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Saudi Re’s FY25 profit drops 71% on absence of one-off gain.

Last Price: SAR 23.2 | YoY Performance: -33.5%

Saudi Reinsurance Co. (Saudi Re) posted a net profit of SAR 140.0 mn during 2025, down 70.5% YoY. The decline
was mainly due to a one-off capital gain of SAR 365.9 mn recorded in 2024 following the sale of the company's
stake in Probitas Holding. Excluding the one-off gain, the company recorded a net profit growth of ~29% YoY during
2025. During 4Q25, Saudi Re recorded a net profit of SAR 21.3 mn, up from a net loss of SAR 0.1 mn in 4Q24.

Gross written premiums for 2025 stood at SAR 2.9 bn, up 24.1% from SAR 2.4 bn in the previous year. Insurance
service revenue for the year amounted to SAR 1.7 bn, up 48.0% YoY, mainly led by a growth in the company’s
business, in line with its strategy and business plan. Insurance service expense recorded a 48.6% YoY growth to SAR
1.5 bn, resulting in insurance service result rising by 43.8% to SAR 204.4 mn. Insurance service margins declined to
12.2% for 2025 from 12.6% in 2024. On a quarterly basis, insurance service result posted a loss of SAR 77.6 mn,
compared to loss of SAR 2.2 mn in the previous year.

During 2025, net income from investments posted a 71.0% YoY decline to SAR 127.7 mn, primarily due to the one-
off gain on sale of investment in 2024. Excluding the gain, net investment income for 2025 posted a 72.1% YoY
growth from SAR 74.2 mn in 2024.

In January 2026, Saudi Re opened a branch in India to conduct its reinsurance business. The company has been
operating in the Indian market for over ten years, through its headquarters in Riyadh. Saudi Re also recently
announced signing a one-year reinsurance contract with MEDGULF, with contract value exceeding 5% of its 2024
revenue, amounting to SAR 56.5 mn. The contract is expected to have a positive financial impact during 2026.

In Oct-25, the company issued bonus shares at a ratio of 4:9, increasing its number of shares from 115.83 mn to
169.81 mn. Saudi Re's stock has declined 33.5% YoY, underperforming TASI which declined 11.8% over the same

period.
Relative price chart Key financials (SAR mn)
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Disclaimer:

This report has been prepared on the basis of information believed to be reliable, but anb capital makes no guarantee, representation or
warranty, express or implied, as to the accuracy, correctness or completeness of such information, nor do they accept any responsibility for loss
or damage arising in any way (including by negligence) from errors in, or omissions from the information.

This report has been prepared by anb capital for information purposes only and is not and does not form part of nor should be considered
advice, recommendation, offer for sale or solicitation of any offer to subscribe for, purchase or sell any securities, nor shall it or any part of it
form the basis of or be relied on in connection with any contract or commitment whatsoever, and any views or opinions expressed herein are
subject to change without notice.

This report and information contained herein, are provided for informational purpose only and does not take into consideration any investment
objective, financial situation or particular needs of any recipient and are not designed with the objective of providing information to any
particular recipient and only provides general information.



