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Kuwait Insurance Company S.A.K.P

Financial Year Endedon
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Board of Dir

ctors Meeting Date

2026-03-09

Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the

documents mentioned above are provided
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' r i ' Statement
2024-12-31 2025-12-31 il
= P13, 211 alay ol (55L) s, e
(17.85)% 10,918,227 8,968,948 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Aaazlly Zpaladl oot (5,leas) Ruzmy |
(17.86)% 59.08 48.53 T pereine e R |
Basic & Diluted Earnings per Share ‘
Aglaalf =l |
10.29% 156,586,600 172,701,887 el
Current Assets ‘
= i Jlez)
9.29% 233,992,440 255,739,890 ' rend gl
Total Assets
glusll ol |
7.47% 78,791,304 84,675,886 St 2 t
Current Liabilities
b | Jlas!
7.47% 78,791,304 84,675,886 e Pl
- Total Liabilities i
| 28, 8 0 ealisy Aalsdl 2SI Goi> Jloz)
- 10.17% 154,280,651 169,973,417 Total Equity attributable to the owners of the
i Parent Company |
Adaadi ool Jlea!
(12.33)% 69,547,420 60,974,514 _ |
Total Operating Revenue ‘
aclis 270 (5Lesct (| =
(42.26)% 5,639,716 3,256,489 : ; s lon
Net Operating Profit (Loss)
5L JW ely / LeSTAL slasdl
AaSlie Jlas wrp Y LSl ilus wzgy ¥ b e ‘

Financial Results Form

Kuwaiti Company (KWD)
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ol
Statement

2024-12-31 EERy

| 1 3E AN by ol (5 Lanl]) ol BLn
- Net Profit (Loss) represents the amount

(77.49)% 2,667,153 | 600,491 LS
| attributable to the owners of the parent
‘‘‘‘‘ _Company
| e e N (e
(77.48)% 14.43 3.25 e e gl #
| rh i, - Basic & Diluted Earnings per Share
[ i Al aill sl Jlan]
6.62% 14,441,965 15,398,206 ; 3 :
| Total Operating Revenue :
1 e a0l (3Lt =l Gl
(110.59)% 1,855,908 | (196,481) ; : e B
l Net Operating Profit (Loss)
e Not Applicable for first Quarter Jo¥landl e oty @

The decrease in net profit during the year 2025 .
compared to the previous year is due to the decrease in
net insurance operational income. | ol La s Tl Slo (s lass] ] sl

alafl as 5las 2025 aladl I35 201 lio G liss] oo 330

517,928

90,009

W bl il x g

Financial Results Form 5

Kuwaiti Company (KWD) (ih.3) 2,080 2,2 /{
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1. | Unqualified Opinion = Limis pi gy | L1
2. | Qualified Opinion 0 Laimia gy [ 12
3. | Disclaimer of Opinion O il ely] aue | .3
4. | Adverse Opinion 0 Sbu gy | 4

In the event of selecting item No. 2, 3 or 4,
the following table must be filled out, and this form is not
considered complete unless it is filled.

Wl o 4 513 51 2 085, Slasl iy
aiiad oy of Lo Mat€s z3getll lin pzay ¥y o JUl Jouze!

Not Applicable/sbi ¥

Not Applicable/zbs ¥

Not Applicable/zlas ¥

Not Applicable/zdas, ¥

Financial Results Form 3
Kuwaiti Company (KWD)
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7,391,980 e —"LHJ'BV-‘H
[v) & L'U ’ ’
%40 G J ey Cash Dividends
e e | e el Sl
%28.8394146 s lans 3,556,000 Bonus Share
_ — e
None/ wop ¥ )
iy S OTHeRIIEERY el 8
Uy asias
None/ ixg ¥ i

No Dividends

None/ drg Y

JUI el 335

Capital Increase

: None/ szs: ¥
 Issue Premium |

Ju udT_Jda“‘"" |

None/ .>5 ¥ |
o | Capital Decrease

o0 Guolill cyg 414 4,

; JUI sl oI Ly dalad
Kuwait tnsurance Companysax, \o - |
_Head Office - | Syall
rmancg Department - ailall &la )
Financial Results Form : s
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2024 e 31 2025 saess 31

(Giss) )
15,634,792 17,821,846
66,182,630 68,496,539
112,121,657 119,424,754
34,380,307 43,361,780
2,196,500 3,184,911
384,361 373,620
1,538,818 1,523,065
1,553,375 1,553,375
233,992,440 255,739,890
69,603,747 76,530,388
9,105,623 7,985,717
81,934 159,781
78,791,304 84,675,886
19,404,000 19,404,000
9,750,000 9,750,000
17.500,000 17,500,000
(3,007.575) (3,007,575)
25,410,241 37,477,361
85,223,985 88,849,631
154,280,651 169,973,417
920,485 1,090,587
155,201,136 171,064,004
233,992,440 255,739,890
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KUWAIT INSURANCE COMPANY S.A.K.P.
STATE OF KUWAIT
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

(All amounts are in Kuwaiti Dinars)

Assets

Cash and cash equivalents
Fixed deposits with banks
Investment securities
Reinsurance contract assets
Other assets

Property and equipment
Intangible assets

Goodwill

Total assets

Liahilities and equity
Liabilities

Insurance contract liabilities
Other liabilities

Reinsurance contract liabilities
Total liabilities

Equity

Share capital

Statutory reserve
Voluntary reserve
Treasury shares

Fair value reserve
Retained earnings

Equity attributable to owners of the Parent Company
Non-controlling interests
Total equity

Total liabilities and equity

3

Talal Mohafmmed Reda Behbehani

Notes

~N o b

00

10

11
11
11
12

13

31-Dec-2025 31-Dec-2024
(Audited) (Audited)
17,821,846 15,634,792
68,496,539 66,182,630
119,424,754 112,121,657
43,361,780 34,380,307
3,184,911 2,196,500
373,620 384,361
1,523,065 1,538,818
1,553,375 1,553,375
255,739,890 233,992,440
76,530,388 69,603,747
7,985,717 9,105,623
159,781 81,934
84,675,886 78,791,304
19,404,000 19,404,000
9,750,000 9,750,000
17,500,000 17,500,000
(3,007,575) (3,007,575)
37,477,361 25,410,241
88,849,631 85,223,985
169,973,417 154,280,651
1,090,587 920,485
171,064,004 155,201,136
255,739,890 233,992,440
N

Ahmad Sami Sharif
Chief Executive Officer

THE ACCOMPANYING NOTES ARE AN INTEGRAL PART OF THESE CONSOLIDATED FINANCIAL STATEMENTS

J
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Independent Auditor’s Report to the Shareholders
Kuwait Insurance Company S.A.K.P.

State of Kuwait
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Kuwait Insurance Company S.A.K.P. (the
“Company”) and its subsidiary (together the “Group”), which comprise the consolidated statement of
financial position as at 31 December 2025, and the consolidated statement of income, consolidated
statement of comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects,
the consolidated financial position of the Group as at 31 December 2025, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting
Standards as issued by the International Accounting Standards Boards (IASB).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are independent of the Group in accordance
with the International Code of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code) as applicable to audits of the financial statements of public interest entities, and we
have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.
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Key Audit Matters (continued)

Key audit matters

How our audit addressed the key audit matter

Valuation of estimates of present value of future
cashflows under insurance contract liabilities and
related reinsurance contract asset measured
under Premium Allocation Approach

As at 31 December 2025, the liability for incurred
claims (LIC) for insurance contracts and related
reinsurance contract assets measured under
Premium Allocation Approach (PAA) amounted to
KD 50 milion and KD 38 million (2024:
KD 42 million and KD 26 million) respectively. This
includes an estimate of the present value of future
cash flows (PVFCF) liability and related
reinsurance assets of KD 49 million and KD 37
million (2024: KD 40 million and KD 25 million),
respectively, as detailed in note 7 to the
consolidated financial statements.

The valuation of the PVFCFs concerning the
incurred claims represents the Group's
expectations regarding future payments for
known and unknown claims, including associated
expenses and involves actuarial models and
several assumptions made by management. Its
accuracy is dependent on the input data being
correct.

The wvaluation requires management to apply
significant judgments, make significant estimates
and use actuarial models. The risk of error arises
as a result of the inappropriate choice of actuarial
methodologies, techniques and assumptions.
Management used an internal and external
actuary to assist them in the aforementioned
determination.

As a result of all the above factors, together with
the level of audit effort required, we considered
the valuation of the PVFCFs included in LIC for
contracts measured under the Premium
Allocation Approach as a key audit matter.

Our audit procedures included the following:

e Obtained an understanding of the process
adopted by management to determine the LIC
and related reinsurance contract asset;
Assessed the key controls related to the integrity
of the data used in the process of valuation of
the PVFCFs related to liability for incurred claims
to determine if they had been appropriately
designed and implemented;

Evaluated and tested the data used in the
process of valuation of the PVFCFs concerning
liability for incurred claims;

o Tested samples of claims case reserves by
comparing the estimated amount of the case
reserve to appropriate documentation, such as
reports from loss adjusters, confirmations
obtained from lawyers, etc,;

Evaluated the objectivity, skills, gqualifications
and competence of the independent external
actuary and reviewed the terms of the actuary’s
engagement with the Group to determine if the
scope of their work was sufficient for audit
purposes.

In addition, with the assistance of our internal
actuarial specialists, we:

¢ Determined if the calculation methods and the
model used were appropriate;

e Assessed the appropriateness of the following
key assumptions:
- loss ratios;
- claims development factors; and
- discount rates;

s Determined if the estimates applied in the
current and prior year were consistent;

¢ Developed a point estimate or range based on
our understanding of the Group's business, and
evaluated the differences between
management’s point estimate and our point
estimate or range;

We also assessed the disclosures in the financial
statements relating to this matter against the
requirements of IFRS Accounting Standards.
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Other Information

Management is responsible for the other information. The other information comprises all information
included in the annual report other than the consolidated financial statements and our auditor’s report
thereon. The annual report for the year 2025 is expected to be made available to us after the date of this
auditor's report.

Our opinion on the consolidated financial statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance. We have nothing to report in this
regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS Accounting Standards as issued by the 1ASB and their preparation in
compliance with the applicable provisions of Companies’ Law and the Company’s Memorandum of
Incorporation and Articles of Association, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as

a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,

they could reasonably be expected to influence the economic decisions of users taken on the basis of these

consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the consclidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group's internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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Auditor’s Responsibilities for the Audit of the Consolidated financial statements (consolidated)

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

e Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and review of the
audit work performed for the purposes of the Group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion, proper books of account have been kept by the Company and the consolidated
financial statements, together with the contents of the report of the Board of Directors relating to these
consolidated financial statements, are in accordance therewith. We further report that we obtained all the
information and explanations that we required for the purpose of our audit and that the consolidated
financial statements incorporate all information that is required by the Companies Law No 1 of 2016, its
executive regulations as amended, and by the Company's Memorandum of Incorporation and Articles of
Association; as amended, and that, to the best of our knowledge and belief, no material violation of
Companies Law No 1 of 2016, its executive regulations, as amended, or of the Memorandum of Incorporation
and Articles of Association, as amended, have occurred during the financial year ended 31 December 2025
that might have had a material effect on the business of the Company or on its consolidated financial
position.

We further report that, during the course of our audit, we have not become aware of any material violations
of the provisions of Law No. 7 of 2010, concerning the Capital Markets Authority and its related regulations,
as amended, during the year ended 31 December 2025, that might had a material effect on the business of
the Company or on its consolidated financial position.
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—falal Y. Al-Muzaini
Licence No. 209A
Deloitte & Touche - Al-Wazzan & Co.

Kuwait, 9 March 2026



