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Annual General Meeting
Agenda 9/3/2021

QATAR INSURANCE COMPANY (Q.S.P.C.)
ORDINARY ANNUAL GENERAL MEETING
9/3/2021
SUMMARY REPORT

1) Hearing and approving Directors
Report on the activities of the
Company and its financial positions for
the year ended 31st Dec. 2020, and its
future plan.
2) Hearing and approving the Auditor’s
Report for the financial statements
2020.
3) Discussing and approving the
company’s balance sheet and its profit
& loss statement for the year 2020.
4) Approve non-distribution of dividend
for the year 2020 due to insignificant
profits achieved which is not enough to
pay appropriate dividend percentage.

AGENDA

5) Discharging the members of the Board
of Directors.

BOARD OF DIRECTORS

6) Reviewing and approving the
Corporate Governance Report for the
year 2020.

BOARD OF DIRECTORS’ REPORT
CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

7) Reviewing and approving the
remuneration policy for the year 2021.
8) Appointing the auditors for the
Financial Year 2021 and to determine
their Fees.
Notes
• The right to attend the meeting is
for shareholders who are listed in the
Company’s register with Qatar Central
Securities Depository as per the Stock
Market closure as of the meeting day.
• Shareholders are requested to attend
the meeting with their ID cards in order
to facilitate the registration procedures.

For more information please contact
www.qatarinsurance.com/corporate

• A shareholder who cannot attend
the meeting may appoint another
shareholder in writing to represent him
using the proxy and nomination form
published in the company web site

(www.qatarinsurance.com) and are also
available at our company head office at
West Bay
• The notice for the annual general
meeting and the related information
attached to it, together with the
corporate governance report, proxy
form and nomination form is also
published in the company web site
(www.qatarinsurance.com), the Qatar
Exchange website (Company News@
www.qe.com.qa) and are also available
at our company head office at West
Bay.
• If the shareholder is a company,
association or an authority, a written,
signed and stamped proxy is required
along with the company’s ID/
Commercial Registration.
• These below financial statements and
below reports have been published
in accordance with the Commercial
Companies Law, Financial securities
Listing Regulations, Qatar Central
Bank Law and financial institution
regulations.
• The remuneration policy for the year
2021 are published in the company
web site (www.qatarinsurance.com)and
are also available at our company head
office at West Bay.
• This invitation is considered as a
replacement to the invites that used to
be sent out by post.
• The approval of the financial
statements are subject to the
approval of Qatar Central Bank and
other related regulatory bodies.
Abdullah bin Khalifa Al-Attiyah
Deputy Chairman
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Board of Directors’ Report
Dear Esteemed Shareholders,
The Board of Directors of QIC is pleased to
present the Group’s 56th Annual Report,
which includes the Group’s activities, its
consolidated financial statements for the
year 2020 and its outlook for 2021.
2020: A Challenging Year for Global
Insurance
The COVID-19 pandemic sparked the
deepest global economic crisis since the
Great Depression of the 1930s. The impact
of COVID-19 on global insurance markets
was largely felt through the deluge of
insurance claims related to business
interruption, cancelled events, etc. together
with weaker premium growth prospects.
The pandemic impacted investment
income as a result of plummeting interest
rates and elevated levels of capital markets
volatility. The global insurance industry
has estimated that the 2020 losses arising
from COVID-19 pandemic on account of
insurance claims and investment portfolio
losses were in excess of USD 200 billion.
In 2020 the global insurance industry
also had to absorb an estimated USD 83
billion insured catastrophe losses, the 5th
costliest in history arising from a record 30
named storms including five named storms
making landfall in the US state of Louisiana
alone, again the highest on record.
While the Group’s international business
was negatively impacted by global losses
arising from the COVID-19 pandemic and
from catastrophe losses, MENA insurance
operations once again delivered an
outstanding performance during the year.
The COVID-19 pandemic enforced strict
lockdown measures helped to maintain
satisfactory performance, as motor and
medical lines of business saw reduced
claims activity. Gross written premiums
for the year remained stable at QAR 12.20

billion, compared to QAR 12.06 billion
for 2019. QIC’s MENA direct operations
reported Gross Written Premiums of
QAR 2.3 billion, compared to QAR 2.2
billion in 2019. Our successful positioning
as one of the most digitally transformed
insurance company in the region in the
personal line segment, witnessed major
growth in the B2C and B2B channels of
business during the pandemic. Meanwhile
our international business continued
its process of de-risking non profitable
business and carefully allocating risk
capacity from high severity, capital
intensive risks to less volatile and lower
severity lines of business. The Gross
Written Premiums for our international
operations stood at QAR 9.9 billion, as
compared to QAR 9.8 billion in 2019. Our
international business now accounts for
81% of the Group’s total premium base.
The Group’s net underwriting results
for the year were directly impacted by
the losses arising from the reported global
market events of COVID-19 pandemic
losses and above normal catastrophe
losses. The Group’s net underwriting
result stood at a loss of QAR 595 million,
as compared to profit of QAR 282 million
in 2019. The Group also continued to
follow its prudent reserve strengthening
policy across the international business,
taking into consideration the ongoing
litigation in the UK courts regarding
pandemic losses, the impact of increases
in reserves for our UK motor business
arising from indexation of claims, etc.
On the other hand, with the exit of several
key international insurers from the GCC
region our direct business in Qatar and
the MENA region continued to strongly
consolidate its leading position by
demonstrating consistent growth across
select lines of business and delivering
consistent and healthy underwriting profits.

6/ ORDINARY ANNUAL GENERAL MEETING & SUMMARY REPORT 2020

QIC, based on its diversified business
profile, its focus on personal and select
commercial lines and its digitally
transformed business model is well placed
to strengthen its market position and
thrive in the post-COVID environment.
Investment Management An Outstanding Strength of QIC
In 2020, QIC’s investment team once
again proved its mettle. Despite the
unprecedented volatility in global
financial markets, QIC’s investment
portfolio performed well. Following the
lockdown, central banks and governments
took unprecedented measures to mitigate
its impact by cutting interest rates,
extending or relaunching quantitative
easing programmes as well as subsidizing
or incentivizing economic activities.
Inevitably, these measures affected
the performance of insurers’ investment
portfolios as equities drastically dropped
and rebounded while bonds predominately
declined. Against this backdrop, QIC
achieved a net investment and other
income of USD 1,366 million during the
year 2020 compared to USD 1,036
million in 2019. On a year-to-year basis
the return on investment excluding any
one-off gains came at a healthy 3.5%.
The team’s outstanding investment
performance is attributed to careful
diversification of the portfolio across
geographies and investment classes.
In acknowledgment of our superior asset
management capabilities, QIC has been
ranked as the “Top Investment House” by
The Asset magazine for the third year in
a row. The survey ranked top investment
houses in Asian G3 bonds (issued by Asian
issuers in USD, EUR and JPY) based on the
number of votes won by their investors.
Epicure Investment Management
Limited, QIC Group’s wholly owned
investment management company is
the largest investment manager in Qatar
with investments assets in excess of

USD 7 billion (including external AUMs)
and is also one of the largest Investment
Managers in GCC. The Epicure team
employs best-in-class qualified investment
professionals. Epicure is well placed to be
a source of non-insurance revenues in the
years to come.
Robust Capital position and Successful
Issuance of USD 300 Million Tier 2
Capital Notes
Despite the ongoing global uncertainties
of historic proportions, and as a
testament of offering excellent security
to policyholders, our Group’s capital and
liquidity position continue to be robust.
The Group continues to ensure that the
appropriate risk adjusted levels of capital
redundancy from a regulatory and S&P/
AM Best rating point of view is maintained.
Further enhancing the Group’s robust
capital position and reinforcing its
efficient capital structure, in May 2020,
we successfully issued USD 300 million
perpetual non-call 5.5 year subordinated
Tier 2 capital notes. Despite the volatility
in international debt capital markets,
the subscription demand from investors
in respect of this Tier- 2 capital raise
was outstanding and demonstrated the
continued confidence of capital markets/
investors in QIC Group. The notes were
issued through QIC (Cayman) Limited,
a special purpose vehicle incorporated
in the Cayman Islands, and guaranteed
by Qatar Insurance Company.
QLM Listing on Qatar Stock Exchange
Established in 2011, QLM Life & Medical
Insurance Company (QLM) has grown
into the leading medical and life insurance
company in Qatar and among the leaders
in the GCC region. QLM has delivered solid
profitability and generated exceptional
shareholder value during its c. 10 years
of history.
As a testament to QIC’s continued
excellence in generating shareholder
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and enterprise value, in 2020, QLM had
a highly successful initial public offering
(IPO) in which it offered 60% of its
share capital. QLM’s shares commenced
trading on the Qatar Stock Exchange on
13 January 2021. This was Qatar’s first
IPO since 2019 which saw QLM shares
soar by 24% on its first day of trading.
The QLM IPO was the country’s first IPO
that was conducted completely online.
QIC will provide continued commitment
and support to QLM and will retain a 25%
shareholding in the publicly listed QLM.
Leading Digital Innovation through
Anoud Technologies
As part of the Group’s strategy to generate
new channels of revenue, QIC Group
entered into a strategic collaboration with
Swiss Re, a leading global reinsurance
company, to offer its in-house developed,
best-in-class fully integrated, digitally
transformed insurance IT platform
called Anoud+ to third-party insurers in
developed and emerging markets alike.
As part of the collaboration, QIC will
integrate specialised offerings into its
platform to help insurers oversee and
manage their underwriting strategy
and monitor their exposure to natural
catastrophes. Pursuant to this, QIC
established a wholly owned IT services
subsidiary of QIC Group called Anoud
Technologies LLC (Anoud Tech).
Anoud Tech, was recently named by
ACORD and Alchemy Crew in the 2020
Top Ten Leaders with the greatest current
and future ability to change the industry
through InsurTech. ACORD is a non-profit
organization in the insurance industry,
while Alchemy Crew is a worldwide
leader in InsurTech strategy.

compliance culture. Our risk-based capital
adequacy ranks amongst the strongest
level, benefiting from our large capital
base. We have been accredited for our
exceptionally strong financial flexibility
proven by our ability to successfully
access capital markets and generate
organic growth.
The Group continues to strive to improve
its risk management framework that is
commensurate with the complexity of
our risk portfolio. Our risk management
culture and key risk controls continue to
improve with a hub and spoke design to
develop and integrate a Group-wide ERM
framework. Risk modeling is well advanced
in some parts of the Group and will be
further strengthened once the Group-wide
model is finalized.
Investment in Markerstudy Group led
by Pollen Street Capital
Markerstudy Group UK recently
concluded a deal for an investment in
its Group led by Pollen Street Capital
(a UK based independent alternative
investment management company).
The transaction which is subject to
regulatory approvals, will see Pollen Street
Capital acquire a substantial stake in
MSG Group. QIC Group’s participation in
this deal underlines its commitment as a
strategic partner to Markerstudy Group.
The conclusion of the transaction would
also facilitate a substantial repayment of
Markerstudy’s debt to QIC.
S&P and AM Best rating
Global credit rating agencies, Standard
& Poor’s and AM Best, reaffirmed the
Group’s “A” rating with Negative Outlook
during the year.

Strengthening the Enterprise Risk
Management Framework

Governance Code

QIC Group is a frontrunner in
Enterprise Risk Management (ERM)
and demonstrates a robust corporate

Qatar Insurance Company has complied
with the requirements and principles
of governance in accordance with the
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corporate governance code for legal
entities listed in the main market –
issued by the Qatar Financial Markets
Authority (QFMA), and in accordance
with the corporate governance code
for insurance companies issued by the
Qatar Central Bank (QCB). The Annual
Report on Corporate Governance
(copy attached) describes the company’s
position in terms of compliance with the
corporate governance code. The Annual
Report on Corporate Governance will
be submitted to Qatar Financial Markets
Authority (QFMA) post approval at
the AGM.
Nationalization – Our Commitment and
Succession Planning Efforts
QIC, being a leading insurance group
in the region is committed and takes
pride in its nationalization efforts in all
the geographies it operates in within
the region.
Qatarization is always at the forefront in
our succession planning in accordance
with the country’s efforts to realizing the
Qatar National Vision (QNV) 2030. QIC
has a track record of empowering younger
Qatari talent into demanding corporate
roles and executive management positions.
Process Efficiency and Automation Efforts
QIC’s continued endeavour towards
process efficiency and automation resulted
in further improvement of its already
exceptionally low administrative expense
ratio for its core operations to 6.2%.
In total, the Group reported a consolidated
net profit of QAR 126 million for 2020
compared with QAR 671 million for the
previous year which resulted in Earnings
Per Share of QAR (0.004) per share
(2019: QAR 0.174 per share). The Board
proposes the non-distribution of dividend
for the year 2020 taking into consideration
the insignificant net profit achieved
during the year.

In addition to serving its shareholders,
QIC continues to value its corporate social
responsibility and provides support to
the community in cultural, sporting and
educational initiatives. For this year,
QIC has allocated 2.5% of its profits
generated from its Qatar operations
(QAR 10.8 million) towards such initiatives.
Prudently Optimistic Outlook for 2021
The year 2021 will be a year of prudent
optimism for QIC. The financial and
economic challenges brought forth by
COVID-19 will continue to impact our
business down the road. With the current
insurance rate hardening to slowly fade
away and when policy holders expect
insurers to have a greater understanding
of their individualized needs, insurance
digitization efforts will continue to
strengthen in 2021. Qatar and the MENA
region are expected to benefit from
economic diversification and reduced
dependence on hydrocarbon exports.
Qatar will continue to benefit from the
ongoing investments for the upcoming
FIFA World Cup 2022 and expansion
plan of LNG production capacity from
77 million tons p.a to 110 million tons p.a
by 2026. We are also encouraged by
Qatar’s strengthened economic resilience
and the uplifting of blockade as a sign of
improving trading conditions in the region.
The entire Board of Directors would
like to express its appreciation to the
Group’s management team and our
employees for their tireless efforts and
determination. Our sincere thanks also
goes to you, our Esteemed Shareholders,
for your continued support to ensure the
progress of the Group. Finally, we would
like to express our deepest appreciation
and gratitude to the wise leadership of
H.H. Sheikh Tamim bin Hamad Al Thani,
the Amir of the State of Qatar for his
continued support and guidance.
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Consolidated Statement
of Financial Position

At 31 December 2020

Consolidated Statement
of Profit or Loss
For the year ended 31 December 2020

Notes

2020
(QR ‘000)

2019
(QR ‘000)

Cash and short-term deposits

5

8,212,111

8,544,700

Gross premiums

Insurance and other receivables

6

8,847,180

8,452,858

Premiums ceded to reinsurers

5,099,804

Net premiums

Investment in associates and joint venture
Investments
Investment properties

7
8

7,302,864
430,196

149,638

9

16,557,924

15,788,492

10

479,451

596,004

Property and equipment

11

133,486

146,935

Goodwill and intangible assets

12

620,501

636,883

42,583,713

39,415,314

TOTAL ASSETS
LIABILITIES AND SHAREHOLDERS’ EQUITY

Short term borrowings

13

4,109,766

4,526,219

Provisions, reinsurance and other payables

14

4,216,802

3,995,183

Loans

15

186,255

178,500

7

23,080,985

20,499,218

31,593,808

29,199,120

TOTAL LIABILITIES
SHAREHOLDERS’ EQUITY

Movement in unexpired risk reserve

12,201,733

12,059,943

24

(4,047,574)

(1,894,518)

8,154,159

10,165,425

24

Net earned premiums

(8,129,629)

(9,121,778)

24

2,082,660

1,997,342

Movement in outstanding claims

24

(1,268,152)

309,204

Net commission

24

(2,200,552)

(2,877,374)

Other insurance income

24

25

1,331,063

1,088,968

25

(46,051)

(131,683)

1,285,012

957,285

Net investment income
Advisory fee income
Rental income
Other income

3,266,101

3,266,101

Share of profit of associates and joint venture

2,759,194

2,759,194

TOTAL INCOME

Legal reserve

17

634,567

634,567

Operating and administrative expenses

General reserve

18

287,000

287,000

Depreciation and amortisation

Fair value reserve

19

399,769

177,462

Catastrophe special reserve

20

32,017

32,017

Other components of equity

23

21,457

(38,772)
1,335,692
8,453,261

Profit after tax from discontinued operations

147,337

2,697,241

1,615,596

TOTAL EQUITY

10,989,905

10,216,194

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

42,583,713

39,415,314

22

PROFIT AFTER TAX FROM CONTINUING OPERATIONS

805,512

8,600,598

These consolidated financial statements were approved by the Board of Directors and signed
on its behalf by the following signatories on 14 February 2021.

26

Income tax expense

8,205,617
87,047

8

PROFIT BEFORE TAX FROM CONTINUING OPERATIONS

Discontinued operations

8,292,664

8,229
282,198

Finance costs

16.1

TOTAL SHAREHOLDERS’ EQUITY

2,472
(594,896)

Investment income

16.2

Non-controlling interests

9,966,575

24

Share capital

Retained earnings

(198,850)

8,918,305

Reinsurance recoveries

Total investment and other income

Equity attributable to shareholders of the parent Company

764,146

Gross claims paid

Share premium

Subordinated perpetual debt

24

Net underwriting result

LIABILITIES

Insurance contract liabilities

2019
(QR ‘000)

CONTINUING OPERATIONS

ASSETS

Reinsurance contract assets

2020
(QR ‘000)

Notes

11,348

16,793

43,248

48,257

10,970

494

1,350,578

1,022,829

15,183

13,622

770,865

1,318,649

(652,084)

(627,001)

(75,514)

(82,147)

43,267

609,501

(15,242)

(25,464)

28,025

584,037

98,048

86,878

126,073

670,915

Equity holders of the parent

101,017

650,874

Non-controlling interests

25,056

20,041

126,073

670,915

27

(0.004)

0.174

Basic/Diluted, profit from continuing operations attributable
to ordinary equity holders of the parent in Qatari Riyals

27

(0.030)

0.152

Cash dividend per share in Qatari Riyals

28

-

0.15

41

PROFIT AFTER TAX
Profit attributable to:

Earnings per share
Basic/Diluted profit for the year attributable to ordinary
equity holders of the parent in Qatari Riyals
Earnings per share for continuing operations

Abdulla Bin Khalifa Al-Attiya
Deputy Chairman

Salem Khalaf Al Mannai
Group Chief Executive Officer
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Net changes in fair value of investments at fair value through other
comprehensive income during the year

Foreign currency translation differences on foreign operations

Equity holders of the Parent

Non-controlling interests

TOTAL COMPREHENSIVE INCOME AFTER TAX

Continuing operations

Discontinued operations
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670,915

224,031
507,992

Total comprehensive income attributable to:
43,914
26,834

Other comprehensive income for the year
267,945
534,826

TOTAL COMPREHENSIVE INCOME AFTER TAX
394,018
1,205,741

368,370
1,177,128

Total comprehensive income attributable to equity holders
of the Parent arises from:
25,648
28,613

394,018
1,205,741

264,203
1,048,480

104,167
128,648

368,370
1,177,128

-

Total comprehensive income for the year
Dividend for the year 2018 (Note 28)
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Profit for the year
Net change in fair value of investments at fair value
through other comprehensive income (FVOCI)
Foreign currency translation
Total comprehensive income for the year
Dividend for the year 2019 (Note 28)
Effect of loss of control of a subsidiary (Note 41)
Interest on Subordinated perpetual debt (Note 22)
Transfer to other components of equity
Provision for sports and social activities support
fund (Note 21)

3,266,101

3,266,101

At 31 December 2020

3,266,101

-

Provision for sports and social activities support
fund (Note 21)
At 1 January 2020

-

Transfer to other components of equity

At 31 December 2019

-

Interest on Subordinated perpetual debt (Note 22)

77,042

Foreign currency translation

Private rights issue

Net change in fair value of investments at fair value
through other comprehensive income (FVOCI)

3,189,059

-

3,189,059

Profit for the year

At 1 January 2019 (Adjusted)

Impact of adopting IFRS 16

At 1 January 2019

2,759,194

-

-

-

-

-

-

-

-

-

2,759,194

2,759,194

-

-

-

204,702

-

-

-

-

-

2,554,492

-

2,554,492

634,567

-

-

-

-

-

-

-

-

-

634,567

634,567

-

-

-

-

-

-

-

-

-

634,567

-

634,567

Legal
reserve
(QR ‘000)

287,000

-

-

-

-

-

-

-

-

-

287,000

287,000

-

-

-

-

-

-

-

-

-

287,000

-

287,000

General
reserve
(QR ‘000)

399,769

-

-

-

-

-

222,307

-

222,307

-

177,462

177,462

-

-

-

(8,107)

-

499,420

-

499,420

-

(313,851)

-

(313,851)

Fair value
reserve
(QR ‘000)

32,017

-

-

-

-

-

-

-

-

-

32,017

32,017

-

-

-

-

-

-

-

-

-

32,017

-

32,017

Catastrophe
special
reserve
(QR ‘000)

21,457

-

15,183

-

-

-

45,046

45,046

-

-

(38,772)

(38,772)

-

13,622

-

(139,240)

-

26,834

26,834

-

-

60,012

-

60,012

Other
component
of equity
(QR ‘000)

805,512

(10,797)

(15,183)

(115,302)

-

(489,915)

101,017

-

-

101,017

1,335,692

1,335,692

(12,017)

(13,622)

(81,081)

(7,248)

(478,359)

650,874

-

-

650,874

1,277,145

(5,382)

1,282,527

Retained
earnings
(QR ‘000)

126,073

8,205,617

(10,797)

-

(115,302)

-

(489,915)

368,370

45,046

222,307

101,017

8,453,261

8,453,261

(12,017)

-

(81,081)

127,149

(478,359)

1,177,128

26,834

499,420

650,874

7,720,441

(5,382)

7,725,823

Attributable
to owners of
the parent
Company
(QR ‘000)

87,047

-

-

-

(77,688)

(8,250)

25,648

(1,132)

1,724

25,056

147,337

147,337

-

-

-

(127,149)

-

28,613

-

8,572

20,041

245,873

57

245,816

Noncontrolling
interests
(QR ‘000)

8,292,664

(10,797)

-

(115,302)

(77,688)

(498,165)

394,018

43,914

224,031

126,073

8,600,598

8,600,598

(12,017)

-

(81,081)

-

(478,359)

1,205,741

26,834

507,992

670,915

7,966,314

(5,325)

7,971,639

Total equity
(QR ‘000)

For the year ended
31 December 2020

2019
(QR ‘000)

Share
premium
(QR ‘000)

Other comprehensive income (OCI)
OCI to be reclassified to profit or loss in subsequent periods
2020
(QR ‘000)

Share
capital
(QR ‘000)

PROFIT AFTER TAX

For the year ended
31 December 2020

Consolidated Statement of Changes in Equity

Consolidated Statement
of Comprehensive Income

/13

Consolidated Statement
of Cash Flows
For the year ended 31 December 2020
Notes

2020
(QR ‘000)

2019
(QR ‘000)

43,267

609,501

OPERATING ACTIVITIES
Profit before tax from continuing operations
Profit before tax from discontinued operations

97,042

82,528

140,309

692,029

10, 11

52,116

48,617

12

24,244

34,241

8

(15,183)

(13,622)

(598,362)

(904,055)

105,160

11,968

41

Profit before tax

Adjustments to reconcile profit before tax to net cash flows:
Depreciation of property and equipment and investment properties
Amortization of intangible assets, net
Share of profit from investment in associates and joint venture
Investment income and other income
Impairment loss on insurance and other receivables
Provisions for employees’ end of service benefits

14

Net foreign exchange loss on property and equipment and
investment properties
Gain on sale of investment properties

25

Gain on sale of subsidiary
Loss on sale of property and equipment
Net unrealised gain on financial investments
Operating loss before working capital changes

4,669

3,743

(19,971)

10,512

(150,000)

(176,415)

(467,475)

-

480

3,547

(69,175)

(71,915)

(993,188)

(361,350)

Working capital changes
Increase in insurance and other receivables
Increase in insurance reserves – net

(236,648)

880,362

378,707

445,602

240,617

(283,785)

(610,512)

680,829

Payment of social and sports fund contribution

(12,017)

(9,959)

Income tax paid

(5,483)

(6,776)

(7,680)

(3,549)

(635,692)

660,545

Decrease in provisions, reinsurance and other payables
Cash flows (used in) / generated from operations

Employees’ end of service benefits paid

14

Net cash flows (used in) / generated from operating activities
INVESTING ACTIVITIES

(476,226)

(332,421)

11

(24,035)

(36,607)

10

(556)

(929)

8

9,375

9,251

598,362

904,055

Net cash movements in investments
Purchase of property and equipment
Purchase of investment properties
Dividend received from equity accounted investments
Investment income and other finance income
Proceeds from sale of subsidiary
Proceeds from sale of investment properties
Net cash flows generated from investing activities

92,789

-

-

178,034

199,709

721,383

FINANCING ACTIVITIES
Interest paid on subordinated perpetual debt
Net repayment of borrowings

(115,302)

(81,081)

(416,420)

(312,762)

Proceeds from subordinated perpetual debt

1,081,645

-

Dividends paid

(498,165)

(473,852)

51,758

(867,695)

(384,225)

514,233

Net cash flows generated from / (used in) financing activities
Net (decrease) / increase in cash and cash equivalents
Effect of foreign currency exchange difference

51,636

19,304

Cash and cash equivalents at 1 January

5

8,544,700

8,011,163

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

5

8,212,111

8,544,700
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