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

MISSION
K

To bring the future in favor 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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ABOUT US

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.




INSURANCE

Comprehensive
Actuarial services for
life, health, motor,
reinsurance, and
property & casualty
insurance, ensuring
accurate risk
assessment and
financial stability.

BUSINESS STRATEGY

Strategic consulting to
align Actuarial
practices with

long-term business
goals and market
trends.

OUR SERVICES

TAKAFUL

Expertise in
designing and
managing
Sharia-compliant
insurance products,
fostering trust and
compliance.

BUSINESS
INTELLIGENCE

Analysis and
interpretation of data
to provide actionable
insights for informed

decision-making.

ENTERPRISE RISK

MANAGEMENT
Development of
robust risk
management
frameworks to
identify, assess, and
mitigate potential
business risks.

PUBLIC SECTOR

Specialized Actuarial
support for
government and
public sector entities
in managing public
funds and social

programs effectively.

IMPLEMENTATION
SERVICES
Assistance with the
deployment and
integration of
INEEIRSS (S
and processes for
seamless operation.

PROVIDENT FUND

Comprehensive
solutions to ensure
employees' financial

security is expertly
managed for peak
efficiency and full
regulatory
compliance.

EMPLOYEE
SERVICE BENEFITS
Evaluation and
optimization of
employee benefit
plans to enhance
workforce
satisfaction and
retention.

SUSTAINABILITY
REPORTING

Expertise in developing
sustainability reports for
UAE's notable Insurance
companies, aligned with
global ESG standards
and frameworks,
strengthening
transparency and
stakeholder trust.
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LIMITATIONS AND DISCLAIMERS

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 7 listed companies in our analysis which includes 3 Takaful and 4 Conventional Insurance Companies
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* Qatar Insurance Company (QIC) Launched “Coins” Loyalty Reward Program for policyholders (earn & redeem points via QIC App).

INDUSTRY HIGHLIGHTS

« Qatar Insurance Company (QIC) was named “Insurance Company of the Year in Qatar” at the Asset Triple A Private Capital Awards 2025,
organized by The Asset, a Hong Kong-based financial publishing and research organization.

« Qatar Insurance Company (QIC) Launched Qatar’s first personal cyber insurance covering digital risks (fraud, phishing, ransomware, identity
theft, device damage).

« AM Best has affirmed the Financial Strength Rating of A- (Excellent) with a stable outlook for Damaan Islamic Insurance Company (Beema).

« S&P upgraded Al Khaleej Takaful Insurance’s (AKTI) rating from “BBB+” to “A-" with a stable outlook, recognizing its strong operating
performance, high capital adequacy, and enhanced risk management.

« AM Best has reaffirmed Qatar Islamic Insurance Group’s (QlIG) financial strength rating at “A-" (Excellent) with a stable outlook.

« The Qatar Central Bank (QCB) announced plans to develop a regulatory framework for digital insurance as part of Qatar's strategic vision to
accelerate the financial sector's digital transformation.

« AM Best assigned Al khaleej Takaful Insurance (AKTI) a financial strength rating of A- and a long-term credit rating of a-, both with a stable
outlook.

 QGIRCO holds a B++ financial strength rating and BBB long-term credit rating from AM Best, with a negative outlook due to risk management
concerns.
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PERFORMANCE HIGHLIGHTS

Insurance Revenue by Sector
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PASIHMA AGGREGATE PERFORMANCE

MILLION

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Profit After Tax

m Q32024 = Q32025

Profit After Tax (PAT) increased by 14%, rising from QAR 1,012 million in Q3 2024 to QAR 1,158 million in Q3 2025, reflecting stronger profitability supported
by improved investment income and cost discipline.

The Insurance Service Result declined slightly by 4%, from QAR 601 million to QAR 577 million, indicating mild pressure on underwriting margins due to
higher claims or expense growth.

Meanwhile, Insurance Revenue under the Premium Allocation Approach (PAA) rose by 5%, from QAR 10,188 million in Q3 2024 to QAR 10,713 million in
Q3 2025, reflecting steady premium growth and stable market demand across key business segments.

INSURANCE INDUSTRY Q3 2025 - QATAR ﬂ




MARKET SHARE
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By Revenue

Companies

Revenue

1 Qatar Insurance Company 6,528,375
2 Doha Insurance 1,485,367
Qatar Life and Medical Insurance
3 1,033,741
Company
Qatar General Insurance and
4 491,134
Reinsurance Company
5 BEEMA Insurance 413,429
6 Al Khaleej Takaful Insurance 396,364
7 Qatar Islamic Insurance 364,477
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RANKING BY REVENUE AND PROFIT

By Profit

Companies

Profit

1 Qatar Insurance Company 587,630
2 Doha Insurance 159,486
3 Qatar Islamic Insurance 139,169
4 Qatar General Insurance and

92,868

Reinsurance Company
5 BEEMA Insurance 78,866
6 Al Khaleej Takaful Insurance 52,529
v Qatar Life and Medical Insurance 47,043
Company
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INSURANCE REVENUE
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By segment, conventional companies generated revenue of QAR 9,539 million in Q3 2025, reflecting a 4.4% increase from QAR 9,139 million in Q3 2024, while takaful
providers exhibited relatively stronger growth of 12%, rising from QAR 1,049 million to QAR 1,174 million over the same period.

QIC, the largest conventional player, recorded a marginal rise in revenue from QAR 6,425 million in Q3 2024 to QAR 6,528 million in Q3 2025, though its market share slipped
from 63% to 61%. Doha Insurance and QLM both posted notable growth, with revenues increasing from QAR 1,172 million to QAR 1,485 million and QAR 875 million to QAR
1,034 million, respectively, indicating strong performance momentum.

In contrast, QGIRC and QISI experienced a decline in revenue during the period. Among the takaful operators, BEEMA and Al Khaleej continued to expand their portfolios,
reflecting sustained growth and increased contribution to the segment’s overall performance.
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INSURANCE REVENUE — MOVEMENT
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QIC retained its lead despite recording a modest 2% growth in revenue. Mid-sized players like Doha Insurance and QLM, along with takaful operators BEEMA and Al Khaleegj
posted, strong gains. In contrast, QGIRC’s revenue decline by 26% in Q3 2025, while QISI’s revenue fell by 12%. This resulted in a shrinking market share may point to
operational inefficiencies or challenges in adapting to evolving market dynamics.
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% SHMA INSURANCE SERVICE RESULTS
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In Q3 2025, the industry’s Net Insurance Service Result declined by 4%, falling from QAR 601 million to QAR 577 million. The contraction was largely driven by weaker
performance among major conventional companies, particularly QIC, whose result dropped from QAR 414 million to QAR 353 million despite maintaining its market leadership.
QLM and QGIRC also saw declines, reflecting a more challenging underwriting environment during the quarter.

Among conventional players, Doha Insurance stood out with notable improvement, increasing its result from QAR 104 million to QAR 122 million, demonstrating resilience in
core operations.

The overall takaful segment, however, posted a strong turnaround moving from a collective loss of QAR 8 million in Q3 2024 to a gain of QAR 41 million in Q3 2025. This was
primarily driven by QISI, which reversed a loss to record a positive QAR 32 million, and BEEMA also strengthened its result. In contrast, Al Khaleej moved into a loss position
during the same period.
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% SIFIMA INSURANCE SERVICE RESULTS — MOVEMENT
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The Q3 2025 Insurance Service Results reflect diverging dynamics between conventional and takaful companies. Conventional companies largely struggled with weaker
underwriting margins and subdued core performance, though Doha Insurance remained an outlier with sustained growth.

In contrast, takaful companies showed notable operational improvements, with QISI and BEEMA driving segment recovery, while Al Khaleej faced persistent challenges.
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INSURANCE SERVICE EXPENSE
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In Q3 2025, overall Insurance Service Expenses remained broadly stable at QAR 7,354 million, compared to QAR 7,331 million in Q3 2024. The modest change reflects
offsetting movements across the market. QIC recorded a slight decline to QAR 4,774 million, while QGIRC saw sharper reductions from QAR 303 million to QAR 162 million,
respectively highlighting improved cost control and lower claims activity. Offsetting these gains, QLM reported a sharp increase in expenses, reaching QAR 1,029 million,
reflecting business expansion and higher underwriting volumes.

Within the takaful segment, QISI experienced a marked reduction in expenses from QAR 358 million to QAR 236 million, whereas BEEMA and Al Khaleej reported increases,
indicating stronger portfolio activity and higher operational spending across the segment.
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% SHMA INSURANCE SERVICE EXPENSE - MOVEMENT
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Among conventional companies, QLM recorded a sharp increase of 25% in service expenses, while QIC posted a slight decline. QGIRC was the only conventional player to
report a notable reduction, indicating improved cost control. On the takaful side, QISI registered a significant drop in expenses, reflecting stronger operational efficiency,
whereas BEEMA experienced a moderate increase, likely tied to portfolio expansion.
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PASHMA COMBINED RATIO
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In Q3 2025, conventional companies improved their underwriting performance, with the overall Combined Ratio falling from 72% to 69%. QGIRC led the improvement,
followed by Doha Insurance and QIC, reflecting stronger cost control and disciplined claims management. QLM, however, recorded an increase, indicating higher expense
pressure.

The takaful segment also strengthened, with the combined ratio improving from 75% to 67%. QISI achieved the sharpest improvement, while Al Khaleej recorded a modest
decline and BEEMA posted a slight increase.

Overall, the results highlight improved underwriting discipline and cost efficiency across both segments.
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PASIHMA INSURANCE SERVICE RATIO
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Among conventional companies, results were relatively stable but slightly weaker overall QIC, Doha Insurance, and QLM all recorded marginal declines, while QGIRC
maintained its prior-year level at 10%.

Takaful companies continued to drive the overall improvement. QISI posted a strong recovery, rising from -6% in Q3 2024 to 9% in Q3 2025, a 15% improvement. BEEMA

recorded a modest gain, while Al Khaleej saw a decline. The overall decline in the insurance service ratio indicates improved profitability, largely driven by conventional
companies, while performance among Takaful providers was mixed.
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PROFITABILITY ANALYSIS




% SHMA NET PROFIT/(LOSS) (AFTER TAX)
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The overall Profit After Tax (PAT) increased by 14%, rising from QAR 1,012 million in Q3 2024 to QAR 1,158 million in Q3 2025, driven mainly by stronger performance from
conventional companies. QIC remained the largest contributor with profits of QAR 588 million, maintaining its market leadership. Doha Insurance showed steady improvement,
while QGIRC nearly doubled its profit to QAR 93 million from QAR 47 million, reflecting stronger underwriting and investment results. QLM, however, saw a modest decline in
profitability.

Within the Takaful segment, QISI recorded strong growth, supported by improved operational efficiency, while BEEMA also delivered solid performance with profits rising to

QAR 79 million. In contrast, Al Khaleej experienced a slight decrease in earnings. Overall, conventional companies contributed QAR 887 million, while Takaful companies added
QAR 271 million, underscoring broad-based profitability and continued recovery across the market.
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PASHMA NET PROFIT/(LOSS) (AFTER TAX) - MOVEMENT
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In Q3 2025, conventional companies outperformed takaful providers, driven by strong results from QGIRC, QIC, and Doha Insurance, while QLM saw a decline. The takaful
segment posted moderate growth, supported by QISI and BEEMA, though Al Khaleej’s profit decline slightly. Overall, conventional companies maintained stronger momentum

across the market.
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OTHER COMPREHENSIVE INCOME
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In Q3 2025, most companies reported higher total profits and stable results when including OCI, with positive contributions from QIC, Doha Insurance, QLM, QGIRC and
BEEMA, while QISI remained broadly stable. This indicates that while core operations remain the primary driver of profitability, OCI can significantly influence reported results
in either direction. Both the Conventional and Takaful segments recorded stable to higher profits after incorporating OCI.
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% SHMA ASSET/ LIABILITY AND EQUITY CLASSIFICATION -
CONVENTIONAL

Asset Classification Shareholders’ Liabilities & Equity Classification
Cash and cash
Other /%ssets equivalents Other Liabilities
20% 20% 12%
Equity
44%
Net Receivables
1%
Other reserves
44%
Investments
59%
m Cash and cash equivalents Investments m Net Receivables = Other Assets = Other Liabilities Other reserves = Equity

In Q3 2025, About 59% of Conventional Assets are related to Investments, 20% to cash and cash equivalents, 1% to net receivables, and 20% to other assets.

Shareholder’s liabilities and equity in Conventional companies consist of 12% other liabilities, 44% other reserves, and 44% equity of the total conventional business.
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% SHMA ASSET CLASSIFICATION - TAKAFUL

Policyholders’ Assets Shareholders’ Assets
Other Assets
14%
Cash and cash
Other Assets equivalents Cash and cash
29% 21% equivalents
26%
Net Receivables /
2%
Investments
48%
Investments
60%
= Cash and cash equivalents Investments = Net Receivables Other Assets = Cash and cash equivalents Investments = Other Assets

The composition of Policyholders' assets reveals that Investments account for the largest share, representing 48% of total assets. This is followed by other assets at 29%,
while cash and cash equivalents make up 21% of the asset structure. The remaining 2% is attributed to net receivables.

On the other hand, Shareholders' assets are primarily composed of investments, which constitute 60% of total assets. Cash and cash equivalents represent 26%, while other
assets account for 14% of the total asset distribution.
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% SHMA LIABILITY AND EQUITY CLASSIFICATION - TAKAFUL

Policyholder's Liabilities Classification Shareholders’ Liabilities & Equity Classification

Shareholders'
. liabilities

Other liabilities 8%
16%

Other Reserves Equity
84% 92%

Gross Outstanding claims = Gross Unearned premium = Other liabilites = Other Reserves = Shareholders' liabilities = Equity

Policyholders' liabilities comprise 84% other reserves and 16% other liabilities, reflecting the company’s financial obligations towards its policyholders. There are no gross
outstanding claims or gross unearned premiums, as Takaful companies adopt the IFRS 17 model.

On the other hand, the Shareholders' financing structure primarily consists of 92% equity, indicating a strong capital base, while 8% represents shareholders' liabilities,
highlighting a minimal reliance on external liabilities.
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RETURN ON EQUITY (ROE)
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In Q3 2025, the industry’s overall Return on Equity (ROE) remained stable compared to Q3 2024, indicating consistent profitability across companies. Among conventional
companies, Doha Insurance maintained the highest ROE at 11%, supported by steady performance. QGIRC improved slightly to 3%, reflecting better profitability, while QLM

and QIC recorded a marginal decline.

Within the takaful segment, QISI led with an ROE of 20%, followed by BEEMA at 10%, both showing slight improvements from the previous year. Al Khaleej remained
unchanged. Overall, returns across the sector were steady, underscoring sustained capital efficiency and earnings stability.
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PASHMA RETURN ON ASSET (ROA)
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In Q3 2025, QISI recorded the highest ROA at 12%, reflecting strong asset utilization and operational efficiency. Doha Insurance and QIC maintained steady ROA levels at 4%
and 2%, respectively. BEEMA and Al Khaleej also improved, increasing their ROA from 4% to 5% and from 5% to 6%, respectively. Overall, the sector’'s ROA signaled broadly
stable performance with modest improvement in asset profitability.
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APPENDIX A: LISTED INSURANCE COMPANIES IN

QATAR USED IN OUR REPORT

Company Name Symbol
Qatar Insurance Company QlC
Qatar Life and Medical Insurance Company QLM

Doha Insurance Group

Doha Insurance

Qatar Islamic Insurance Group Qlsl

Al Khaleej Takaful Insurance Company Al Khaleej
Qatar General Insurance and Reinsurance Company QGIRC
Damaan Islamic Insurance Company BEEMA
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Feedback About Us

SHMA is proud to present the Insurance Industry Analysis - Qatar SHMA has been providing actuarial services to insurance

Q3 2025. We have a dedicated and talented pool of individuals to companies since 1990 and to companies in the GCC (starting
bring you industry insights in the form of this report. with Qatar) since early 1997.

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

@ www.shmaglobal.com info@shmaconsulting.com
@ https://www.linkedin.com/company/shma-consulting/ \. +971 56 183 1095, +971 52 831 4612
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