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 Notes 2020  2019 
  QR  QR 
     
Gross premiums  1,035,327,081  894,122,134 
Reinsurers’ share of gross premiums  (593,088,332)  (486,680,299) 
     
Net premiums  442,238,749  407,441,835 
Change in unearned premium 8 (28,905,739)  (3,352,021) 
     
Earned insurance premiums  413,333,010  404,089,814 
Net commission income / (expense)  1,989,674  (2,290,924) 
Brokerage cost   (13,710,634)  (12,105,040) 
      
Total underwriting revenues  401,612,050  389,693,850 
     
Claims paid 17 (698,547,185)  (609,831,897) 
Reinsurers’ share of claims paid 17 404,176,508  266,796,493 
Change in outstanding claims  17 (6,338,689)  (32,229,929) 
     
Net claims incurred 17 (300,709,366)  (375,265,333) 
     
NET UNDERWRITING RESULTS   100,902,684  14,428,517 
     
Interest income  14,487,333  17,719,721 
Net (loss) / gain on financial assets at fair value 
through profit and loss  (7,645,702) 

 
33,309,297 

Net gain on sale of financial investments  12,327,012  7,891,646 
Dividend income  3,515,177  3,486,157 
Profit distribution from managed funds  3,821,782  3,890,973 
     
INVESTMENT AND OTHER INCOME  26,505,602  66,297,794 
     
General and administrative expenses 18 (68,363,340)  (62,233,658) 
Provision for impairment loss on financial assets 21 (7,028,756)  (2,522,396) 
Total expenses  (75,392,096)  (64,756,054) 
     
PROFIT BEFORE TAX  52,016,190  15,970,257 
 
Income tax expense 19 (1,074,371) 

 
- 

     
PROFIT FOR THE YEAR  50,941,819  15,970,257 
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18. GENERAL AND ADMINISTRATIVE EXPENSES 
 
 2020  2019 
 QR  QR 

Salaries and other benefits 44,620,687  42,582,830 
Rent -  2,160,950 
Professional and other fees 11,251,335  4,268,271 
Office expenses 3,742,935  3,051,015 
Depreciation (Note 10) 3,224,341  939,404 
Board member sitting fees (Note 9) 830,000  850,000 
Travel expenses 75,913  928,326 
Advertisement and public relations 233,553  214,744 
Investment management fees 2,102,083  3,857,621 
Other expenses 2,282,493  3,380,497 

 68,363,340  62,233,658 
    

19. INCOME TAXES  
Current tax expense 

 2020  2019 
 QR  QR 

Current year 826,127  - 
Changes in estimates relating to prior year  248,244  - 
 1,074,371  - 

 
The tax on the Company’s profit before tax differs from the theoretical amount that would arise 
using the applicable tax rates as follows:  

 2020  2019 
 QR  QR 

Profit before tax 52,016,190  15,970,257 
    
Tax calculated at the applicable income tax rate 1.425% 741,231  - 
Tax effect of expenses not deductible for tax purposes 84,896  - 
Changes in estimates related to prior year 248,244  - 
Income tax expense 1,074,371  - 

 
The movement in the income tax provision were as follow  

 2020  2019 
 QR  QR 

    
As at 1 January -  - 
Provision made 1,074,371  - 
Provision used -  - 
As at 31 December (1) 1,074,371  - 

 
(1) As per the Memorandum of Understanding (MOU) signed between Qatar Petroleum, General 

Tax Authority and Ministry of Finance dated 4 February 2020 regarding settlement of income 
tax applicable to some public shareholding companies listed on Qatar Stock Exchange amount 
calculated as above is payable to Gulf International Services Q.P.S.C. (Parent Company). 
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21. RISK MANAGEMENT (continued) 
 

Financial risk (continued) 
 

Credit risk (continued) 
 

Credit Quality (continued) 
 
The following table provides an age analysis of unimpaired insurance receivables as at year end: 
 
   Past due but not impaired 
 

Total 
QR 

Neither past 
due nor 
impaired 

QR 
< 4 months 

QR 
5 –8 months 

QR 
>9 months 

QR 
      
2020 255,108,213 60,547,700 106,336,776 39,224,178 48,999,558 
2019 444,274,880 53,892,348 189,516,398 132,035,230 68,830,904 

 
 

Unimpaired financial assets are expected, on the basis of past experience, to be fully recoverable. 
It is not the practice of the Company to obtain collateral over financial assets and all are, therefore, 
unsecured.  
 
At 31 December 2020, the exposure to credit risk for insurance receivables by geographic region 
was as follows. 
 
 Carrying Amount 
 2020  2019 
 QR  QR 

Qatar 218,158,412  391,688,099 
Other GCC 7,884,127  5,329,111 
Europe 19,136,412  28,392,608 
Asia 9,929,262  18,693,101 
Rest of world -  171,961 
 255,108,213  444,274,880 
 
The exposure to credit risk for debt securities at amortised cost, FVOCI and FVTPL at the 
reporting date by geographic region was as follows. 
 
 Carrying Amount 
 2020  2019 
 QR  QR 

Qatar 215,070,299  158,975,353 
Other GCC 164,733,398  151,733,435 
Europe 54,677,013  45,666,985 
Asia 30,752,050  22,971,456 
North America 2,791,836  2,818,725 
 468,024,596  382,165,954 

 








