\ 7 B
- AT
Date: 19/02/2025 2025/02/19: At
To: MS/ Boursa Kuwait Securities Company (oyiag)l - dulo)l §ligll CugSl dioygy S/ 6atuul
Greetings... wd2)g dub @i
Subject: Company BOD Meeting (WINSRE) (1 G dyyg) GSub 6la) yulao £loinl:cgigol

With reference to the above subject, and WARBA bale]g (uolil) dyg d5pub (1o Loljillg ollel £qBgoll cn) sl
InsuranFe _and Reinsu'rance Company’s commitment to Glqwl dian Oloslel Tuilg Aoladl g Atnspl 2eilio, (ol
the principles of disclosure and transparency and '

complying with Capital Markets Authority rules and 15 ailjlole pSapi dpngall Ologloall e Atnsl (liy Jok
regulations regarding the disclosure of essential S B T, a) s
information, we inform you that the Board of Directors of £9 (ol S:lefg polll &g A5 3] yulao flol ade 4
WARBA Insurance and Reinsurance Company has been s 2025 plol (JgUl aclolal) 2025/02/19 @olgoll cloyll
conducted its Board meeting Number (1 / 2025), on
Wednesday dated 19/02/2025, at 01:30 pm, and the
company’s financial statement for the year end 2024 has .2024/12/31 cad casiiiall enlloll plol duoliall Giloll
been discussed and approved by the BOD.

O loiclg diiiblio o 16 Juab Lnillg 6131g) dclud ploj

Thank you for your kind cooperation. Liao pSiglel (s aS) (uySui
Best Regards, «Olnill polg 20
Accept the highest consideration and respect, awPlislig padidl §ild Jgud Igliadig

Anwar Jawad Bu Khamseen {uoigy algy jgil

Chairman Of the Board Slall gulao gy

Attachments: WUldsrall
e Appendix (10) Disclosure of Material Information Form. 3,0 52 daghia 0o L}l 7390 (10) 4B 3als @
E" [= WARBA Insurance and Reinsurance Company - "J,J.:JI 8alelg _‘,:a‘L:JJ dyyg Aol
> 3
I ) Autharized Capital K.D. 25,000,000 .25 & 2 paalt _ Mot )
(3] (4) ndy ol sadii= el aalss _ols  § 2019 &iud (125) o) _opslil] elSaN dauitss (gl e, 3) dole digts dadluo dapn

tnsurance Licensing No. {4} - Kuwaiti Public Shareholding Company Registered in Accordance with Law No. (125) for 2019 Regarding Insurance Regulation




Disclosure of Material Information Form

Name of the Listed Company

19/02/2025 WINSRE

Material Information

- With reference to the above subject, and WARBA Insurance  sale}y Jualill 4y 5 48 18 e Lal 3301 cole § s alt Y5 eyl
| and Reinsurance Company’s commitment to the principles of { =acXd et - - %
| 3l g Slagled § PR  Lpataay (el
disclosure and transparency and complying with Capital i Wby e 3 ghaf) Lodlsas e
Markets Authority rules and regulations regarding the Se 2308 43 Lade aShusi oy 5a galdl Cilaghedll e zhail oy
disclosure of essential information, we inform you that the 1) e | .
| Board of Directors of WARBA Insurance and Reinsurance .  ©2¥! pst Oaelih sslely odill 4y )y 8505 50a) s gkl
| Company has been conducted its Board meeting Number (1 / Aeldl ol b <2025 alad (J g¥! 4elaial) 2025/02/19 38 s

[ 2025), on Wednesday dated 19/02/2025, at 01:30 pm, and : . J -as :
' the company's financial statement for the year end 2023 has | ] Al Al il e § Akilia o5 98y o] gl sl g Baa 4l

Lbeen discussed and approved by the BOD. 2024112131 b el i lal

Significant Effect of the material information on the
financial position of the compan

a5l calloll jSpoll cale dipmgal doglegl il

None. -‘-‘.*x'l'

wud&b@})ﬂlu,utaﬂdhqsgl‘ll ;ﬂx,kj‘ya Py

Loy il jlaally hiaBlial pe mflall L 31 Sy o ol
Agie (e lggady

3 3 9o rlal¥l e gene e (e da j3e A8 5 Cadd 1))

If a Listed Company, which is a member of 2 Group, disclosed z:”‘a M“ ’L" ii) _;.J\ihds )M_“ et ul:’;y)h < IJL:!,I J‘

some material |r‘1formatnon re.lat,ed tf’ it and has Significant ol i —*'":a " 5 A paall S Sl A e LoaiY) oy ol

Effect on other listed companies’ which are members of the A 1SN L g )u_“ Al S L gt S

same Group, the other companies’ disclosure obligations are

limited to disclosing the information and the financial effect

occurring to that company itself.

The person who issued this disclosure bears full responsibility for the aL6 8ylgh Glogla o)l da o (e d0gGuLell JolS Alndbilin 1ol o Joalby
correct, accuracy and completeness of the information contained therein, dogloo di wini cad yauyall yasaivl dgtic Jis ajl p8)g . WoiS) UWisag
and acknowledges that he exercised the care of a careful person to avoid Slguul diud (10 J5 cnle G930 cnial iga clig. dndl gl dibls gldlléo
any misleading, false or incomplete information, without any sy Losg ALod Yt Lim Olgiae juily duitolt §ligll Cugsil divjqig Jlodl
v e oo e g et o o o i 55 21591 63

: g ”g ing d n of - isclosure and to absolve them ¢ gl . cnigrisup 99010#91-151.1" Ail Gyl i opdily Mol
responsibility for any demages that may befall any person as a result of s == T ToedlN
publishing this disclosure or allowing it to be published through their e e
electronic systems or website, or as a result of using this disclosure in any
other way

e

Significant Effect on the financial position shall be mentioned
if the material information can measure that effect, excludmg
the financial effect resulting from tenders or similar contracts. i

Anwar Jawad Bu Khamseen “
9 292 gl

WARBA 7% §
Chairman Of the Board k! o =
V\.:h,luhkki-—w—-'—d q ojl-‘!" I"I:' q 1)
E-I E WARBA || urance and Remsu e s [ L : Sl dyyg dsp
" ' AutSorized Capital Capital K.D. 25,000,000 _J 3 ppaall ety
E [CHEN J[\ S — JUI PR ‘)L.a 9 2019 diwd (125) o8y " spilall alS=Y dnusls (fattep. _b) dole 4z g dndluis

Insurance Licensing No. (4) - Kuwaitl Public Shareholding Company Registered in Accordance with Law No. (125) for 2019 Regarding Insurance Regulation

WARBA Tower - Almed Al Jaber St. - Sharq - PO. Box: 24282 Safat. 13103 Kuwait — CR. 24962 _sild

Tel; 1808181 - Fax: 22451974 - warbid@warbaonline.com — www.warba insure




Financial Results Form
. Kuwaiti Company (WD)

Company Name

WAREBA Insurance and Reinsurance company (K.5.C.P.)

Financial Year Ended on 2024-12-31
Board of Directors Meeting Date 2025-02-19
Required Documents j

Approved financial statements
Approved auditor’s report

Al bl gl gaga
() gt im0

il gl

(td].‘é.uﬁ) W‘l" EJL:!_, “J}-‘LI.U lfJ-’ aSJ.I.Q
& R Al s

ByloMl el plaizd ol

sl Ll cinyl il |

Suazal] AN bilid) o Leusd
ezl ciblaed] adlys opE7 o Lded

This form shall not be deemed to be complete unless |
the documents mentioned above are provided.

slaialt o GUs] pa oF b Saxka 7 agailf Lin pzay ¥

e i aedl | e |
Change(s) C(omparauve Year  CurrentYez: | abed!
= Statement
2023-12-31 2024-12-31 |
: - 1 012 A0 ralinas ol (Ll gl dlom
| 7,090,281 5,620,497 Net Profit {Loss) represents the amount
! | | | attributable to the owners of the parent Company |
| Basselly Apuohudll agualt (3yleui) Lo
| 29.47 23.29 o ) ? reh s ? ‘
B 1 - o ~_ Basic & Diluted Earnings per Share |
Aglazhd cilagll
3.5% 34,936,626 36,145,201 ? et
| | I8 | Current Assets |
H [EARYESNL ) Pos|
13% | 92,105,861 104,103,405 | petl s ‘
| | Total Assets |
Uglual) o Lgihal
| 43,656,324 41,265,326 o blallslsltd
] | _ | | Current Liabilities |
Gibgliald Jloz} |
9% 55,817,865 60,811,479 )
| | 817, Bl o | Total Liabilitles |
| 3800l aalive; Guolsd) 4SI oo Jlaz]
19% 36,330,399 43,287,910 Total Equity attributable to the owners of the
| Parent Company B ___|
| - N
A s ool Jes] |
| 8,943,756 5,239,440 _ i) Jlas]
| Total Operating Revenue o
|
Ll (§)luesll) $a
7,253,449 4,914,111 , sl g
Net Operating Profit {Loss)
[ i gaduakl JUI ey / LeSIAL pibuase
Gdan ¥ CPC{EPRU IRERNPONT B B W0 A IR L)
| B 4 | e Accumulated Loss / Paid-Up Share Capital
Financial Results Form 1 . AW bl gl g 3gas
Kuwaiti Company (KWD) (hs) QL€ 2, 28
Elziz[E WARBA Insurance and Relnsurance Company - " ol 8alcly ' salil) dsyg deoyes
W "' Authorized Capital K.D. 25,800,000 .—£1.5 & z=paall (_Jlall il
= () ad el s - ol st o ole 82019 i (125) oy _ygilall Y dmibls (2] s sb) dole difigSs dodluno dasd

Insurance Licensing No. (8) - Kuwaiti Public Shareholding Company Registered in Accordance with Law No. {125) for 2019 Regarding Insurance Regulation

WAREA Tower ~ Ahied Al Jaber St, - Shatq - PO Bax: 24287 Safat, 13103 Kuwait = CRL 24982 5,5 o

Tel: 1808181 - Fax: 22451974 - warbagwarbaonline.com - wwiwwatba insure




WARBA lisumnce & Q 7
ezl B— | R

ol
Statement
2023-12-31 2024-12-31
A3 A0 @abine el (B5ladd) gl e
.78% 4,283,803 938,540 Net.Proﬁt {Loss) represents the amount
attributable to the owners of the parent
S - (. Company e
EEFES] L 1 (35l
78.5% 17.85 3.84 ) .ﬂw el (Brlas) 2y
| Basic & Dlluted Earnings per Share
Aleaill alal, i
81% 5,245,537 991,511 bt el
B I Total Operating Revenue B [
La 41 (5, bnsll) oyl | §
71% 3,802,613 1,091,618 ) leslhel ghe
- - | Net Operating Profit (Loss) . |
s Not Applicable for first Quarter el aall e sy @

Decrease in investment income by KWD s ks 738,000 alesy ,L.:de,. el i yalass] -

738,000, ] sl plall
Decrease in Net insurance financial result by 2.711.000 ilee ubisi . "

,711, 2 it bl e S5l slass

KWD 2,711,000, gl il . i:“‘f"f" , :

Other decreases in unallocated general and ) Al Rl

 administrative expenses by KWD 104,000. Ledpll n2 Apaly Luagasll cplaall § 31 olasl -

| tiss 104,0005L,e,

KWD 1,655,652
KWD 1,369,786
Financial Results Form 5 AU bl il 3gas
Kuwaitl Company (KVVD) {12k ) 2o iS00
E.n E~ WARBA Insurance and Reinsurance Company - _‘_,,allzﬂ dalely ‘-_,,.J\:u (i:.:a_)_g LT
h: £l Authorized Capital K.D. 25,000,000 .tJ.5 d zpaalt Ml ol

@) 5% el _agi- ekl adas _ls 32019 &l (125) a8y _pildll aSY dnbls (getd e ) dale &g dodlun dapd
Insurance Licensing No. (4) - Kuwaiti Public Shareholding Campany Registered in Accordance with Law No. (125) for 2019 Regarding Insurance Regulation

WARBA Tower - Ahmead Al Jaber St. - Sharg - PO, Bow: 24282 Safat, 13103 Kuwait - CR. 24982 _ s)ld | o

Tel: 1808181 ~ Fax: 22451974 - warba@warbaonline.com - www.warbainsure




WARBA !isurances b
ol il = |
bt el a_—J)g T_J“j

e

Unqualified Opinion 5 Ladxta pe gl ] 1

1 |
2 | Qualified Opinion = o Sty | 2|
| 3 | Disclaimer Opinion - E o - éLJIaI.J.,jia.;T_E; -
{ 417\dverse Opinion - E - T —;.SL... g;TI

e — |

In the event of selecting?em no. (2), (3Er (4),
the following table must be filied out, and this
form is not considered complete unless it is filled.

g Sl Jpundl Atead cumy () of (3) 51 (2) oy L sl Jly
dikoas oy @il HasSle r3gaill Idn_prag

Financial Results Form 3 I it et g
Kuwaiti Company (KWD) (.213) 2,80 25,810
E"hE‘_ WARBA Insurance and Reinsurance Company - _‘,-,o[:Jl Balely __,ml;u dy)9 dénpts
By 2 . Authorized Capital K.D. 25,000,000 .—£.3 d = penall __Jlall o],
= 8) o8 el e~ pold] e - ls 8 2019 diud (125) o8y - 1qili} _olod) dmasla (Brmtdopn st} dole dipsn dadliun déard

Insurance Licensing No. (4) - Kuwaiti Public Shareholding Company Registered in Accordance with Law No. (125) for 2019 Regarding Insurance Regulation

WARBA Tower - Ahmed Al Jaber §t. - Sharq - PO. Box: 24282 Safat, 13103 Kuwait - CR 24087 R L N
Tel.: 1808181 - Fax: 22451974 - warba@warbaonline.com - www warbinsure



WARBA liicss h 7

dagalf

2,921,157.07

| Azt gl ilases
el
' Bonus Share |
@l olas
e
Other Dividend ‘
zllsigrpae
No Dividends

L Sl e JW Gl 30k
Gy Belaiy ¥

r Issue Premium Capital Increase

et gy Mlobois |

Capital Decrease

BN lma assy hunadyy sloz 4970

Financial Results Form 4 M Sl gk 7 30
Kuwalt Company (KYVD) R PRI N}

WARBA Insurance and Reinsurance Company - \'),gtzll dlclg \;,:arl:l) dyyg dss
Authorized Capital KD. 25,000,000 .t 1.5 4y 2 paaall __JaJl _ s
) 8 ol oy~ el pdan - 5la <3 2019 dud (125) 28y " agilall oY dmidls (gutdep. ) dale djygtn doslue dnpd
Insurance Licensing No. (4) - Kuwaiti Public Sharehelding Company Registered in Accordance with Law No. (125) for 2019 Regarding Insurance Regulation

WAREA Tower - Ahmed Al Jaber St. - Sharg - P.O. Box: 24262 Safat. 13103 Kuwait - € R 24982 5 T
Tel.: 18081 - Fax: 22451974 - warba@warbacnline.com - www.warba.insure
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF WARBA
INSURANCE AND REINSURANCE COMPANY K.S.C.P.

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Warba Insurance and Reinsurance
Company K.S.C.P. (the “Parent Company”) and its subsidiary (collectively the “Group”), which
comprise the consolidated statement of financial position as at 31 December 2024, 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 2024, 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 Board (IASB).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). 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 Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code), 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 year. 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. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit
of the Consolidated Financial Statements section of our reports, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed to respond
our assessment of the risks of material misstatement of the consolidated financial statements.
The results of our audit procedures, including the procedures performed to address the matters
below, provide the basis of our audit opinion on the accompanying consolidated financial
statements.
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF WARBA
INSURANCE AND REINSURANCE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)
Key Audit Matters (continued)
a) Insurance contract liabilities

Insurance contract liabilities include: Liability for Remaining coverage (LFRC) and Liability for
incutred claims (LIC). These insurance contract liabilities amount to KD 36,675,698 are significant
to the Group’s consolidated financial statements as at 31 December 2024, as reported in Note 3 to
the consolidated financial statements.

The estimation of the liability for incurred claims involves a significant degree of judgement. This
entails estimating the present value of future cash flows and the risk adjustment for non-financial
risk.

Accordingly, complexities arises from calculating the actuarial best estimate and the margin using
historical data which is sensitive to external inputs, such as claims cost inflation and medical trends,
as well as the actuarial methodology that is applied and the assumptions on current and future events.

The Group uses the work a management’s specialist and an external independent actuary for the
determination of Insurance contract liabilities.

Due to the inherent estimation uncertainty and subjectivity involved in the assessment of valuation
of the liability for incurred claims arising from insurance contracts, we have considered this as a
key audit matter.

Refer to Note 2 for the accounting policies and significant accounting judgements, estimates and
assumptions adopted by the Group, involved in the initial recognition and subsequent measurement
of insurance contract liabilities. Also, refer to Note 3 for the movement in insurance contract
liabilities.

Our procedures, among others, included the following:

o Understood, evaluated and tested key controls around the claims handling and provision
setting processes.

e Evaluated the competence, capabilities and objectivity of the management's expert and an
external independent actuary based on their professional qualifications and experience.

e Performed substantive tests, on sample basis, on the amounts recorded for claims intimated and
paid; including comparing the outstanding claims amount to appropriate source documentation
to evaluate the valuation of outstanding claim reserves.

o Assessed the integrity of data used as inputs into the actuarial valuations, and tested on sample
basis, the accuracy of underlying claims data utilised by the management's expert in estimating
the present value of the future cash flows and the risk adjustment for non-financial risk by
comparing it to the accounting and other records.



EY

Shape the future
with confidence

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF WARBA
INSURANCE AND REINSURANCE COMPANY K.S8.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

Key Audit Matters (continued)

a) Insurance contract Liabilities (continued)

o Involved our internal actuarial specialists to assess the Group’s methods and assumptions and

evaluate the Group's actuarial practices and provisions established including the actuarial report
issued by management's expert, by performing the following:

1, Evaluated whether the Group's actuarial methodologies were consistent with generally
accepted actuarial practices and with prior years.

il, Assessed key actuarial assumptions including claims ratios and expected frequency and
severity of claims.; and

i, Assessed the appropriateness of the calculation methods and approach along with the

assumptions used and sensitivity analysis performed.

o Further, we assessed the adequacy of the related disclosures given in Note 3 to the consolidated
financial statements.

Other information included in the Group’s 2024 Annual Report

Management is responsible for the other information. Other information consists of the
information included in the Group’s Annual Report, other than the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we
do not and 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 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. If, based on the work we have
performed on the other information that we obtained prior to the date of this auditor’s report, we
conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF WARBA
INSURANCE AND REINSURANCE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)

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 IFRSs Accounting Standards as issued by the IASB 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 scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the consolidated 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.

» 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.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF WARBA
INSURANCE AND REINSURANCE COMPANY K.S.C.P. (continued)

Report on the Audit of Consolidated Financial Statements (continued)
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

» 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.

» 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.

» 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, actions taken to eliminate threats or safeguards applied.

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
year 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.
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF WARBA
INSURANCE AND REINSURANCE COMPANY K.S.C.P. (continued)

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion proper books of account have been kept by the Parent Company and
the consolidated financial statements, together with the contents of the report of the Parent
Company’s 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, as amended, and
its executive regulations, as amended, and by the Parent Company’s Memorandum of
Incorporation and Articles of Association, that an inventory was duly carried out and that, to the
best of our knowledge and belief, no violations of the Companies Law No.1 of 2016, as amended,
and its executive regulations, as amended, nor of the Parent Company’s Memorandum of
Incorporation and Articles of Association have occurred during the year ended 31 December 2024
that might have had a material effect on the business of the Parent Company or on its 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 establishment of Capital Markets
Authority “CMA?” and organisation of security activity and its executive regulations, as amended,
during the year ended 31 December 2024 that might have had a material effect on the business of
the Parent Company or on its financial position.
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Warba Insurance and Reinsurance Company K.S.C.P. and its Subsidiary

CONSOLIDATED STATEMENT OF IN COME
For the year ended 31 December 2024

2024 2023
Notes KD KD

Revenue:
Insurance revenue 3 42,916,380 43,189,794
Insurance service expenses 3 (19,647,917) (20,676,008)
Insurance service result before reinsurance contracts held 23,268,463 225 13,786
Amounts recoverable from reinsurers for incurred claims 3 (15,550) 2,641,665
Allocation of reinsurance premiums 3 (18,013,473) (16,211,695)
Net expense from reinsurance contracts held (18,029,023) (1 3,570,030)
Insurance service result 5,239,440 8,943,756
Finance expenses from insurance contracts issued 3 (704.322) (1,071,674)
Finance income (expenses) from reinsurance contracts held 3 378,993 (618,633)
Net insurance financial result 4,914,111 7.253.449
Net investment income 4 2,728,992 2,478,087
Unallocated general and administrative expenses (2,128,035)  (2,689,1 16)
Other income 410,033 278,235
Total income 1,010,990 67,206
PROFIT FOR THE YEAR BEFORE CONTRIBUTION TO KFAS, NLST AND

ZAKAT 5,925,101 7,320,655
Contribution to KFAS (53,310) (69,868)
NLST (151,253) (98,107)
ZAKAT (53,622) (37,558)
NET PROFIT FOR THE YEAR 5,666,916 7,115,122
Attributable to:

Equity holders of the Parent Company 5,620,497 7,090,281
Non-controlling interests 46,419 24,841
PROFIT FOR THE YEAR 5,666,916 7,115,122
BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE TO

EQUITY HOLDERS OF THE PARENT COMPANY 5 23.29 Fils 29.47 Fils

The attached notes 1 to 22 form part of these consolidated financial statements.
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Warba Insurance and Reinsurance Company K.S.C.P. and its Subsidiary

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

2024 2023
Note KD KD
Profit for the year 5,666,916 7,115,122
Other comprehensive income:
Items that are or may be subsequently reclassified to consolidated
Statement of income:
Share of other comprehensive income from associates 7 8,199 5,285
8,199 5,285
ltems that will not subsequently be reclassified to consolidated statement
of income (loss):
Change in fair value of financial assets at FVOCI 3,642,999 (637,832)
3,642,999 (637,832)
Other comprehensive income (loss) for the year 3,651,198 (632,547)
Total comprehensive income for the year 9,318,114 6,482,575
Attributable to:
Equity holders of the Parent Company 9,271,695 6,457,734
Non-controlling interests 46,419 24,841
9,318,114 6,482,575

The attached notes 1 to 22 form part of these consolidated financial statements.
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Warba Insurance and Reinsurance Company K.S.C.P. and its Subsidiary
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2024
31 December 31 December
Notes 2024 2023
KD KD

ASSETS
Cash and cash equivalent 11 5,958,187 5,374,525
Term deposits 10 10,592,237 6,975,000
Financial assets at fair value through other comprehensive income 8 29,915,735 26,072,733
Financial assets at fair value through profit or loss 8 27,463,542 20,238,608
Reinsurance contract assets 3 18,539,292 21,590,441
Other assets 9 1,055,485 996,660
Investments in associates 7 3,827,378 3,687,314
Property and equipment 6 6,751,549 7,170,580
TOTAL ASSETS 104,103,405 92,105,861
LIABILITIES AND EQUITY
LIABILITIES
Insurance contract liabilities 3 36,675,698 39,347,212
Term loans 4,000,000 4,000,000
Other liabilities 15 20,135,781 12,470,653
Total liabilities 60,811,479 55,817,865
Equity
Share capital 12 25,000,000 25,000,000
Statutory reserve 13 5,145,049 4,552,539
General reserve 132,367 132,367
Treasury shares 14 (686,385) (1,210,017)
Treasury shares reserve 218,607 212,222
Cumulative changes in fair value reserve 7,071,156 3,419,958
Retained earnings 6,407,116 4,223330
Equity attributable to the equity holders of the Parent

Company 43,287,910 35,330,399
Non-controlling interests 4,016 (42,403)
Total equity 43,291,926 36,287,996
TOTAL LIABILITIES AND EQUITY 104,103,405 92,105,861

Sheikh Moharmmed Jarrah Sabah Al-Sabah
Vice Chairman

The attached notes 1 to 22 form part ot these consolidated financial statements.
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