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Disclaimer

This presentation has been prepared by the 
management of Saudi Reinsurance Co (“Saudi Re” 
or the “Company”). It does not constitute or form 
part of, and should not be construed as, an offer, 
solicitation or invitation to subscribe for, underwrite 
or otherwise acquire, any securities of the 
Company or any member of its group, nor should it 
or any part of it form the basis of, or be relied on in 
connection with, any contract or commitment 
whatsoever.

The information included in this presentation has 
been provided solely for information and 
background and is subject to updating, completion, 
revision and amendment. Unless required by 
applicable law or regulation, no person is under any 
obligation to update or keep current the 
information contained herein. No representation or 
warranty, express or implied, is made as to the 
fairness, accuracy, reasonableness or completeness 
of the information contained herein.

This presentation may include forward-looking 
statements that reflect the Company’s intentions, 
beliefs or current expectations concerning, among 
other things, the Company’s results of operations, 
financial condition, liquidity, performance, growth, 
strategies and the industry. These forward-looking 
statements are subject to risks, uncertainties, 
assumptions and other factors that could cause 
actual results to differ materially. Forward-looking 
statements are not guarantees of future 
performance.

The Company and each of its directors, officers and 
employees expressly disclaim any obligation or 
undertaking to review, update or release revisions 
to forward-looking statements or changes in 
expectations, events, conditions or circumstances, 
except as required by applicable law or regulation.

The distribution of this document in certain 
jurisdictions may be restricted by law and persons 
into whose possession this document comes should 
inform themselves about, and observe, any such 
restrictions.

This document and any materials distributed in 
connection with it are not directed to, or intended 
for distribution to or use by, any person or entity 
that is a citizen or resident or located in any locality, 
state, country or other jurisdiction where such 
distribution, publication, availability or use would 
be contrary to law or regulation or would require 
any registration or licensing within such jurisdiction.
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*Net income includes SAR 53.5m accumulated-surplus reversal

H1 26 combined strong scale growth with
positive underwriting and investment contribution

Reinsurance revenue

SAR 1.26bn
+70.9% y/y (H1 25: SAR 0.748bn)

Service result

SAR 102.8m
+7.4% y/y (H1 25: SAR 95.6m)

Combined Ratio

95.2%
93.3% H1 25

H1 26 GWP

SAR 3.29bn
+57.7% y/y (H1 25: SAR 2.08bn)

Total equity

SAR 2.36bn
+11.2% y/y (H1 25: SAR 2.12bn)

Net investment income

SAR 70.2m
+4.7% y/y (H1 25: SAR 67.1m)

Closing CSM

SAR 474.3m
+79.9% (H1 25: SAR 264m)

Net income*

SAR 161.6m
+83.6% y/y (H1 25: SAR 88.0m)

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Converting greater scale and capital strength into profitable, capital-efficient 
growth

FY25 GWP

SAR 2.93 bn

+24.1% y/y (FY 24: SAR 2.36bn)

5-year GWP CAGR

25.6%

2020 - 2025

Regulatory solvency

336%

FY 25

Financial strength

A2 / A-

Moody's Stable / S&P Positive

TTM ROE
Up from 6.9% FY25

9.5%

TTM EPS
+52% vs FY25 

SAR 1.28

BVPS
+7.6% vs YE25

SAR 13.89

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Five reasons to own Saudi Re

Together, these strengths support sustainable underwriting profitability, ROE and book-value compounding

04
Diversified 
underwriting platform

Strategic international 
diversification across 
geographies and portfolios, 
backed by disciplined risk 
selection, advanced actuarial 
capability, and retrocession, 
moderates market volatility 
through every cycle.

01
Structural Saudi 
growth

Saudi Re leverages its local 
scale and regulatory mandates 
to maximize market share in 
Saudi Arabia’s expanding 
insurance landscape.

02

~23% PIF shareholding
Strengthening Ratings, Capital 
Position, and New Product 
Development (E.g. Surety)

PIF strategic 
advantage

Strategic shareholding 
strengthens institutional profile 
as Saudi Re is identified as a 
Vision Portfolio Company 
unlocking opportunities across 
PIF portfolio companies.

05
Capital strength and 
financial resilience

Backed by strong capital and 
top-tier ratings, our scalable 
underwriting capacity delivers 
long-term resilience and 
seamless access to complex, 
high-value risks.

03
Profitable growth and 
earnings visibility

Premium growth is 
increasingly translating into 
insurance service earnings, 
while CSM supports future 
earnings visibility.

64.2% KSA GWP mix (FY25)
30% mandatory local cession
NIS market ambition > SAR 140bn

25.6% 5-year GWP CAGR
CSM SAR 985m (H1 26)
Service result SAR 83.6m → SAR 
170.7m (FY22–25)

40+ markets
H1 26 GWP 59%/41%
(Local/International)
Treaty + facultative across major 
classes

SAR 1.70bn paid-up capital
SAR 2.36bn equity (H1 26)
336% solvency
A2 Moody’s/A- S&P ratings

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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GWP growth has accelerated as the portfolio has rebalanced toward Saudi 
Arabia

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix

2020–2025 GWP CAGR
SAR 0.93bn → SAR 2.93bn

KSA GWP Share
37% in 2020

Strategy 2028 ambition
3.3x 2023 GWP base

25.6%

59.2%

SAR 5bn

SAR bn

2021

56.2%

43.8%

2022

49.0%

51.0%

2023

58.5%

41.5%

2024

64.2%

35.8%

2025

54.7%

37.0%

H1 2025

59.2%

40.8%

H1 2026

63.0%

0.93
1.12

1.40
1.60

2.36

2.93

2.09

3.29

2020

43.2%

56.8%
45.3%

+57.7%

KSA International

GWP (SAR bn)

GWP more than tripled 2020-2025
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Source: External market estimates, not Saudi Re guidance

Why now: structural market growth and a stronger
Saudi Re platform are converging

Saudi Re enters this structural growth phase with greater scale and financial capacity, positioning the business to capture market expansion while progressively improving capital productivity and shareholder returns.

Saudi insurance market GWP opportunity (SAR bn)

Market GWP

Structural driver What it changes for Saudi Re

NIS market expansion
Larger pool of insured assets, compulsory 
covers and complex national risks, and 
potential increase in local cession

Local cession and domestic 
capacity

Greater relevance of locally based 
reinsurance capacity

RBC regime from 2027
Raises the importance of capital strength 
and efficient deployment, increasing 
demand for reinsurance

Evolving global reinsurance 
cycle

Increases the premium on risk selection and 
underwriting discipline

16

37 38

84

142

2010 2015 2019 2025 2030 NIS

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Reinsurance 

Premium

11
Reinsurance 

Premium

2X
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Saudi Re continues to advance strategic growth, capital readiness and 
shareholder value

Strategic & commercial execution Capital & regulatory readiness Earnings & shareholder developments

➢ AdA / Lloyd’s: Strengthens Saudi Re’s presence in 

the Lloyd’s market, providing direct access to global 

specialty business and a platform for long-term 

international growth.

➢ GIFT City / India: Establishes a stronger foothold in 

India, supporting growth across Asia and globally.

➢ PIF new strategy: identifying Saudi Re as a Vision 

Portfolio Company, strengthening its strategic role 

within the PIF ecosystem and unlocking growth 

opportunities across PIF portfolio companies.

➢ RBC readiness positions Saudi Re to transition into 

the new framework from a strengthened capital 

base.

➢ SAR170m statutory deposit new regulation 

provides potential to retain investment income 

previously accruing externally.

➢ Ratings / capital position: continued financial-

strength validation supports underwriting capacity 

and cedent confidence.

➢ Softening global reinsurance conditions increase 

the importance of pricing discipline, risk selection 

and portfolio diversification. 

➢ Saudi market growth and 30% local cession 

continue to expand the domestic reinsurance 

opportunity

➢ Geopolitical risk and evolving national capacity 

requirements may create both risk-management 

challenges and selective opportunities

During H1 2026, Saudi Re expanded its international platform, strengthened regulatory readiness and delivered tangible earnings and shareholder-value progress.

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Saudi Arabia increasingly anchors the portfolio, while international 
diversification remains material

H1 26 KSA
GWP share

59.2%
40.8% international

KSA share of revenueReinsurance revenue (SAR bn)

36.7%

63.3%

2022

34.6%

65.4%

2023

42.5%

57.5%

2024

53.8%

46.2%

2025

49.8%

50.2%

H1 2025

64.5%

35.5%

H1 2026

0.70
0.63

1.13

1.67

0.74

1.26

+70.9%

KSA International
H1 26 KSA
revenue share

64.5%
vs. 49.8% in H1 25

9 | Investor Presentation | H1 26
GWP and IFRS 17 reinsurance revenue are not directly comparable due to differences in measurement and recognition timing.

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix



www.saudire.net

Diversification exists within both the Saudi and international portfolios; geography is only one dimension of risk balance.

A diversified underwriting platform balances Saudi market access, 
international reach and multi-line risk

10 | Investor Presentation | H1 26

Underwriting and risk platform

Specialist 
underwriting teams

Select and price risk

Actuarial & analytics

Support pricing, reserving 
and portfolio decisions

Claims & technical 
operations

Manage claims development 
and service execution

Retrocession

Protect net retention and 
expand capacity

Capital modelling

Align exposures with risk 
appetite and solvency

H1 26 P&C / L&H revenue

74% / 26%

Life & Health increased materially in H1

Markets served

40+

MENA, Asia and Africa

Business model

Treaty + 
facultative
Across major classes

H1 26 local /
international GWP

59% / 41%

Saudi Arabia remains the anchor

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Technical earnings have doubled since 2022, while H1 2026 highlights 
the importance of margin conversion
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Insurance service result (SAR m)

2022–2025 
service result growth

2.0x

FY25 net combined
ratio

92.2%

FY25 total combined
ratio

96%

FY25 non-attributable
G&A ratio

2.4%

83.6

119.8

142.5

170.7

95.6
102.8

2022 2023 2024 2025 H1 2025 H1 2026

+104.2%

+7.4%

Revenue growth

+70.9%
H1 25 → H1 26

Service result growth

+7.4%
SAR 95.6m → SAR 102.8m

Service margin

−4.7ppt
12.9% → 8.2%

Net combined ratio

93.9% 
89.5% H1 25

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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KSA International

Revenue by geography and broad segment
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H1 26 KSA revenue

SAR 813.8m | 64.5%

H1 26 international
revenue

SAR 447.8m | 35.5%

H1 26 P&C revenue

SAR 930.5m | 73.8%

H1 26 L&H revenue

SAR 331.1m | 26.2%

Reinsurance revenue by geography (SAR m) Reinsurance revenue by segment (SAR m)

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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A stronger capital and ratings platform is expanding underwriting 
capacity and supporting more efficient growth

13 | Investor Presentation | H1 26

891 

1,158 

1,698 1,698 
1,612 

2,120 
2,192 

2,359 

YE 2024 H1 2025 YE 2025 H1 2026

Paid-up capital Total equity

Paid-up capital and total equity (SAR m)

H1 26 total equity

SAR 2.36bn
+7.6% vs YE2025

H1 26 solvency ratio

253%
Strong regulatory capital position

PIF shareholding

~23%
Following 2025 capital increase

H1 GWP / closing equity

1.4x
0.98x H1 25A2 Stable A- Positive

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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A scaled, predominantly fixed-income portfolio combines recurring 
returns with strong liquidity

Return by asset class 2025 H1 26*

Money Market 5.48% 2.36%

GCC FI 5.03% 2.61%

Global FI 0.0% 0.65%

Saudi Equity (0.7%) 0.83%

RE (13.81%) 5.14%

Total Portfolio 5.10% 2.29%

776 
690 

828 

1,172 

1,209 

1,734 
1,677 

1,536 

317 

535 541 

383 

1,204 

1,393 

1,214 

1,427 

-   -   -   -   -   -   -   

244 

-   

92 
51 8 9 

130 75 121 

2020 2021 2022 2023 2024 2025 H1 25 H1 26

Money Market GCC FI Global FI Saudi Equity Others

(SAR mn)

Investment portfolio by asset class (SAR m)

14 | Investor Presentation | H1 26
*H1 26 represents the return for the quarter and is not directly comparable with the full-year 2025 return.

Investment portfolio H1 26

SAR 3.33bn
Daily liquidity +
<12 months 35.4%
Latest disclosed total portfolio maturity

1–5 year
maturities 48.5%
Largest maturity concentration

>5 year
maturities 12.3%
Excluding listed equity

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Investment income provides a growing second earnings engine and more 
than covers non-attributable operating expenses
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Underlying net investment income

33.1

60.4

74.2

127.7

2022 2023 2024 2025

SAR m | FY24 excludes SAR 365.9m Probitas disposal gain

Investment income coverage of non-attributable operating 
expenses

127.7 

70.2 

51.9 

25.7 

FY 2025

H1 2026

Other operating expenses Net investment income

Investment assets increased from SAR 1.24bn in 2020 to SAR 3.24bn in 2025, 
materially expanding the earnings base.

2.7x coverage

2.5x coverage

The new statutory-deposit treatment is expected to provide an additional ~SAR4.5–5.0m of investment income in 2026.

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Saudi Re has built a diversified platform combining market access, 
specialist underwriting and scalable capabilities

16 | Investor Presentation | H1 26

Market access and footprint Underwriting platform Capabilities supporting underwriting

Underwriting
Market-based teams and defined authority matrix

Actuarial & analytics
Pricing, reserving and portfolio support

Claims
Technical claims and accounting execution

Retrocession
Capacity and volatility management

Capital modelling
Risk appetite, solvency and growth decisions

Treaty + facultative
Across major classes

Lead participation in selected IDL, surety and other pools and programmes across 
Saudi Arabia and the wider Middle East

Property & 
Engineering

Liability &
Specialty

Marine, Motor
& Energy

Life &
Health

Direct & Broker 
Channels

Head office

Riyadh
Established 2008

GIFT City branch

India
Established 2026

Branch

Malaysia
Established 2014

Geographic reach

40+ markets
MENA, Asia and Africa

Employees
Full-time employees in 2025

138

Saudization
Saudi nationals; 92% of senior 
management

80%

Data & technology
Enabling scalable execution

Governance foundations
Board-approved underwriting 
authority
capital & solvency oversight
BBB+ counterparty controls
Sharia governance

ESG integrated
into risk and investment oversight

First Reinsurance in MENA 
Region to apply

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Historical financial summary
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Comparable FY24 net investment income and net income exclude the SAR 365.9m Probitas disposal gain; H1 26 comparable net income excludes the SAR 53.5m accumulated-surplus reversal.

SAR m unless stated 2022 2023 2024 2025 H1 25 H1 26

GWP 1,403.3 1,597.0 2,359.0 2,928.0 2,086.6 3,292.7

Reinsurance revenue 697.0 627.2 1,130.0 1,672.5 738.2 1,261.6

Insurance service result 83.6 119.8 142.5 170.7 95.6 102.8

Service margin 12.0% 19.1% 12.6% 10.2% 13.0% 8.1%

Net investment income 33.1 60.4 440.2 127.7 67.1 70.2

Net investment income – comparable 33.1 60.4 74.2 127.7 67.1 70.2

Net income 76.1 124.4 474.8 140.0 88.0 161.6

Net income – comparable 76.1 124.4 108.9 140.0 88.0 108.1

Total Equity 1,017 1,147 1,611.9 2,192 2,120 2,359

ROE 7.9% 12.2% 41.4% / 9% 6.9% 4.3% 7.4%

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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6m 2025 / 2026 PNL
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Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix

SAR Million 1H’26 1H’25 %

Reinsurance revenue 1,261.60 738.18 71%

Reinsurance service expenses (1,046.83) (574.89) 82%

Net expenses from retrocession contracts (112.01) (67.65) 66%

Reinsurance service result 102.75 95.64 7%

Net finance expenses from reinsurance contracts issued (17.06) (47.45) -64%

Net finance income from retrocession contracts 1.09 19.04 -94%

Net finance expense (15.97) (28.41) -44%

Net investment income 70.19 67.06 5%

Other finance costs (0.84) (0.87) -3%

Other Income 57.37 4.76 1105%

Other operating expenses (25.65) (17.89) 43%

Net profit before surplus, zakat and tax 187.84 120.28 56%

Surplus - (7.63) -100%

Zakat and tax (26.28) (24.66) 7%

Net profit after surplus, zakat and tax 161.56 87.99 84%
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Strong ratings and solvency support underwriting capacity and 
counterparty confidence

What the external validation says

• S&P highlights strong underwriting performance and 

capital adequacy above its required confidence level.

• A2 / A- financial strength ratings support counterparty 

acceptance and access to larger, more complex risks.

• Capital strength therefore supports both resilience 

and commercial underwriting capacity.

Moody's IFSR

A2
Stable outlook |
A1.sa national scale

S&P IFSR

A-
Positive outlook |
gcAAA regional scale

Regulatory solvency

253%
H1 26

S&P capital model 292%

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Sharia Compliance Certified

21 | Investor Presentation | H1 26
*Present value of future cash flows **Contractual Service Margin

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix
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Saudi Re’s Sustainability Framework: Aligning Strategy, Materiality, and 
SDGs
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*Present value of future cash flows **Contractual Service Margin

Investment Case Positioning Underwriting Capital & Returns Strategy & Execution Appendix

1

1 Contribute to Saudi Vision 2030
2 Carry out sustainable procurement

NATIONAL CONTRIBUTION

STRONG GOVERNANCE 
AND ECONOMIC 
PERFORMANCE

3 Operate with 
transparency, openness 
and accountability

4 Foster an ethical and 
compliant culture

5 Strive for sound financial 
performance

RESPONSIBLE CUSTOMER RELATIONS

6 Maintain high standard of 
client service and satisfaction

7 Introduce innovative and 
sustainable products and 
services

8 Ensure adequate data 
protection and data privacy

ENVIRONMENTAL PROTECTION

9 Climate change and energy transition
10 Environmental management

PEOPLE AND COMMUNITY CARE

14 Develop talent of workforce and sector
15 Create a diverse and inclusive work 

environment
16 Prioritize health and well-being of 

workforce
17 Investment in community development
18 Foster relationships with key stakeholders

SUSTAINABLE INSURANCE

11 Integrate ESG criteria in 
underwriting

12 Invest responsibly
13 Improve financial inclusion/access 

to insurance

2

3

4

6

5

▪ Saudi Re sustainability 
framework has been 
developed in line with 
national and 
international strategic 
visions and objectives 
such as the Kingdom of 
Saudi Arabia Vision 
2030, the National 
Sustainability Standards, 
the GRI Standards, and 
the United Nations 
Sustainable 
Development Goals 
(UNSDGs).

▪ The framework builds on 
six pillars: national 
contribution, strong 
governance and 
economic performance, 
responsible customer 
relations, environmental 
protection, sustainable 
insurance, and 
community care.

Rank Material Topic

Corporate governance

Data protection and cybersecurity

Talent development

Serving the national strategy

Climate change and energy transition

Ethics and compliance

Financial performance

Customer satisfaction

Diversity and inclusion

Integrating ESG in insurance

Innovation and digitalization

Investing responsibly

Access to insurance

Sustainable products and services

Community investment

Health and well-being

Environmental management

Sustainable procurement

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18
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