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Vision Mission

Solution architects We help our clients be the best version of themselves by fostering
strengthening our partnerships, challenging norms and providing cutting edge solutions. We
partners to optimize inspire our people to constantly evolve and chase excellence with integrity
performance in a diverse, exciting and growth-oriented culture.

Core
Values

Integrity Chasing Fostering Breeding Growth-
Excellence  Partnerships  Excitement Centric
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Awards & Achievements

Award winning strategic partner to the insurance industry with around 206 talented staff in UAE,
KSA, Pakistan, Egypt and UK drive innovation and provide cutting edge solutions to our business
partners across the globe. We strive to ensure that we provide the best quality solutions, turning
our experience and industry knowledge into value for our clients.

Our Awards

* Strategic Partner to the Industry 2024, 2023, 2022, 2021 & 2020 by MIIA.

* Best Actuarial/Risk Consultancy Firm of 2025, 2023, 2018 & 2016 by MENAIR.

* Corporate Risk Manager of 2023 & Best Actuarial Firm of 2024 & 2025 by InsureTek.
* Employer Spotlight Societal Purpose Award of 2024 by SOA.

* Best Internship Program (Silver) Award by Employee Happiness Awards.

Best Digital & Social Media Initiative (Silver) Award by Customer Happiness Awards

s SOCIETY OF
o s, ACTUARIES.

 SOCIETAL PURPOSE

o ‘ } i
- ‘@‘}}/ ":'* --1 * &
\“iﬁj‘» - v CUSTOMER &

J ) amoe  happiness

-
-
T AWARDS AWARDS 2024




/Q BADRI
I{j Q1 2025 - KSA Listed Insurance Companies

/

About BADRI

BADRI over the years has emerged to be a global consulting company that provides diverse sets of services to
clients across Middle East and other regions.

We are proudly standing at around 206 employee base that are spread across UAE, KSA, Pakistan, Egypt and
UK. They certainly drive innovation and provide cutting edge solutions to our business partners across the
globe. We strive to ensure that we provide the best quality solutions, turning our experience and industry
knowledge into value for our clients.

We specialize in all range of actuarial services and have also been able to integrate to provide services in other
segments including Financial Services, Strategic HR consulting, Data Management and Business Intelligence to
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o Consultancy Consultancy Consultancy
e Vi
ﬁ * General Insurance, Life and Health, » Strategy and Business Plan * Actuarial Software for pricing,
' Pensions and Social Security development reserving and capital modelling
* Regulatory / Appointed Actuary * Digitalization Strategy * |FRS 17 financial reporting
* Reserving, Technical Pricing, Capital * MQ&A (due diligence) software and managed services
Modelling * Market and Product development * Business Intelligence software
* Investment and ALM and innovation * Motor and medical portfolio
* Reinsurance Modelling / Optimization * Enterprise Risk Management management / dashboards
* Financial reporting including IFRS 17 * ESG and Climate Risk * Data Strategy and Governance

¢ Financial Services
* HR Strategy

and IFRS 9




o )

ﬁ/ﬂ i\ BADRI

f//ﬁ / / Q1 2025 - KSA Listed Insurance Companies
y 2

/ ‘/

IFRS 17 Implementation Partner

BADRI provides a seamless and supportive environment for your IFRS 17 financial reporting needs.

i @ Extensive experience of IFRS 17 —
Across 8 locations

Financial Services Team —

°,0 Dedicated IFRS 17 team —
15 Individuals

" 17 Individuals

Financial Services - Optimize Your Financial Precision

Elevate your operations with a specialized suite of sub services from our Financial Services team — designed
to ensure accuracy, efficiency, and strategic financial insight.

Accounting Services — We Offer

Preparing Position Papers

X

|>< Account Reconciliation 5:] E Fixed Assets Verification

Services H and Reconciliation for Accounting Matters
A Account Receivable & N Virtual CFO N Backlog
E Payable Cleaning Up BH Services = Accounting

Services




Key Challenges in Talent Acquisition

©  Talent Acquisition &
©-0  Retention

D Localization

Requirements

Workforce Diversity &
C Inclusion

|/” Employee Engagement

& Experience

%H T G

ready HR strategies together.
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Navigating Challenges in Competitive Talent Acquisition

HR Compliance &
Regulations

Leadership & Change
Management

HR Analysis &
Decision-Making

HR
Strategy

Overcoming these challenges requires the right expertise, Let’s build future

Q1 2025 - KSA Listed Insurance Companies

In today’s dynamic business environment, HR consulting firms face complex challenges in delivering
effective workforce solutions. Addressing these hurdles is essential to drive organizational success.

metier

a #3) BADRI group company
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Revenues

Gross Written Premium

Insurance revenue

Insurance Service Results

Insurance Service Ratio
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Q1 2025 Industry Analysis
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Q1 2025 Highlights

Gross Written

a1 2025: SAR 24 billion
Q1 2024: SAR 21 billion

Premium Growth: 13%
Insurance a1 2025: SAR 17 billion
Revenue Q1 2024: SAR 16 billion

Growth: 6%

Insurance Service
Results

a1 2025: SAR 617 million

Q1 2024: SAR 799 million
Growth: -23%

Profit After
Zakat

a1 2025: SAR 637 million

Q1 2024: SAR 887 million
Growth: -28%

Q
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Insurance Revenue Q1 2025

B Tawuniya M Bupa M AIl-Rajhi i Medgulf M Walaa © Others

Insurance Revenue Breakdown Q1 2025

Property and Casualty

Protection and Savings 13%
3%

Medical

64%
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Gross Written
Premium

The top 5 companies grew their top line by SAR 2.5
billion, with a combined premium of SAR 18.8 billion
in Q1 2025 as compared to SAR 16.3 billion in Q1
2024. The share of overall GWP for the top 5
companies is 78% for Q1 2025, as compared to 77%
for Q1 2024. The primary driver of growth among the
Top Five companies was Tawuniya, which achieved
the highest volumetric growth in the industry (SAR
2.0 billion or 43%), mainly driven by its medical
business.

GGl GWP is not available in the financials therefore
its not included in the analysis.

GWP Distribution

Q1 2025, 22%

Q1 2024, 23%

Q12024,77%

Q1 2025, 78%

m Top 5 m Others

SAR Millions

SAR Millions
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Top 5
43% -11%
29% 26%
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Tawuniya Bupa Al-Rajhi Medgulf Arabian Shield
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Others
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largest dip in business of 30%.
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Revenue
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| ! Top 5
I Insurance Revenue for the 25 listed companies I P
: analyzed grew by 6% to SAR 17 billion in Q1 2025 as : @ 6,000 17%
j compared to SAR 16 billion in same period for | é 5,000 1%
| previous year. Insurance Revenue which can be | Z

. . x 4,000
I thought of being analogous to Earned Premiums. | <
: However, one critical difference is that this is net of : 3,000
; any Expected Credit Losses (similar to Provision for | 2,000 7% 20% o
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1 2024 to SAR 13 billion in Q1 2025, a growth of 7% 1 M Insurance Revenue Q1 2024 M Insurance Revenue Q1 2025
I while the rest of the companies experienced a 1
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e ! Others
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In Q1 2025, the Insurance Service Results for the 25 listed companies Top 5
underwent a decrease of 23% from SAR 799 million to SAR 617 million
in Q1 2025. Among the leading 5 companies determined by this key
performance indicator (KPI), there was a growth of 12%, surging from
SAR 713 million to SAR 797 million between the two periods.
Conversely, the remaining companies encountered a decline from SAR
86 million to negative SAR 180 million. Notably, GIG achieved the
most substantial absolute growth of SAR 47 million. Gulf Union

experienced an absolute decline of SAR 61 million.

400 63%

300

200
-20% i

100 . 30595% 220%
- - S —

(100)

SAR Millions

Bupa Tawuniya Al-Rajhi GIG ACIG

The impact of share of surplus from insurance pool is subtracted from
the insurance service results.

M Insurance Service Results Q1 2024 M Insurance Service Results Q1 2025

Others

40
6% % 9
50 140% 56% 556% I76% 155% -62%

_ - - S . N S u_ B .
(20) 26%  A33%  -252% 255% | | B i I I I

(40) -180% -234% -270% -33%

(60)

SAR Millions

-237%

-403% _305%

M Insurance Service Results Q1 2024 M Insurance Service Results Q1 2025




Insurance Service

Ratio

Insurance Service Ratio
The average Insurance Service Ratio 2R
for the examined companies was 4%
in Q1 2025 as compared to 5% in Q1
2024. Notably, Al Jazira recorded the
highest ratio at 20% (Q1 2024: 17%),
while Salama recorded the lowest
ratio at -27% (Q1 2024: 6%).
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| Service Ratio (Insurance Service 19 1 - [ | I [ |
I Results / Insurance Revenue) finds o 3% U2 3% -2%
: similarity with the concept of 100%

; minus the Combined Ratio as per IFRS

1 4. However, a crucial distinction lies in

I the focus on Net Results and the

: comparison with a value akin to Gross

; Earned Premium.

|
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1

1

|

1

1

1

-6%
-10%
-10% -12%

-20% 16%

In the context of IFRS4, Insurance L 279

Service Results can be perceived as
Underwriting Profits after accounting
for expenses.
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Profit After

Zakat

|

|

I The Profit (after zakat) for the 25 listed
: companies exhibited a decline from SAR
1 887 million in Q1 2024 to SAR 637 million
1 in Q1 2025. Notably, among the leading 3
: companies in terms of profitability, there
|

|

|

|

|

|

|

million (Q1 2024 - SAR 667 million). The
remaining companies witnessed a decline
of 144%, with cumulative loss of SAR 96

|
|
|
|
|
|
|
|
was 10% growth, reaching SAR 732 |
|
|
|
|
million (Q1 2024 SAR 219 million). 1

|

|

30
20 26%

10 II

(10)
(20)
(30)

344% -44%

SAR Millions

Aljazira SAICO ACIG

Top 5
: 500
= 6%
s 400
£ 300 33%
(%]
200
-18%
100 I I.
(100)

Bupa Tawuniya Al-Rajhi

u Profit Q1 2024  m Profit Q1 2025
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Bottom 5

Others

-14% -73% -77% -42%

Arabian Mutakamela

Shield

Malath Wataniya

u Profit Q1 2024

» 60
c
2 40
~ 20
% =
(%) - [
(20) . l
(40) -566% -314%
234% -25% (60)
[ | N
= (80)
UCA GGl
GIG Medgulf
M Profit Q1 2024
-43% -48% -60% -66% 117%
Arabia CHUBB LIVA Buruj Enaya

M Profit Q1 2025

- I - I I
g -304% I
-270%

Gulf Union Walaa

ALAhlia

Salama

B Profit Q1 2025

il
-400%

-548%
-341%

Amana Al Etihad Al Sagr
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Profit Composition
(Before Zakat & Tax)

Profit Composition (SAR Million)

100%

3
186
50% 195 65 25 12 11 >
2
351 10 17 20
248 68 21 12 13 . H
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H Insurance Results M Investment Income B Net Other Income & Expense
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It can be observed that insurance companies which recorded losses in their Insurance Results (Net Insurance Service Results + Net Insurance Finance Income) were able to minimize the
impact from Investment Income.

The highest insurance results and investment income was generated by Bupa of SAR 351 million & Tawuniya SAR 195 million, respectively.

14 out of 25 companies recorded negative insurance results and among these 14 companies, 6 were able to generate profit on an overall basis. Walaa recorded loss in its investment
income.

Opportunities to improve insurance financial strategies exist within the market, with companies urged to give precedence to net insurance financial income as their primary source of
profit generation.

Unit-linked investments have been subtracted from the investment income figures.
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Gross Combined Ratio

140%  125%

118% 107%

120% 110% 105% 95%
100%  99% 91% 0
94% 92% 88% 81%
100% ‘ I J H m = L o7% 8% me% g% £t 62% 49% %%

80% e 55%
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i Gross Combined Ratio Q1 2024 I Gross Combined Ratio Q1 2025 Weighted Average Q1 2025

The weighted average gross combined ratio stood at 86%, with Salama bearing the highest combined ratio of about 125%. The lowest gross combined ratio of 46% was depicted by Mutakamela.

A company is deemed profitable from an underwriting perspective if the combined ratio is below 100%, Salama, GGI, Gulf Union, Malath, Al Sagr & Al Etihad have depicted gross combined ratio
greater than 100%.

* Gross Combined ratio is computed as insurance Service Expenses over Insurance Revenue.
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Net Combined Ratio

140% 127%

123%  116%

120% I J 112%  110% 109% . "
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i Net Combined Ratio Q1 2024 mm Net Combined Ratio Q1 2025 Weighted Average Q1 2025

The weighted average net combined ratio stood at 96%, with Salama bearing the highest combined ratio of about 127%. The lowest net loss ratio of 80% was depicted by Aljazira.

* Net Combined ratio is computed as Net insurance Service Expenses + Rl Results over Insurance Revenue.
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Profit Margin
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e e e e

The weighted average for profit margin stood at 4% (Q1 2024: 6%), with Allazira bearing the highest profit margin of about 19% (Q1 2024: 14%). The lowest is depicted by Salama, -27%
(Q1 2024: 5%)

Profit Margin is calculated by dividing net profit after zakat by insurance revenue.




Total Comprehensive
Income - Companies
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Total Comprehensive Income — Q1 2024 Top 5

Bupa

Tawuniya

W Profit After Tax - Q1 2024

Total Comprehensive Income — Q1 2024 Others

ACIG

Malath
Arabian Shield
Wataniya
Mutakamela
Arabia

M Profit After Tax - Q1 2024
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GIG
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Arabian Shield
Mutakamela

W Profit After Tax - Q1 2025

Buruj

Enaya
Amana
Al Etihad

m OCI - Q1 2025

Al Sagr

UCA

GGl

Salama

Medgulf

Gulf Union ALAhlia

''Inthe Q1 2025, the Total Comprehensive Income experienced a decrease of 2% compared to Q1 2024.

I 1 out of 25 companies in this analysis have shown losses in their OCI. The Total Comprehensive Income is the sum of the Profit After Zakat and the Other Comprehensive Income (OClI).
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Asset Mix
100%
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M Invested Assets B Non-Invested Assets

: Asset Mix compares the proportion of invested assets and non invested assets for Q1 2025

|
1| Bupa and Al-Rajhi have the highest proportion of 91% of their assets invested, while SAICO has only invested 38% of their assets.




Company EPS Q1 2024 EPS Q1 2025 Company EPS Q1 2024 EPS Q1 2025

Bupa 2.40 2.55 LIVA 0.12 0.05
Tawuniya 1.31 1.76

Buryj 0.13 0.04

o

Al-Rajhi 1.11 0.91 E

Enaya -0.13 0.02 a rn I n g
GIG -0.39 0.52

Medgulf 0.25 0.19 Amana 0.05 -0.14 Pe r
Allazira 0.19 0.24 Al Etihad -0.05 -0.24 h
SAICO 0.11 0.47 S a re

Al Sagr 0.40 -0.60
ACIG 0.86 0.48

UCA 0.13 -0.58
Malath 0.23 0.20

GGl -0.19 -0.79
Arabian Shield 0.30 0.08
Wataniya 0.68 0.16 Salama 0.41 -1.18
Mutakamela 0.17 0.10

Gulf Union ALAhlia 0.43 -0.87
Arabia 0.15 0.08

CHUBB 0.19 0.10 Walaa 0.39 -0.53
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Executive
Summary

Motor Insurance Medical Insurance

2 5000 13.2% 2 20000 -

.0 4,000 -4.1% 10.4% S 1%
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£ 3000 = 9.5% 7.2%
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< <

n 1,000 )

. — 5,000 - 61.1%
(1,000) -154.9% i , ,
GWP Insurance Revenue Net Service Expenses Net Service Results GWP Insurance Revenue  Net Service Expenses Net Service Results
Q12024 mQ12025 Q12024 mQ12025
Protection & Savings Insurance Property & Casualty Insurance
2 2,500 98.5% @ 3,000 5.7%
5 2 2500 5.4%

= 2,000 = .

= 2,000

= 1,500 % 1500

v 1,000 “ 1,000 o

16.4% ’ -32.0%
500 -0.8% BT 500 - 19.9%
_ O e O : ——
GWP Insurance Revenue Net Service Expenses Net Service Results Sl isurance ReventeigINSESEIViceiExpenses NetSetviceiReslilts
Q12024 mQ12025 u Q12024 mQ12025

N e e . -
1 * Motorand Medical line of business are the main pillars of the KSA Insurance sector with both contributing 84% of the Insurance Revenue. I
1 1
1 1
| |
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# Gross Combined Ratio
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61%

23%

-L_i

Protection and Savings Property and Casualty

Q12025
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120%
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The Gross Combined Ratio Increased for Motor for 13 percentage points while all the other line of business a decline for Q1 2025.

Medical, protection and savings and property and casualty gross combined ratio decreased by 2%, 11% and 13%, respectively.

Gross combined ratio is computed as Net insurance Service Expenses over Insurance Revenue




Gross Written
Premium - Medical

The overall premium in Q1 2025 was SAR 15
billion (Q1 2024: SAR 14 billion) with a 10%
increase.

The top 5 companies’ GWP for medical grew
by SAR 1.6 billion, with a premium of SAR
14.4 billion in Q1 2025 as compared to SAR
12.8 billion in Q1 2024.
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SAR Millions
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Medical Top 5
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B GWP Q12024 = GWP Q12025
Medical Others
38% 62%
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Al Etihad Al Sagr Walaa Salama  Mutakamela ~Amana Aljazira Enaya ACIG
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BADRI
Q1 2025 - KSA Listed Insurance Companies

44%
=1

Buruj

-42%

Al-Rajhi

s 95%
- _0
SAICO UCA




BADRI
Q1 2025 - KSA Listed Insurance Companies

Gross Written
Premium - Motor:
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Gross Written

BADRI

Premium - P&S

2.1 billion in Q1 2025 as compared to SAR 1.0
billion in Q1 2024.
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Gross Written
Premium - P&C

The overall premium in Q1 2025 was SAR 2.5
billion (Q1 2024: SAR 2.6 billion) with a 6%
decrease.

casualty decreased by 47 million, with a premium
of SAR 1.46 billion in Q1 2025 as compared to SAR
1.51 billion in Q1 2024.
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Bupa & Tawuniya are excluded from the above graph. Bupa has insurance revenue of SAR 4.41 billion for Q1 2025 and SAR 4.37 billion in Q1 2024 reflecting ,the gross combined ratio of 91% for |
Q1 2025. Tawuniya has insurance revenue worth SAR 3.9 billion for Q1 2025 and SAR 3.1 billion in Q1 2024 reflecting the gross combined ratio of 93% and 95%respectively.

The weighted average of gross combined Ratio for the top 5 Companies for Medical is 94% in Q1 2025 and 95% Q1 2024, whereas the weighted average combined ratio for other companies is |

98% for Q1 2025 and 102% for Q1 2024.




Tawuniya & Al-Rajhi are excluded from the above graph. Tawuniya has insurance revenue of SAR 613 million for Q1 2025 and SAR 727 billion for Q1 2024 reflecting the gross combined ratio of

Insurance Revenue & Gross Combined
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98% and 89% respectively. Al-Rajhi has insurance revenue of SAR 578 million for the Q1 2025 and SAR 665 million for Q1 2024 reflecting the gross combined ratio of 91% and 86% respectively.

The weighted average gross combined ratio for top 5 companies is 101% for period Q1 2025 and 91% for Q1 2024, whereas the weighted average combined ratio for other companies is 108%

for Q1 2025 and 91% for Q1 2024.
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I average gross combined ratio for top 5 Companies in P&S is 62% and for others is 58% corresponding to 66% for top 5 companies and 95% for others in Q1 2024, respectively.

1 Gulf Union ALAhlia is excluded from the above graph. Gulf Union ALAhli has Insurance Revenue of approximately SAR 89 thousand for Q1 2025 and SAR 840 thousand for Q1 2024. The weighted |
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Tawuniya, Walaa and Amana are excluded from the above graph. Tawuniya has Insurance Revenue worth SAR 619 million for Q1 2025 and SAR 536 million for Q1 2024 reflecting the gross
combined ratio of 32% and 75%, respectively. Walaa has Insurance Revenue worth SAR 466 million for Q1 2025 and SAR 358 million for Q1 2024 reflecting the gross combined ratio of 11% and
27%, respectively.

For P&C, the weighted average gross combined ratio for Top 5 companies is 17% in Q1 2025 however in Q1 2024 the weighted average gross combined ratio was 37%. For companies other than
top 5, the weighted average gross combined ratio is 33% in Q1 2025 and in Q1 2024 both.




Net Service
Results - Medical
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M Insurance Service Results Q1 2024

I Total net service result in the Medical line is SAR 531 million signifying an increase of 61% in the Q1 2025 compared to Q1 2024 when the total net service result recorded in Medical was !

1 SAR 330 million.
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I Total net service result in the Motor line is SAR -164 million, signifying a decrease of 155% in Q1 2025 compared to Q1 2024 when the total net service result recorded in Motor was SAR 299 |

: million.
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r
I Total net service result in the protection and saving line is SAR 102 million signifying an increase of 144% in Q1 2025 compared to Q1 2024 when the total net service result recorded was |
|

: SAR 48 million.




Net Service
Results - P&C

Property & Casualty Top 5

60
16%

50

SAR Millions

40

28 244%

20
k] -42% 186%
) I I I
L

(10)
(20)

(30)
Tawuniya GIG Medgulf Al-Rajhi Wataniya

M Insurance Service Results Q1 2024 M Insurance Service Results Q1 2025

I SAR 123 million.

SAR Millions

BADRI

Property & Casualty Others

15
62%

161%
10 435%

" 209% =308 -93%

5 _48%
| A asicsr
151%
T
i I B B

©)

E § N
-136% -131% -6%

(10) 94%
(15)
> o > O & e < > O v v ¢ @ O S &>
F OGS € YN CE P C S S
T TSR Y Y ¥ ®
(&9\ {\\) \){\\OQ
v $
&
M Insurance Service Results Q1 2024 M Insurance Service Results Q1 2025

Q1 2025 - KSA Listed Insurance Companies

5

%

-3118%

I Total net service result in the property & casualty line is SAR 147 million signifying an increase of 20% in Q1 2025 compared to Q1 2024 when the total net service result recorded was :
1
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Q1 2024 Q1 2025 Variance

SAR billion SAR billion SAR billion

Medical Insurance Service Results 0.33 0.53 0.20

Motor Insurance Service Results 0.30 (0.16) (0.46) N et P rofit
P&S Insurance Service Results 0.05 0.10 0.05

P&C Insurance Service Results 0.12 0.15 0.02 B rea kd own
Total Insurance Service Results 0.80 0.62 (0.18)

Net Finance Income (0.33) (0.11) 0.21

Investment Income 0.78 0.65 (0.13)

Other Income & Expense (0.23) (0.38) (0.15)

Total Profit (Before Zakat & Tax) 1.03 0.78 (0.25)

Zakat & Tax (0.14) (0.14) (0.00)

Total Profit (After Zakat & Tax) 0.89 0.64 (0.25)

|
I * The impact of share of surplus from insurance pool is subtracted from the insurance service results. 1
I * Unit-linked investments have been subtracted from the investment income figures. 1

|




Segment Wise
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Q1 2025 - KSA Listed Insurance Companies

Q1
2025,
61%

In SME segment, Medical and P&S were the main movers with 13% and 271% growth, respectively. Motor and P&C GWP from SMEs decreased by 3% and 13% respectively.

increased by 25%.

In Large segment, medical, motor witnessed increase of 11% and 1% respectively, while P&S and P&C a decline of 24% and 2% respectively, compared to Q1 2024.

In Retail segment, P&S GWP increased by SAR 1 billion (125%) primarily driven by AlRajhi. Retail P&C and Medical decreased by 11% and 24%, respectively whereas Retail Motor



Gross Written
Premium - Large

The overall premium for large market segment
in Q1 2025 was recorded at SAR 14.6 billion
(Q1 2024: SAR 13.6 billion), a growth of 8%.

Highest absolute growth was recorded by
Tawuniya of SAR 2.4 billion compared to Q1
2024.
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Gross Written
Premium - SME

The overall premium for SME market
segment in Q1 2025 was recorded at SAR 4.8
billion (Q1 2024: SAR 4.4 billion), a growth of
10%.

Highest absolute growth was recorded by

Bupa of SAR 243 million compared to Q1
2024.
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Gross Written
Premium - Retail
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IFRS 17
Comparison
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Finance Income
as % of LIC
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Loss Component as %
of Insurance Revenue

The relationship between the loss
component and insurance revenue is
crucial for determining the overall
profitability and financial performance
of an insurance company. By analyzing
the ratio of the loss component to
insurance revenue, stakeholders can
assess the efficiency of the company's
underwriting  activities and the
adequacy of premium pricing in
covering expected losses.

Hence, a lower percentage depicts the
adequacy of reserves and ability to
accurately  estimate and  cover
expected losses in insurance contracts.

Malath depicts the lowest ratio.
Graph is sorted on the basis of

decreasing order of Q1 2025 Insurance
revenue.
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The Loss Component in IFRS 17 is a
part of the Liability for Remaining
Coverage (LRC), representing the
excess of expected future cash
outflows over inflows for onerous
insurance contracts. It reflects the
expected loss recognized immediately
in profit or loss when a contract
becomes onerous.
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The highest loss component is

observed by Tawuniya of SAR 221
million (Q1 2024: SAR 118 million).
The lowest loss component is
depicted by CHUBB of SAR 844
thousand (Q1 2024: SAR 1.2 million)
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Risk Adjustment as a % of LIC

Graph is sorted on the basis of
decreasing order of Q1 2025 Insurance
revenue.
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Conclusion

Medical out of ICU. Motor back in workshop for repairs.

With a few notable exceptions Q1 2025 has been a disastrous one. The impact of intense price competition in motor is now coming through with a COR of 104%.
Without sharp price corrections 2025 will be a very difficult year of losses for many.

The KSA insurance industry’s profitability (after-zakat & tax) declined 28% in the first 3 months of 2025, from SAR 0.9 billion in Q1 2024 to SAR 0.6 billion in Q1 2025.
Motor results went from SAR 0.3 billion profit in Q1 2024 to a loss of (SAR 0.2 billion) in Q1 2025. This was the biggest contributor to the drop in overall profits.

For the top 3 insurers, BUPA, Tawuniya and Al Rajhi, the total profit was SAR 0.7 billion. BUPA and Tawuniya increased profit by 6% and 33% whereas Al Rajhi declined
by 18% impacted by the challenging motor market. Meanwhile, 19 firms reported a profit drop averaging -119%, totalling SAR 401 million. While GIG, SAICO, and
Enaya posted notable profit gains, many others faced significant declines.

Overall underwriting performance declined, with insurance service results decreasing by 23%, from SAR 799 million in Q1 2024 to SAR 617 million in Q1 2025. 18
companies reported a significant drop in insurance service results compared to the prior year. Investment income dropped by 17%, from SAR 783 million in Q1 2024
to SAR 652 million in Q1 2025, often balancing weaker underwriting outcomes.

Excluding the Top 3 companies, the industry recorded a loss of SAR 96 million, down from SAR 219 million in Q1 2024, reflecting a 144% drop. Based on recent history
in this market, with results such as these price rises often follow.

Whilst Medical seems to be showing some small signs of recovery, the Motor market is a car crash right now. All KSA motor writers made technical losses or suffered
sharp drops in profits during Q1 2025. There has been a lack of focus on technical results from some companies, with market premiums at unprofitable levels for too
long in certain motor segments and an industrywide Motor COR of 104% is the result. Whilst the top 3 Motor insurers reduced production with a GWP dip, a few mid-
sized companies have more than doubled their motor books in this environment. More than say 20% growth in Motor in this environment should be a red flag for the
Board and the Management.
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1 Total insurance revenue grew by 6%, increasing from SAR 16 billion to SAR 17 billion. Without the Top 3, the industry's growth was 5%.
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Disclaimer

We have undertaken an analysis of the Key Performance Indicators (KPIs) of the listed insurance companies in KSA for the first quarter of 2025. The data
has been extracted from the published financial reports of those companies which were publicly listed and available till the compilation of this report.

BADRI publishes reports and newsletters that provide insights for the insurance industry and the public. Our goal is to draw upon research and experience
from our professionals to bring transparency and availability of information to the industry and in the process spread brand awareness. No part of our
compensation received for other services directly or indirectly influences the contents of this report. The Analysts preparing the report are subject to
internal rules on sound ethical conduct.

This publication contains general information only and we are not by means of this publication, rendering actuarial, investment, accounting, business,
financial, legal, tax, or other professional advice or services. This publication is not a substitute for such professional advice or services, nor should it be
used as a basis for any decision or action that may affect your finances or your business. Before making any decision or taking any action that may affect
your finances or your business, you should consult a qualified professional adviser. Should you come across an error or have a query, do write to us.

The inclusion of the IFRS-17 analysis in our reports introduces the possibility of encountering errors. This likelihood primarily stems from the inconsistency
observed in the treatment of accounts within the financial statements across various companies. These disparities can pose significant analytical
challenges and impede accurate interpretation of the data.

While reasonable care has been taken in preparing this document and data obtained from sources believed to be reliable, no responsibility or liability is
accepted for errors of fact or for any opinion expressed herein. BADRI accepts no liability and will not be liable for any loss or damage arising directly or
indirectly (including special, incidental or consequential loss or damage) from your use of this document, howsoever arising, and including any loss,
damage or expense arising from, but not limited to, any defect, error, imperfection, fault, mistake or inaccuracy with this document, its contents or
associated services, or due to any unavailability of the document or any thereof or due to any contents or associated services.
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Listed Insurance Companies

Sr. No. Name Abbreviation
\ )f‘rﬂgwl 1 The Company for Cooperative Insurance TCCI
awuniya
d, @OHP‘J’ 2 Aljazira Takaful Taawuni Co. AJTTC
Aljazira Takaful

Tﬁalaj[h 3 Malath Cooperative Insurance Co. MCIC CO m pa n i eS

S UTr anc

The Mediterranean and Gulf Insurance and Reinsurance .
MEDGULF i * Included in

‘7 Mutakamela 5 Mutakamela Insurance Co. MIC
Insurance
@) oo . the
| OJ SALAMA 6 Salama Cooperative Insurance Co. SCIC
1] N )
cllq @ 7 Walaa Cooperative Insurance Co. WCIC e An a Iys I S
Walaa
:\’:ﬁt{ﬁ\:ﬁﬂl‘f{ﬁl :}l 8 Arabian Shield Cooperative Insurance Co. ARSCIC
_SAICO j_it,l_,_, 9 Saudi Arabian Cooperative Insurance Co SACIC
%Egm coolil) laill aula alad) 10 Gulf Union Al Ahlia Cooperative Insurance Co. GUACIC
11 Allied Cooperative Insurance Group ACIG
12 Arabia Insurance Cooperative Co. AICC
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Listed Insurance Companies

Sr. No. Name Abbreviation
13 Trade Union Cooperative Insurance Co. TUCIC
nolillyanil 14 Al Sagr Cooperative Insurance Co. ASCIC

AISugr Insurance

[ ]
‘o:o:‘. igLeil gaol il 2ol 15 United Cooperative Assurance Co. UCAC < : O m pa n I eS
U

C A Unimep Cooeranve AssURANCE

ngq,ﬂ,_t.'gé 16 Bupa Arabia for Cooperative Insurance Co. BACIC I I I I °
GAI Ral:ﬂlgfa%l C\) 17 Al-Rajhi Company for Cooperative Insurance ARCCI n C u E I n
cCHUBB 18 CHUBB Arabia Cooperative Insurance Co. CACIC t h e
i % 19 Gulf Insurance Group GIG ;
EI8... °
dslall dgalall . -
<- GULF GENERAL 20 Gulf General Cooperative Insurance Co. GGCIC An a IyS I S
»B?UELAJJ e ol 2y 21 Buruj Cooperative Insurance Co. BCIC
I i‘/Q 22 LIVA Insurance formerly known as Al Alamiya AACIC
e 23 Wataniya Insurance Co. wIC
®c'1_1l_oi 24 Amana Cooperative Insurance Co. ACIC
amana
[
éuagCulléplic 25 Saudi E C tive | Co. SECIC
dpgcullaic Q audi Enaya Cooperative Insurance Co

__________________________________________________________________________________
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About 7 st o 57 o

Our Team X?ti/aggran 39 start Medicg 7 stasf
Compliance 1 Staff IFRS 17 18 Staff
Fnlizilrl]iegsesnce 9 staff goRnsuItancy 2 stat
corvices 7 staft e 15 staff
Sales 2 staff zzszlej,gt»ilng S staff
Support & Admin 30 Staff Data Science 7 Staff

Total Strength 206
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Our Feedback
BADRI Management Consultancy is proud to present KSA Listed Insurance Industry ContaCt

Performance analysis for Q1 2025. We have a dedicated team that is working to bring you
research reports. Our doors are open for feedback, and we welcome them. Feel free to
inquire about the report.

Contact Us +966 11 232 4112
. . +971 4 493 6666
UAE Office KSA Office
+92 213 2602 212

2107 SIT Towers, PO Box 341486, Dubai Office 36, King Abdulaziz Road, Ar Rabi,
ili i i Riyadh 13315 ] )
oliiet Ot Duigal, Wz - info@badriconsultancy.com
Karachi Office Lahore Office

: www.badriconsultancy.com
7B 2-6, 7th Floor, Fakhri Trade Center, POPCORN STUDIO Co-working Space Johar
Shahrah-e-Liaquat, Karachi 74200, Town 59-B Khayaban e Firdousi, Block B,
Pakistan Phase 1, Johar Town, Lahore y

Follow and subscribe us:

Egypt Office UK Office
E-Scapes IT Solutions13 Makkah Lloyds Building1 Lime Street, London

St, Mohandiseen, Cairo, Egypt EC3M 7HA




	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Slide Number 31
	Slide Number 32
	Slide Number 33
	Slide Number 34
	Slide Number 35
	Slide Number 36
	Slide Number 37
	Slide Number 38
	Slide Number 39
	Slide Number 40
	Slide Number 41
	Slide Number 42
	Slide Number 43
	Slide Number 44
	Slide Number 45
	Slide Number 46
	Slide Number 47
	Slide Number 48
	Slide Number 49
	Slide Number 50
	Slide Number 51
	Slide Number 52
	Slide Number 53
	Slide Number 54
	Slide Number 55
	Slide Number 56
	Slide Number 57
	Slide Number 58

