






Oman Reinsurance Company SAOG

(Expressed in Omani Rial)

(Un-audited)
Restated

(Un-audited)
Restated

Income

Reinsurance revenue 18       31,825,722       23,914,273 
Reinsurance service expense 18     (33,499,392)      (16,712,643)
Net expense from retrocession 13        2,164,578        (6,454,448)
Reinsurance service results           490,908            747,182 

Reinsurance finance income 18        2,465,215         1,138,337 
Retrocession finance expense 13          (893,730)            (58,969)
Net reinsurance results        2,062,393         1,826,550 

Investment and other income, net 24        1,977,251         1,532,933 
       4,039,644         3,359,483 

Expenses
General and administrative expenses 26       (1,167,942)        (1,051,875)
Foreign exchange losses, net          (687,625)          (692,219)

      (1,855,567)        (1,744,094)

Net profit before tax for the period        2,184,077         1,615,389 

Income tax expense 23          (327,612)          (242,308)

Net profit after tax for the period        1,856,465         1,373,081 

Other comprehensive income:

Items that will not be reclassified to profit or loss:

          178,012          (785,221)

         (431,149)        (2,072,164)

Other comprehensive income / (loss) for the period 9          (253,137)        (2,857,385)

Total comprehensive income / (loss) for the period        1,603,328        (1,484,304)

27               0.006               0.004 Earnings per share - basic and diluted

Period from 1 
January 2022 

to 30 
September 

2022

Condensed interim statement of profit or loss and other comprehensive income for the nine-
month period ended 30 September 2023 (un-audited)

Period from 1 
January 2023 

to 30 
September 

2023

Items that will or may be reclassified to profit or loss:

Valuation gains / (losses) on fair value through other 
comprehensive income on equity instruments, net of deferred 
tax

Valuation gains / (losses) on fair value through other 
comprehensive income on debt instruments, net of deferred 
tax
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Oman Reinsurance Company SAOG

(Expressed in Omani Rial)

Notes

 Share 
capital

Legal 
reserve

Investment 
fair value 

reserve
Contingency 

reserve
Accumulated 

losses Total

As at 31 December 2021 (un-audited) (restated)   32,615,926        478,729       (102,368)     4,216,914     (7,948,515)   29,260,686 

Transitional impact for the first time adoption of IFRS 17     (1,428,471)    (1,428,471)

Impact of expected credit losses for investment            3,558            (8,835)          (5,277)

  32,615,926        478,729        (98,810)     4,216,914     (9,385,821)   27,826,938 

Net profit after tax for the period                 -                   -                   -                   -         1,373,081     1,373,081 

                -                   -      (2,857,385)                 -                    -      (2,857,385)

                -                   -          (18,910)                 -              18,910                 -   

As at 30 September 2022 (un-audited) (restated)   32,615,926        478,729    (2,975,105)     4,216,914     (7,993,830)   26,342,634 

Net profit after tax for the period                 -                   -                   -                   -          (760,405)       (760,405)

                -                   -       1,061,491                 -                    -       1,061,491 

9                 -                   -          180,983                 -          (180,983)                 -   

Transferred to legal reserve 15                 -            61,268                 -                   -            (61,268)                 -   

Transferred to contingency reserve 16                 -                   -                   -          608,618        (608,618)                 -   

As at 31 December 2022 (un-audited) (restated)   32,615,926        539,997    (1,732,631)     4,825,532     (9,605,104)   26,643,720 

Net profit after tax for the period                 -                   -                   -                   -         1,856,465     1,856,465 

                -                   -         (253,137)                 -                    -         (253,137)

                -                   -          (85,460)                 -              85,460                 -   

As at 30 September 2023 (un-audited)   32,615,926        539,997    (2,071,228)     4,825,532     (7,663,179)   28,247,048 

Net change in fair value of investments at fair value 
through other comprehensive income, net of deferred tax

Condensed interim statement of changes in shareholders' equity for the nine-month period ended 30 September 2023 (un-audited)

Other comprehensive income for the period

Net change in fair value of investments at fair value 
through other comprehensive income, net of deferred tax

Realised gains on sale of equity instrument at fair value 
through other comprehensive income

Realised gains on sale of equity instrument at fair value 
through other comprehensive income

Realised gains on sale of equity instrument at fair value 
through other comprehensive income
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Oman Reinsurance Company SAOG

(Expressed in Omani Rial)

Notes 30 September 2023 30 September 2022

(un-audited)
(Un-audited)

Restated

Operating activities

Net profit after tax for the period              1,856,465            1,373,081 
Adjustments for:

Depreciation on property, plant and equipment 5                   41,670                 44,537 
(Reversal)/provision for impairment on assets held at 
amortized cost and at fair value through other 
comprehensive income                  (59,546)                 63,566 

                  12,259                  1,256 

Amortisation of intangible assets 6                   46,038                 46,778 
(Gain)/loss on disposal of property, plant and equipment                         34                    (684)

10                     1,683               142,207 
Provision for employees' benefit liabilities 17                   49,953                 72,939 

Interest income from bank deposits 24             (1,947,228)           (1,649,185)

Dividend income 24                  (52,785)               (71,520)

Deferred tax recognised in profit or loss 23                          -                    5,102 
Operating (loss) / gain before working capital changes                  (51,457)                 28,077 

Working capital changes

Other receivables                 173,798                 70,070 
Reinsurance and retrocession funds              1,817,262            3,270,912 
Other payables                  (43,584)              (122,599)

Cash generated from operating activities              1,896,019            3,246,460 
Employees' benefit liabilities paid 17                  (17,852)                       -   
Net cash generated from operating activities              1,878,167            3,246,460 

Investing activities
Purchase of property, plant and equipment 5 (18,311)                (13,793)              
Proceeds from disposal of property, plant and equipment                        439                     473 
Purchase of investments at fair value through other
comprehensive income 9 (10,034,636)          (8,812,134)         
Purchase of investments at fair value through profit or loss 10 (384,500)                            (617,987)

             6,033,550            1,636,733 

                829,932               249,181 
Cost of acquisition of intangible assets 6                  (19,461)                 (2,000)
Net change in bank deposits                   96,754            1,421,500 
Interest income received from bank deposits              1,889,041            1,699,046 
Dividend income received 24                   52,785                 71,520 
Net cash used in investing activities             (1,554,407)           (4,367,461)

Net increase / (decrease) in cash and cash equivalents                 323,760           (1,121,001)
Cash and cash equivalents, beginning of the period              2,755,277            5,556,548 
Cash and cash equivalents, end of the period 22              3,079,037            4,435,547 

Proceeds from disposal of investments at fair value through
profit or loss

Condensed interim statement of cash flows for the nine-month period ended 30 September
2023 (un-audited)

Proceeds from disposal of investments at fair value through
other comprehensive income 

Period from 1 
January 2023 to

Period from 1 
January 2022 to

Unrealised fair value loss on investments at fair value 
through profit or loss

Loss on sale of investments at fair value through other
comprehensive income 
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Oman Reinsurance Company SAOG

(Expressed in Omani Rial)

Notes to the condensed interim financial information for the nine-month period ended 30 September 2023 (un-
audited)

16 Contingency reserve

17 Employees' benefit liabilities

(un-audited) (un-audited)

As at 1 January                     324,998                 243,373 

Provision for the period/year                       49,953                   89,709 
Payments during the period/year                      (17,852)                   (8,084)
As at 30 September/31 December                     357,099                 324,998 

18 Reinsurance contract liabilities

30 September 2023 (un-audited)

Liabilities for 
remaining coverage

Excluding onerous 
contracts 

component

 Estimation of the 
present value of the 

future cash flows 

 Risk adjustment for 
non-financial risk 

             (15,144,045)               57,430,225                  4,792,670            47,078,850 

             (15,144,045)               57,430,225                  4,792,670            47,078,850 

             (31,825,722)                            -                                -             (31,825,722)

                           -                   3,172,890                       85,654              3,258,544 

                7,819,157                            -                                -                7,819,157 

                           -                 21,832,319                     589,372            22,421,691 

                7,819,157               25,005,209                     675,026            33,499,392 

             (24,006,565)               25,005,209                     675,026              1,673,670 

                           -                 (2,263,224)                    (201,991)            (2,465,215)

             (24,006,565)               22,741,985                     473,035               (791,545)

                           -                              -                                -   

             (24,006,565)               22,741,985                     473,035               (791,545)

              25,332,077                            -                                -              25,332,077 

                           -                (15,339,109)                              -             (15,339,109)

              (6,150,656)                            -                                -              (6,150,656)
              19,181,421              (15,339,109)                              -                3,842,312 

             (19,969,189)               64,833,101                  5,265,705            50,129,617 

Adjustments to liabilities for incurred claims

Reinsurance service result

Reinsurance finance income/expense recognized in 
profit or loss

Total changes in the statement of profit or loss
Reinsurance finance income/expense recognized in 
OCI
Total changes in the statement of profit or loss 
and OCI

Cash flows

Premiums received

In accordance with the Capital Market Authority Decision No. 19/2007, issued on 4 June 2007 as authorised by Royal Decree number 34/2007,
10% of the outstanding claims at the reporting date is required to be transferred to a contingency reserve which is not distributable without
the prior approval of the Capital Market Authority. The Company may discontinue such annual transfers when the contingency reserve equals
the Company's paid-up share capital.

 Year ended 31 
December 2022 

Opening liabilities

Opening reinsurance contract liabilities

Reinsurance revenue

Reinsurance service expenses

Incurred claims and other insurance service 
expenses

Amortisation of insurance acquisition cash flows

Claims and other insurance service expenses paid

 Liabilities for incurred claims 

 Total 

Reinsurance acquisition cash flows
Total cash flows

Closing liabilities

Reinsurance service expenses

  Period from 1 
January 2023 to 30 

September 2023 

For the period from 1 January 2023 to 30 September 2023, no amount has been transferred to the contingency reserve as the Company
intends to transfer this amount at the year-end (31 December 2022: RO 608,618).
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