
The Mediterranean and 

Gulf Insurance and 

Reinsurance Co. 

announces the interim 

financial results for the 

period ending on 31-03-

2017 (Three Months) 
ELEMENT CURRENT 

QUARTER

SIMILAR 

QUARTER FOR 

PREVIOUS 

YEAR

% CHANGE 

CURRENT

PREVIOUS 

QUARTER

% CHANGE 

PREVIOUS

Net profit (loss) 

before Zakat

-92,971 13,762 - 11,985 - 

Surplus (deficit) 

of insurance 

transactions less 

returns of 

policy holders 

investment 

(operating 

transactions 

results)

-97,765 12,897 - 554 - 

Gross written 

premiums 

(GWP)

784,014 1,233,582 -36.44 558,405 40.4 

Net written 

premiums 

(NWP)

687,212 1,075,033 -36.08 458,115 50.01 

Net incurred 

claims

566,797 674,226 -15.93 593,899 -4.56 

Net profit (loss) 

of policy 

holders 

investment

4,194 2,104 99.33 5,976 -29.82 

Net profit (loss) 

of shareholders 

capital 

investment

1,716 1,125 52.53 7,117 -75.89 

Earning or loss 

per share, 

Riyals 

-0.93 0.14 - - - 

All figures are in (Thousands) Saudi Arabia, Riyals
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Summary

LAST PRICE NET CHANGE

0.0 0.0 (0.0%)

VALUE TRADED (SAR) VOLUME TRADED

0 0

RELATED 

ANNOUNCEMENTS 

COMPANY PROFILE

A 8030 MEDGULF 0.0 (0.0%)

The Mediterranean and Gulf 

Insurance and Reinsurance Co. 

announces the interim financial 

results for the period ending on 

31-03-2017 (Three Months) 

(/wps/portal/tadawul/home/announcement-

details/!

ut/p/z1/fY3LDoIwFES_hS-

4FeW1rIg8bBCEUNsNaUhFwsug4O9LE7c6m8lJTmaAwxX4IJamFq9mHES3MuNmqeuuvXF2iPhhbCGc4qA4FvkWIQMocOD_lN1XQD-

C0brBuFXGAXEDZOsnO0rUwt4xAjNEfmQCneRznKdKwgUTUsYezcoi9CiklajukshFdomoJWTqrBNDPSticlB8wAxYflb1aNtbj3v7jTXtA3oD1CI!/dz/d5/L0lHSklna0tDbEVKSUtJS1VRb2dwUkEhIS9vSHdRQUVNSUFBQ0VFaGdDS000emxHWUVLVWxTVUtXdEcwWVdnQSEhLzRKQ2lqc1lwTWhUalVFNWxFbXQyVXR0TlF6VzdLVzFtbzVBIS9aN19OSExDSDA4MkswVE5GMEFRVk9DQk1FS1UyMi9aNl9OSExDSDA4MkswVE5GMEFRVk9DQk1FS1VLNi9BTk5PVU5DRU1FTlRfTlVNQkVSLzQ2OTc1L2dsb2JhbC9odHRwOiUwJTB0YWRhd3VsJTAvYW5uQ2F0LzEvY29tcGFueVN5bWJvbC84MDMw/)

A 8030 MEDGULF 0.0 (0.0%)

No translation, see the Arabic 

version. 

(/wps/portal/tadawul/home/announcement-

details/!

ut/p/z1/hZBNj4IwEEB_iwfOM1a-

9FYbXFykugoIvZC6Ji4JLRyqG__9dvGMzG2SNy8vAwJKEFo-

mps0Tadla_dK-

DWPdyzGkCSY8Q3Sr2LP1mmU5IkP5wEghIXzpYu7jy0PLEDjYlNkC0QXxNS9GJB3hgHAkaE4ZfCgspHBaAUhcPp3UM73OWdRGvGs5nm6jo5Quf4y8OATxK3tLq-H_BjTrxx00Mir_L23ji2QWjNpoJyPAd-

d6qV-

np7q0llLiAuEXpXYHJSqU-

NVdDb7A6A2328!/dz/d5/L0lJS2FZQSEhL3dMTUFBdFFBZ0VaZ1FBISEvNE5sR294QSEvWjZfTkhMQ0gwODJLMFRORjBBUVZPQ0JNRUtVSzYvNDY3MDM!/)

Page 1 of 3Announcement Details

11/05/2017https://www.tadawul.com.sa/wps/portal/tadawul/home/announcement-details/!ut/p/z1/...



ELEMENT EXPLAINATION

Reasons of increase (decrease) 

for the quarter compared with 

same quarter last year

The reason behind the net loss during the current quarter compared to net profit 

during the same quarter of the previous year is the increase in provision for 

doubtful debts by 396.6%, and the decrease in net underwriting result by 67.8% 

due to the decrease in business. The reason behind the increase in shareholders 

investments income during the current quarter compared to the same quarter of the 

previous year is the increase in special commission income by 52.6%.

Reasons of increase (decrease) 

for the quarter compared with 

the previous quarter

The reason behind the net loss during the current quarter compared to net profit 

during the previous quarter is the increase in provision for doubtful debts, and the 

decrease in net underwriting result by 52.4% due to the decrease in business. The 

reason behind the decrease in shareholders investments income during the current 

quarter compared to the previous quarter is the decrease in special commission 

income by 45.2%, and the decrease in income from investment in an associate.

External auditor's report 

containing reservation

We draw attention to Note 16 of the accompanying interim condensed financial 

information which states that on 30 March 2016, the Saudi Arabian Monetary 

Authority (SAMA) issued a letter to the Company that highlighted the 

deteriorating solvency margin of the Company and the rectification measures to be 

taken by the Company according to Article 68 of the Insurance Implementing 

Regulations. The Company was not able to meet the solvency margin requirement 

by 30 September 2016 as instructed by SAMA and had not submitted the final 

approved plan as required by the aforesaid letter. On 27 December 2016, SAMA 

issued another letter binding the Company to provide an approved plan to meet the 

requirement of solvency margin by 18 January 2017 and take necessary measures 

to ensure fulfilment of the rights of the policy holders. The detailed plan has 

subsequently been provided to SAMA after approval by the Companys Board of 

Directors. During the period ended 31 March 2017, the Board of Directors of the 

Company approved a rights issue of shares amounting to SR 400 million. 

However, the rights issue is subject to the approval of SAMA and the Companys 

shareholders. The Company continues to take the necessary actions as advised by 

SAMA, through implementation of corrective action plan as advised by the 

consultant and approved by the Companys Board of Directors, which is expected 

to gradually improve the Companys financial position and increase the solvency 

margin.

Reclassifications in quarterly 

financial results

We reclassified some numbers within the annual financial results for comparative 

reasons in order to comply with the current period, there was no financial impact 

on net income or accumulated surplus after the reclassification.

Other notes Basic and diluted earnings per share for the period was calculated by dividing the 

net income for the period by the weighted average number of shares issued and 

outstanding during the period amounting to 100 million shares. The total 

shareholders, equity (no minority interest) at current period is 857,089 thousand 

comparing to 920,935 thousand riyals during the same period of the previous year 

with a decrease of 7%. The total comprehensive loss at the current period is 

93,542 comparing to comprehensive income of 13,079 thousand in the same 

period of the previous year and comparing to comprehensive income of 7,196 

thousand during the previous quarter. In reference to the interim financial results 

for the period ending on 31-03-2017, The Mediterranean and Gulf Insurance and 

Reinsurance Co. announces that its accumulated losses has reach 293,961 

thousand for the period ended 31-03-2017 which consist of 29.4% of the paid 

capital amounting to 1,000,000 thousand. The company shall apply the procedures 

and instructions issued by the Capital Market Authority for the listed companies 

whose accumulated losses amounting to 20% or more of its capital and less than 

35%, based on the decision of CMA board no. 1-130-2016 dated 23/01/1438 H 

corresponding to 24/10/2016. The company will than announce to the public 

without delay any change in its accumulated losses, whether in the event of 

decrease below 20% or above 35% of the capital according to the requirements of 

the procedures and instructions mentioned.
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Become a Member

How to become a member in the Saudi Stock 

Become an Investor

How to become a investor in the Saudi Stock 
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Become an Issuer

How to become a issuer in the Saudi Stock Exchange
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Become an Info Provider

How to become a Info Provider in the Saudi Stock 

Exchange
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