


To nurture the lives of people everywhere and drive success by 
improving the decisions they make.

To bring the future in favour of people by partnering, 
simplifying and improving more lives every day.

People First  |  Learn & Grow  |  Excel & Innovate
Integrity & Trust  |  Belong & Inspire
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SHMA is the outcome of an initiative taken by a team of dedicated, young, and
dynamic Actuarial professionals aiming to provide specialized and client-focused
Actuarial and financial consulting services on insurance, retirement, enterprise
risk and investment management matters.

Over time and through continued success, SHMA has grown to cover even more
areas of specialty. We now operate through three offices, covering Pakistan, the
U.A.E, and KSA.
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 The data used for the preparation of this report has been collected from Qatar Stock Exchange. The data was extracted from the financial statements of the listed

companies. Reliance is placed on the figures provided in the Company’s Financial Reports. SHMA Consulting will accept no liability for loss directly or indirectly

from your use of this document.

 For those takaful companies where the breakup of the items between policyholder and shareholder is not provided in the main statement of financial position, the

accompanying notes have been used to acquire the split. The balance sheet figures in the main statement can be slightly different than the amounts in the notes.

However, the difference is immaterial and have no impact on our analysis. For takaful companies, the net profit/(loss) shown in the report is related to the

shareholder only.

 This Industry report is intended to provide general information only; we are not providing actuarial, investing, accounting, business, financial, legal, tax, or other

professional advice or services through it. This research is not intended to replace professional advice or services, nor should it be used to make any decisions or

take any actions that may damage your finances or business.

 The content of this industry report published by SHMA Consulting provides information to the general public and the insurance sector. The objective of this report

is to use our professional’s research and experience to bring compliance and information sharing to the industry.

 We have used 6 listed companies in our analysis which includes 2 Takaful and 4 Conventional Insurance Companies.
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 AM Best upgrades Qatar Islamic Insurance Group's (QIIG) financial strength rating to 'A-' from 'B++'. The long-term credit rating was raised to "a-" from "bbb+".

The outlook for both ratings shifted from positive to stable. The rating agency justifies its decision by the strength of QIIG's balance sheet, its operational

performance, and its effective enterprise risk management.

 Qatar Insurance Company (QIC) has ended the Q1 2024 with an 21% boost in its turnover. The revenue volume amounted to 1.6 billion QAR against the 1.3 billion

QAR recorded in Q1 2023.

 William Malloy has been appointed as Chairman of the Board of Qatar Re. The Appointment will take effect in September 2021.

 QIC launches new range of travel insurance as summer approaches.

 The World Aquatics Championships, scheduled to take place in Doha from 2 to 18 February 2024, are likely to boost demand for health, travel and liability

insurance policies.
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AGGREGATE PERFORMANCE

Conventional Companies (IFRS-17)
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PAA Insurance Revenue

Insurance Service Result

Profit After Tax

H1 2023

The PAT grew from QAR 487 million  in H1 2023 to QAR 561 million in H1 2024, marking a 15% increase. This rise in profitability reflects improved 
operational efficiency, strong underwriting performance, and effective cost management despite external economic challenges.

The insurance service result rose from QAR 378 million in H1 2023 to QAR 491 million in H1 2024. A 30% growth in this result indicates a strong 
performance in underwriting and insurance-related activities, possibly due to fewer claims or better risk pricing.

The revenue under the (PAA) decreased from QAR 6,735 million in H1 2023 to QAR 6,086 million in H1 2024, a 9.6% drop. The decline in insurance 
revenue suggests challenges in attracting or retaining customers, potentially affecting future profitability.

MILLION
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MARKET SHARE PROPORTION
Conventional Companies (IFRS-17)
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RANKING BY REVENUE AND PROFIT
Conventional Companies (IFRS-17)

Revenue: 4,319 Mn.

Growth: -16%

Rank: 1st

Revenue: 754 Mn.

Growth: 15%

Rank: 2nd

Revenue: 574 Mn.

Growth: 9%

Rank: 3rd

Revenue: 439 Mn.

Growth: 11%

Rank: 4th

By Revenue

By Profit

Profit: 360 Mn.

Growth: 11%

Rank: 1st

Profit: 111 Mn.

Growth: 36%

Rank: 2nd

Profit: 48 Mn.

Growth: 46%

Rank: 3rd

Profit: 42 Mn.

Growth: -10%

Rank: 4th



INSURANCE REVENUE 

QIC DohaIns QLM QGIRC

H1 2023 H1 2024

Conventional Companies (IFRS-17)
MILLION

Total insurance revenue for the four companies decreased from QAR 6,735 million in H1 2023 to QAR 6,086 million in H1 2024, a decline of about 10%. In H1 
2024, QIC displayed the highest revenue with QAR 4,319 million, while QGIRC displayed the lowest revenue with QAR 439 million.
QIC the major player in the market, experienced a significant drop from QAR 5,161 million to QAR 4,319 million, impacting overall revenue. In contrast, Doha 
Insurance, QLM, and QGIRC show improved performance. This mixed outcome highlights the need for QIC to reassess its strategies to regain market share.
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INSURANCE REVENUE – MOVEMENT

Conventional Companies (IFRS 17)
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QIC's revenue dropped by 16%, while Doha Insurance experienced a 15% growth, QLM grew by 9%, and QGIRC increased by 11%. The performance across these 
companies varied significantly. While QIC faced a substantial revenue decline, others like Doha Insurance, QLM, and QGIRC managed to achieve growth. This 
suggests that QIC may not have been as resilient or adaptable to market conditions compared to its competitors. The differences in performance could be 
attributed to shifts in market share, product mix, or pricing strategies.



TAKAFUL COMPANIES (IFRS-4) 

MILLION MILLION

Gross Contribution Earned Contribution

QISI AlKhaleej

H1 2023 H1 2024

QISI AlKhaleej

H1 2023 H1 2024

In H1 2024, Qatar Islamic Insurance (QISI) saw a notable increase in both gross and earned contributions, with gross contributions rising from QAR 282 million in 
H1 2023 to QAR 324 million (up 15%) and earned contributions jumping from QAR 177 million to QAR 241 million (up 37%). AlKhaleej Takaful also experienced 
growth, with gross contributions increasing from QAR 185 million to QAR 263 million (up 42%), while earned contributions remained relatively stable. Overall, 
QISI demonstrated strong market performance, whereas AlKhaleej gross contribution growth suggests positive market response, though its earned contributions 
indicate potential for further enhancement.
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INSURANCE SERVICE RESULTS 

Conventional Companies (IFRS-17)

QIC DohaIns QLM QGIRC

H1 2023 H1 2024

MILLION

In H1 2024, the total net insurance service result for the four companies increased by 30% from QAR 378 million in H1 2023 to QAR 491 million. This growth 
was primarily driven by QIC, which saw a substantial rise from QAR 236 million to QAR 339 million. However, QLM’s performance declined from QAR 32 million 
in H1 2023 to QAR 28 million in H1 2024, slightly offsetting the overall growth.
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INSURANCE SERVICE RESULTS – MOVEMENT

Conventional Companies (IFRS-17)
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MILLION

In H1 2024, the net insurance service results for the companies showed varied performance. QIC led the sector with a remarkable 44% increase, reflecting its 
strong market position and possibly successful underwriting strategies. Doha Insurance followed with an 18% rise, indicating steady growth and effective risk 
management. On the other hand, QGIRC saw moderate growth of 7%, showing stability in its operations but lagging its peers. QLM, however, reported a 12% 
decline, likely signaling challenges in premium collections or claims management.
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INSURANCE SERVICE EXPENSE 

Conventional Companies (IFRS-17)
MILLION

QIC DohaIns QLM QGIRC

H1 2023 H1 2024

In H1 2024, total insurance service expenses for the four companies decreased by 18%, dropping from QAR 5,433 million in H1 2023 to QAR 4,469 million in 
H1 2024. QIC contributed the most to this reduction, indicating improved operational efficiency or better cost management. Doha Insurance also saw a 
modest decrease. In contrast, QLM experienced rise in expenses (from QAR 472 million to QAR 530 million), suggesting increased operational costs. 



21

INSURANCE SERVICE EXPENSE - MOVEMENT 

Conventional Companies (IFRS-17)
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In H1 2024, QIC reduced its insurance service expenses by 23%, showing improved efficiency, while Doha Insurance saw a modest 5% decrease. QLM’s expenses 
rose by 12%, and QGIRC had a slight 3% increase, indicating varied cost management across the companies.
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COMBINED RATIO

CONVENTIONAL TAKAFUL

85%

53%

90%

57%

78%

44%

92%

53%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

QIC DohaIns QLM QGIRC

H1 2023 H1 2024

64%

53%

60%
62%

0%

10%

20%

30%

40%

50%

60%

70%

QISI AlKhaleej

H1 2023 H1 2024

In H1 2024, QIC and Doha Insurance saw significant reductions in their combined ratios, dropping by 7% and 9%, respectively, signaling enhanced cost 
control or favourable claims experience. In contrast, QLM's combined ratio increased slightly from 90% to 92%, suggesting higher claims or expenses relative 
to premiums. Among Takaful companies, QISI improved, with a 4% reduction to 60%, while AlKhaleej experienced a 9% increase to 62%, indicating potential 
challenges in managing costs or claims. Overall, conventional insurers demonstrated stronger improvements in efficiency compared to Takaful insurers, 
whose combined ratio remained largely stable.



INSURANCE SERVICE RATIO

Conventional Companies (IFRS-17)
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QIC saw the most significant rise, with its ratio climbing from 5% to 8%, indicating increased insurance service costs or lower efficiency in underwriting. Doha Insurance 
remained stable with no change in its ratio at 10%, respectively, suggesting consistent performance in managing insurance service-related expenses. QLM, however, 
improved its efficiency slightly, with the ratio dropping from 6% to 5%, indicating better control over service costs relative to its insurance operations. 
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NET PROFIT/(LOSS) (AFTER TAX) 

MILLION

QIC DohaIns QLM QGIRC QISI AlKhaleej

H1 2023 H1 2024

Conventional companies collectively achieved a 15% rise in Profit after tax, growing from QAR 487 million to QAR 561 million, indicating strong operational 
performance across the sector. Notably, Doha Insurance recorded the highest growth with PAT increasing from QAR 81 million to QAR 111 million reflecting 
effective strategies in enhancing profitability. QGIRC also performed well, with an increase in PAT from QAR 33 million to QAR 48 million. In contrast, QLM and 
AlKhaleej saw decreases in their Profits after tax. For Takaful companies, QISI contributing significant increase in its Profit After Tax. Overall, the performance 
demonstrates solid growth in profitability for most companies, particularly in the conventional sector, while highlighting some challenges for QLM and AlKhaleej.
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NET PROFIT/(LOSS) (AFTER TAX) - MOVEMENT 
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QGIRC and Doha Insurance posted the highest gains, with increases of 45% and 36%, respectively. Conversely, QLM and AlKhaleej experienced declines, 
with Profit after tax dropping by 10% and 2%. 
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OTHER COMPREHENSIVE INCOME

QIC DohaIns QLM QGIRC QISI AlKhaleej

Profit Including OCI Profit Excluding OCI

MILLION

In H1 2024, the differences between profit excluding and including OCI for most companies were minimal, indicating that OCI had little impact on their 
overall profitability. QIC and QLM posted slightly lower profits when including OCI. AlKhaleej stands out with a notable decline in its profit when including 
OCI, suggesting negative non-operational impacts. Overall, most companies maintained stable profits with minor contributions from OCI.
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ASSET/ LIABILITY AND EQUITY CLASSIFICATION –
CONVENTIONAL

Cash and cash 
equivalents

17%

Investments
53%

Receivables, net
1%

Other Assets
29%

Assets Classification

Cash and cash equivalents Investments Receivables, net Other Assets

About 53% of conventional assets relate to investments, 17% to Cash and Cash equivalents, 1% to Receivables, and 29% to other assets. Liabilities of conventional 
companies consist of a 12% other liabilities, 44% other reserves, and equity of total conventional business is about 44%.

Other Liabilities
12%

Other reserves
44%

Equity
44%

Shareholder’s Liabilities & Equity

Other Liabilities Other reserves Equity
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ASSET CLASSIFICATION - TAKAFUL

Cash and cash 
equivalents

9%

Investments
19%

Receivables, net
24%

Other Assets
48%

Policyholder Assets

Cash and cash equivalents Investments Receivables, net Other Assets

Cash and cash 
equivalents

32%

Investments
64%

Other Assets
4%

Shareholder Assets

Cash and cash equivalents Investments Other Assets

About 19% of policyholder assets relate to Investments, 48% to other assets, 9% to Cash and Cash equivalents and 24% to Receivables. Investments constitute 
most of the part of the shareholder assets. About 64% of shareholder assets relate to Investments, 32% to cash and cash equivalents and 4% to other assets.
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LIABILITY AND EQUITY CLASSIFICATION - TAKAFUL

Gross 
Outstanding 

claims
14%

Gross Unearned 
premium

15%

Other liabilities
50%

Other Reserves
21%

Policyholder's Liabilities

Gross Outstanding claims Gross Unearned premium

Other liabilities Other Reserves

Shareholders' 
liabilities

6%

Equity
94%

Shareholder’s Liabilities and Equity

Shareholders' liabilities Equity

Policyholder’s Liabilities consists of 14% gross outstanding claims, 15% of gross unearned premium, 50% of other liabilities and 21% of other 
reserves. In addition to this, equity as a percentage  is about 94%, while shareholders’ liabilities consist of about 6%.
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RETURN ON EQUITY (ROE)

The Return On Equity ratio essentially measures the rate of return that the owners of common stock of a company receive on their shareholdings. 
Return on Equity signifies how good the company is in generating returns on the investment it received from its shareholders. In H1 2024, the highest 
return on equity was recorded by QISI at 11%. QISI used its equity more effectively than the other businesses. The lowest return on equity was 
recorded by QGIRC at -3% in H1 2024.

QIC DohaIns QLM QGIRC QISI AlKhaleej

H1 2023 H1 2024
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RETURN ON ASSET (ROA)

Return on Assets (ROA) is an indicator of how profitable a company is relative to its total assets. Comparing profits to revenue is a useful operational 
metric but comparing them to the resources a company used to earn them cuts to the very feasibility of that company's existence. In H1 2024, the ROA of 
QISI was substantially higher, while QGIRC reported the lowest ROA in H1 2024, at -2%. All other businesses has stayed consistent.

QIC DohaIns QLM QGIRC QISI AlKhaleej

H1 2023 H1 2024
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APPENDIX A: LISTED INSURANCE COMPANIES 
IN QATAR USED IN OUR REPORT

Company Name Symbol

Qatar Insurance Company QIC

Qatar Life and Medical Insurance Company QLM

Doha Insurance Group Doha Insurance

Qatar Islamic Insurance Group QISI

Al Khaleej Takaful Insurance Company Al Khaleej

Qatar General Insurance and Reinsurance Company QGIRC



Senior Actuarial Consultant Data and Research Analyst



About Us

SHMA Consulting has been providing actuarial services to

insurance companies since 1990 and to companies in the GCC

(starting with the Qatar) since early 1997.

https://www.linkedin.com/company/shma-consulting/ info@shmaconsulting.com

www.shmaglobal.com +971 56 183 1095, +971 52 831 4612
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Feedback

SHMA Consulting is proud to present Insurance Industry Analysis –

Qatar for the H1 2024. We have a dedicated and talented pool of

individuals to bring you industry insights in the form of this report.

We welcome your feedback on the analysis presented in this report.

info@shmaglobal.com


