquarters in 
collaboration with Hamad Medical Corporation. With strong employee participation, the initiative highlighted the 
lifesaving importance of blood donation and reinforced QIC’s commitment to public health, community service, 
and corporate social responsibility.

9.	 Initiative with the Ministry of Environment and Climate Change (MoECC)

The Ministry of Environment and Climate Change, with Qatar Insurance, launched the “Fencing and Rehabilitation 
of Rawdat Al-Wasta” initiative to protect and restore Qatar’s grasslands. The project included planting 300 native 
seedlings, distributing seeds, and a guided field tour highlighting rawdat’s ecological role and desertification 
prevention efforts.

The Department of Wildlife Development outlined a monitoring and maintenance plan, including seedling tracking, 
irrigation, invasive species control, and community awareness programs. It highlighted fencing as vital for habitat 
restoration and desertification control. Participants were honored, and the Ministry reaffirmed private sector 
collaboration aligned with Qatar National Vision 2030.

10.	 World Arabian Horse Championship – Supreme

Qatar Insurance Company (QIC) reaffirmed its commitment to Qatari culture by sponsoring the World Arabian 
Horse Championship Supreme. Held on December 5–6 at Old Doha Port in collaboration with GCAT, CENECA, 
and Katara Cultural Village, the prestigious event celebrated Arabian horse heritage, sport, and global excellence.

11.	 Polo Al Marsa Qatar

QIC’s sponsorship of Polo Al Marasa Qatar reflects its commitment to supporting sports and cultural events 
aligned with Qatar National Vision 2030. The flagship event united generations through sport, hospitality, and 
community spirit, celebrated Qatari heritage, promoted local talent, and welcomed audiences to experience the 
excitement of polo in Doha.
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20.	 CONCLUSION
Since its inception, the Group is fully committed to the requirements and principles of Corporate Governance as 
laid down in the rules and regulations. The Group will continue to strive to achieve and implement the best possible 
level of Corporate Governance culture in line with best practices.

For Qatar Insurance Company Q.S.P.C

Mr. Salem  
Khalaf Al-Mannai

Sheikh Hamad bin  
Faisal bin Thani Jasim Al Thani

Group CEO Chairman of the Board
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QIC GROUP’S 
GLOBAL 
FOOTPRINT

Oman QIC
Al Khuwair
1st Floor, AL Nawras 
Commercial Center Building,
Al Khuwair / Bousher / Muscat 
Governorate,
Sultanate of Oman
Tel: +968 24765213 / 211
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Al Khoud
Al Khoud Oasis, Al Shabab St, 
Building No. 252, Block no. 252
Street No. :220
Al Khoud / Al Seeb / Muscat 
Governorate of Oman
Tel: +968 24765224 / 229
Fax. No: +968 24765234
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Salalah
Al-Rabat Street Front of the Air 
Force’s sign,
Dhofar Building, next to KFC, Al 
Suq Al Markazi / Salalah / Dhofar 
Governorate, Oman
Tel: +968 23298005
Sun- Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

South Al Mabailah
South Al Mabilah / Al Seeb / 
Muscat Governorate,
Sultanate of Oman
Tel: +968 24460 489
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Sohar
Al Wakeba, Sohar / North Al 
Batinah Governorate
Sultanate of Oman
Tel: +968 92878097
Fax. No: +986 26845807
Email: contact@oqic.com
Sun – Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Nizwa
Route 21 Agency Street,
Near Isuzu Dealer , Farq / Nizwa 
/ Al Dakhiliyah Governorate,
Sultanate of Oman
Tel: +968 25414102
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat ClosedBarka
Barka / Barka / South Al Batinah 
Governorate, Sultanate of Oman
Tel: +968 26882648
Email: contact@oqic.com
Sun– Wed 8:00 AM – 5:00 PM
Fri- Sat Closed

Al Amrat
Building Number: 904, Shop no: 
1, Block no: 415
Way No: 1522, Next to Omantel 
new Branch
Al Hajer Street, Al Amrat / Al 
Amrat / Muscat Governorate 
Sultanate of Oman
Tel: +968 24882713 / 24765252
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Bahla
Route 21, Bahla,
Bahla / Al Dakhiliyah 
Governorate Sultanate of Oman
Tel: +968 25419795
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Ibra
Shop number 5, Suleiman Al 
Hashemi Building,
Building no 5, Area no 1707 
Ibra Road, Ibra / Ibra / North Al 
Sharqiya Governorate,
Sultanate of Oman
Tel: +968 25509827
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Ibri
Ibri / Al Dhahirah Governorate
Sultanate of Oman
Tel: +968 25692208
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed
Samail
Samail / Al Dakhiliyah 
Governorate
Sultanate of Oman
Tel: +968 25352551 
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Sur
Snisila / Sur / South Al Sharqiya 
Governorate Sultanate of Oman
Tel: +968 25535805
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

Al Suwaiq
Way 2010 Al Suwaiq / North Al 
Batinah Governorate 
Sultanate of Oman
Tel: +968 26960033
Email: contact@oqic.com
Sun– Thu 8:00 AM – 5:00 PM
Fri – Sat Closed

UAE QIC

Abu Dhabi 
The Landmark Tower, 13th Floor, 
116 Khadim Bin Butti Al Hamed 
St, Al Hisn – Al Markaziyah West
Abu Dhabi 
UAE
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