














SALAMA COOPERATIVE INSURANCE COMPAI\IY
(A Saudi Joint Stock Company)

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2019

2019 2018

Notes

19

15

SR'OOO

ASSETS

Cash and cash equivalents

Term deposits

Premiums and reinsurers' receivable - net

Reinsurers' share of uneamed premiums

Reinsurers' share of outstanding claims
Reinsurers' share ofclaims Incurred but not reported

Deferred policy acquisition costs

Investments

Prepaid expenses and other assets

Right ofuse assets- net

Property and equipment- net

Intangible assets- net

Stafutory deposit

Accrued commission on statutory deposit

TOTAL ASSETS

LIABILITIES
Pol icyholders clairns payable

Accrued Expenses and other liabilities
Lease Liabilities
Reinsurers' balances payable

Unearned premiums

U nearned reinsurance commission

0utstanding claims

Claims incurred but not reported

Premiurn defi ciency reserve

Other technical reserves

Enrplol ee henefi t obligations

Surplus distri bution payable

Provision for zakat

Accrued commission income payable to SAMA

TOTAL LTABILITIES

SHAREHOLDERS' EOUITY
Share capital

Statutory reserve

(Accumulated Losses)/ retained eamirrgs
.[OTAL 

SHAREHOLDERS' EQUITY
Re-measurement reserve of defined benefit obligations - related to

insurance operations

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

COMMITMENTS AND CONTINGENCI ES

Gr/'
Chief Executiye Oificer

Chief Financial

4(a)

4(b)

5

l3
13

13

6

8

9

12

10

ll
14

l4

l6
t2

l3
t7
l3
t3
l3

r3& r8
l9

Z)

t4

28,411

255,489

86,207

21,858

8,145

12,273

9,033

222,134

I1,359
26,936

12,044

6,304

37,500

3,329

86,869

241,515

155,444

l 3,1 39

13,3 16

10.467

14.r35

278,812

24.377

742,221

14.459

7,t57
25,000

2,686

887,376

13,943

23,627

23,703

7,811

229,678

3,401

38,953

130,586

9,792

6,259

9,688

14,535

25,131

3,328

7,583

s2.t79

6,547

287,093

2.543

58,370

151.890

5.083

6,375

8.941

14,535

t9,761

2,686

540,425 623.586

24 250,000

5,003

(52,407)

250.000

5,003

7 708

202,596

(E00)

262,7 t1

1.079

201.,796 263,790

742,221

Board Member

The accompanying notes ftom I to 33 form an

6

integral part ofthese financial statements

887,376



SALAMA COOPERATIVE INSURANCE COMPANY
(A Saudi Joint Stock Company)

STATEMENT OF INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

REVENUES
Cross premiums written

Reinsurance premiums ceded

- Local
- Foreign

Excess of loss expenses

- l,ocal

- Foreign

Net premiums written

Changes in uneamed premiums, net

Net premiums earned

Reinsurance commissions

Other underwriting income

TOTAL REVENUES

TINDERWRITING COSTS AND EXPENSES

Gross claims paid

Reinsurers' share of claims paid

Net claims paid

Changes in outstanding claims, net

Changes in claims incurred but not reported. net

Net claims incurred
Clranges in Premium deficiency reserve

Changes in other technical reserves

Policy acquisition costs

Other underrvriting expenses

TOTAL UNDERWRITING COSTS AND EXPENSES

NET UNDERWRITING INCONIE

Notes

13

l3

13

t7
503,998

5,953

2,216

727,109

6,317

5.1 84

2019

201 8

( Restated)

SR'OOO

503,504 734,982

(6el)
(48,614)

(e53)
(23,690)

(49,30s) (24.643)

(464)
(15,871)

(s57)

(22,438\

(16,335) (22,995)

437,864 687,344

66,134 39,765

572,167 738,610

7

7

13

t3

50rJ20
(31,848)

576.790
(18,1 54)

469,472

(14,846)

(23,1l0)

558,636

9,5 16

10,629

6

43t,516
4,699

(r l6)
28,031

21,345

578.781

2,779

2,398

33.931

24.785

485,475 642,674

26,692 95,936

_eDr'
Cl,GfEGrf^- off".t Board Member

Chief Financial

The accompanying notes from I to 33 form an

7

integral part of these financial statements



SALAMA COOPERATIVE INSURANCE COMPAI\TY
(A Saudi Joint Stock Company)

STATEMENT OF INCOME - Continued

F'OR THE YEAR ENDED 31 DECEMBER 2019

2019

2018

(Restated )

Notes SR'OOO

OTHER OPERATING (EXPENSES) / INCOME
Allowance for doubtful debts

General and administrative expenses

lnvestment income

Cornmission lrom Held to maturilv inrestmcnts

Unrealized gain on investments

Reversal ofprovision fbr doubtful debts

Other income

TOTAI, OTHER OPERATING (f,XPENSES)

lloss) / lncome before surplus and zakat

Income attributed to the insurance operations

(Loss)/ income for the year attributable to the shareholders before
zakrt
Zakat

NET (LOSS)/ INCOME FORTHE YEAR ATTRIBUTABLE TO
THE SHAREHOLDERS

Weighted average number of ordinary shares outstanding

Basic and diluted (loss) / earnings per share

Chief Officer

Financial

5

26

(7,496)

(9r,897)

7,547

1,9s6

8,736

8

8

5

(100"331)

4,595

5,366

3,368

4,604

1,601

(80,807) (78, 1s4)

23

(54,1 15)

(s4,rr5)

(6,000)

17,782

(1,439)

16,343

(6,000)

(60,1 l5) 10,343

25,000 25,000

27 Q.40) 0.41

Board Mernber

The accompanying notes from 1 to 33 form an

8

integral part ofthese financial statements



SALAMA COOPERATIVE INSURANCE COMPANIY
(A Saudi Joint Stock Company)

STATEMENT OF COMPRBHENSIVE INCOME
FOR THE YEAR EhIDED 31 DECEMBER 2019

2019

201 8

(Restated)

Notes sR'000

frET (LOSS) / TNCOME FOR TEE YEAR ATTRTBUTABLE TO TrIE
SIIAREHOLDERS

OTHER CO}TPREI{ENSI\IE INCONIE

Items that will not be reclassified to statements of income in
subsequent years

Actuarial llosses) / gains on defined benefit obligation - related to

lnsurance operations

Total comprehensive (loss) / income for the year

Officer

Chief Financial Officer

l9

(60,115) 10,343

(r)879) 1,079

(61,994) 11,422

(

Board Member

The accompanying notes from 1 to 33 form an

9

integral part ofthese financial statements
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SALAMA COOPERATIVE INSURANCE COMPANY
(A Saudi Joint Stock Company)

STATEMENT OF CASH FLOWS
FOR TIIE YEAR ENDED 31 DECEMBER 2019

2019 2018

sR'000
CASH FLOWS FROM OPER{TING ACTIVITIES
(Loss)/ income before surplus and Zakal
Adiustments for non-cash items:

Depreciation of properry" and equipment

Amortization of intangible assets

Arrortization of held to maturiSr investments

Allowance for doubtful debts

ReversaI ofprovision tbr doubtful debts

Comnrission lrom hcl.l to maturit) inicstments

[]nrealized gain on investments in f'air value through statement of income

Rcalized gain on investrnents in f'air value through statement of incomc

l}np lo"".,ee benefit ob I igations

Changes in operating assets and liabilities:
Premiums and reinsurers' receivable
Reinsurers' share of unearned premiums

Reinsurers' share of outstanding claims

Reinsurers' share ofclaims Incurred but not reported

Increase in right ofuse assets - net

Dcf'erred pol icy' acquisition costs

Prepaid cxpenses and other asscts

Increase in lease liabilities
Accrued conrmission tionr statutory deposit

Policyholders and claims pal,able

Accrued expense and other liabilities
Reinsurers' balances pay able

Unearned premiums

I rtcarrted reinsurance cornrnission

Outstanding claims

Claims incurrcd but not reported

I'rcmiunr dcticiency rescrvcs

Other technical reserves

Accrued commission income payable to SAMA

Zakat paid

Employee benefits paid

Net cash flows used in operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase oi investments

Proceeds fiom salc ol investnrents

Statutory deposit

Placement of term deposits

Procecds from term deposits

Proceeds tiom held to maturity investments

Purchase olproperry and equipment

Purclrase of intangible assets

Net cash flows from investing activities

Net change in cash and cash equivalents

Cash and cash equivalents. at the beginning of'thc Iear

Cash and cash equivalents, at the end ofthe year

(54,1 l5)

5,042

1,688

59

(4,604)

(5,366)

(3,368)

2,220

17.782

3.r48
858

279

7.496

(4,956)

(2.764)

1,373

(58,444) 23.216

(34,641)

(4.250)

(3,365)

(8.974)

73,841

(8,719)

4,57r
(r,806)

(26,936)

5,102

13,018

23,703
(642\

6,360
(28,552)

1,264
(57,415)

858

(19,417)

(2r,304)

4,699

(l t6)
642

381

(9.674)

(s22)

(3,929)

t5,232
(3.3ss)

(35,5 l6)
299

r 2,881

I 9.603

2.779

2,398

522

(89,293)

(630)

(3"352)

(26,915)

(4,428)

(615)

(e327s) (3l.es8)

(127,82t)

112,420
(12,500)

(355,000)

341,026

80,154
(2,627)

(83s)

(200,000)

351.338

(290,7s7)

264,534

(12,676)
(8,015)

34,817

(58,458)

86,869

104.424

72.466

r4.403

O,>s/
C h i ef E x e cuti i'v Offr c er Board Member

Chief Financial

The accompanying notes from 1 to 33 form an

1l

integral part of these financial statements
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