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Managing Director`s Speech
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Suez Canal Insurance Company aims to be the leading company in the Egyptian Insurance Market; 
we are committed to provide distinguished insurance services for our clients throughout simplicity and 
quick disbursements of compensation, in addition SCI is trying to serve its clients throughout develop-
ing new insurance coverage, satisfying our customers’ needs.

SCI is keen to obtain a credit Rating from the biggest Rating agencies specialized in insurance field 
as AMBest has confirmed a Credit Rating of ‘FSR’ at “B-”and “ICR”(bb-)which reflects the strength of 
the company’s financial position that AMBest has assesset as strong. In addition to that, SCI has been 
a credited a “NSR” from the same agency. As.EG superior from the same agency which reflects the 
financial strength of the company amongst the insurance companies in the Egyptian market. 

SCI aims to achieve its objectives through two main focal points of development:
Our vision: We look forward to be 1st choice for insurance’s clients through our accumulated expe-
rience during decades in which we established a stock of knowledge, experiences and capabilities 
which all our energies are mobilized for it. We are also working to increase the company’s market 
share through a profitable business portfolio and to take the leadership of the insurance market in 
Egypt through the good reputation, product diversity, rapid response to customers’ needs, spreading 
and quality of performance, to be classified 1 in production, profitability, equity and customer satisfac-
tion.

Our mission: We seek to achieve our vision through:
- Enhancing our relations with customers and satisfying their needs by providing high quality products 
and meeting their demands.
- Geographical spreading, expansion of our branches network, agents and offices to meet the needs 
of existing customers and reach all expected customers.
- Investing in people (HR) throughout enhancing their communication skills, satisfying their job needs 
and enabling them to achieve their goals along with SCI’s vision.
- Provide qualified and trained specialized technical staff in insurance business with its different class-
es, and also in the areas of insurance research and development.
- Creation of new innovated ideas.
- Our social commitment in spreading insurance awareness in the society and how important is the 
insurance to our lives.

Here are the outcomes which have been achieved throughout this year:
1-  Written premiums during 2023/2024 reached to be approximate 1.617 billion Egyptian pounds, 
versus 1.375 billion Egyptian pounds for the last year.
2-  Claims paid in 2023/2024 reached to be approximate 561 million Egyptian pounds, versus 353 
million Egyptian pounds for the last year.
3-  Technical reserves in 2023/2024 reached to be approximate amount of 1.041 billion Egyptian 
pounds, versus 921.729 million Egyptian Pounds for the last year.
4-  SCI is keen to invest its available funds in the different investment funds, subject to law and the 
company’s interest; SCI’s net invested funds in 2023/2024 reached to be 1.893 billion Egyptian pounds 
versus 1.617 billion Egyptian pounds for the last year; with a return of investment for the current year 
reached 239.976million Egyptian pounds, versus 152.268 Million Egyptian pounds for the last year.
5-  As for the fiscal year ended on 30/06/2024, SCI has achieved a net profit of 163.718 million Egyp-
tian Pounds, versus 72.936 Million Egyptian Pounds for the last year.
•  In culmination of these efforts, SCI has maintained its exceptional superiority, which is confirmed by 
the company’s fiscal solvency, the trust of our clients and the good management for both insurance 
and investment portfolios.
•  Upon the outcomes of the company, I would like to thank the supervisory authorities for their pro-
ductive cooperation with the company; and I would like to thank the shareholders for their support, in 
addition to all of the company’s employees for their dedicated efforts and devotion in work.
May Allah Grants us Success,
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Board of Directors’ Report

Suez Canal Insurance Board of Director is honored to
Present its Annual Report of the Company’s Activity during the Fiscal Year ending 
30/06/2024 Thanks to Allah, after a challenging year the Company still maintains its dis-
tinguished position in the Egyptian Insurance Sector; and that is due to the Company’s 
strategies of attracting new clients through its branches and offices, spread all over the 
country.

SCI continues its hard work to achieve and accomplish its goals throughout a coherent 
and loyal team at the highest level of efficiency and loyalty; in addition, the Company is 
keen to the continuous development through the development of its human resources, 
in order to achieve the highest levels of performance, to maintain its distinct position, 
and to achieve the required growth rates in premiums and investments.
In addition, the Company was able to protect its investments from any arising risks, due 
to the rational strategy of its management with an incisive vision; and that is in order 
to maintain its top position amongst all companies operating in the Egyptian Insurance 
Market private sector.
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Here are our achievements during the Fiscal Year ended on 30/06/2024:
1.	 Written premiums during 2023/2024 reached to be approximate 1.617 billion Egyptian pounds, 

versus 1.375 billion Egyptian pounds for the last year, which reflects the credibility that SCI 
has in the Egyptian market.

2.	 Claims paid in 2023/2024 reached to be approximate 561 million Egyptian pounds, versus 353 
million Egyptian pounds for the last year. Which SCI retained 238 million Egyptian pounds, 
which illustrates the Company’s positive role in fulfilling its commitments to the policies’ holders 
and beneficiaries.

3.	 The ratio of administrative and general expenses for this year reached 17.25% of the released 
premiums, versus 17.04 % for the last year

4.	 The Company’s total technical reserves in 2023/2024 reached to be 1.041 billion Egyptian 
pounds, versus 921.729 million Egyptian pounds for the last year.

5.	 -It is worth mentioning that the company invests its available funds in the different investment 
portfolios, Subject to the company’s interest and strengthening the rights of the Shareholders 
and policies’ holders; Thus, the net invest funds in 2023/2024 reached to be 1.893 billion 
Egyptian pounds, versus 1.617 billion Egyptian pounds for the last year, the return on the 
investment reached 239.976 billion Egyptian pounds with an average of 13.70% . the return 
on investment amounted 152.268 Million Egyptian pounds with an average of 9.22% for the 
last year.

6.	 The Company’s net profit for the fiscal year ended on 30/06/2024 reached to be of 185.126 
million Egyptian pounds (Pre-tax), versus 80.582 million Egyptian pounds for the last year; 
thus, the Company’s net profit reached to be of 163.718 million Egyptian pounds (After-tax), 
versus 72.936 million Egyptian pounds for the last year.

•	 The Return on total equity for this year reached 41% (After-tax), versus 21% for the last year.
•	 In light of the outcomes of the Company’s business, illustrated by the indicators of the Financial 

Statements as mentioned above, the Board of Directors extends its thanks and appreciation 
to the Egyptian Financial Supervisory Authority, The Insurance Federation of Egypt, The 
Accountability State Authority, The Company’s external auditor and to all those in charge of 
these authorities, whose cooperation had a tangible impact on the good performance and 
achievements.

•	 In addition, we would like to deeply thank our esteemed clients who are real partners in this 
success, due to their trust in us and in our credibility; we would like to extend our thanks 
and appreciation to our dear shareholders for their support to our Company, maintaining its 
exceptional position at the top.

•	 Furthermore, the Board of Directors would like to extend its thanks and appreciation to all of 
the Company’s employees, at its different financial, technical, administrative and marketing 
divisions, for their tangible efforts during this year, which have contributed directly to the 
superiority of the Company’s performance; thus, our Company has come to be a prominent 
symbol of good performance, excellence and credibility, and a true edifice serving the national 
economy.

Chairman

Eng. Mohamed Adel Fathy

Managing Director

Mohamed Hasan
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Dividents as at 30/6/2024
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1st: Premiums:
GWP for the year 2023/2024 reached to be 1,617 Billions LE versus 1,375 Billions LE for the year 
2022/2023 which the company retained 756 Millions LE versus 567 Millions LE for the past year.

Growth of
total premiums
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Distribution of Property & Casualty Insurance premiums
for the year 2023/2024

2nd: Claims
The Total Claims paid for the year 2023/2024 reached LE 560 million against  353 millions LE for the 
year 2022/2023. The Company’s share in such claims (retention) reached 238 millions LE against 
187 millions LE, according to the following table:
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3rd: Commissions & Insurance Brokerage Costs
Total insurance brokerage costs reached 372 millions LE during the fiscal year 2023/2024 representing
23 % of total written premiums against 281 millions LE representing 20.45 % for the previous year. 
According to the following table:

4th: General & Administrative Expenses
Total general expenses during the fiscal year 2023/2024 reached 279 millions LE representing 
17.25% of the total written premiums against 234 millions LE representing 17.04% for the previous 
year according to the following table:

NB: Salaries & wages reached 216 Million EGP representing 77.40 % of General & admin Exp. for 
2023/2024 against 179 Million EGP representing 77 % for last year.

5th: Technical Reserves:
Total Technical Reserves formed at the end of the fiscal year 2023/2024 reached 1.041.208 billion 
LE against 921.729 millions LE for the year 2022/2023, with an increase of 119.479 millions LE 
representingtt

It should be mentioned that the Company has retained all Technical Reserves to meet its obligations 
towards policyholders and beneficiaries in accordance with the proper Technical and practical bases 
and subject to the Reserves of Act 10 of 1981 as amended by Act 91 of 1995. And it has been 
accredited by the company’s actuarial expert.
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6th: Insurance Operations Debtors:

7th: Investments:
On 30/6/2024 the total investments reached EGP. 1.893 billion against EGP. 1.617 billion for the 
previous year, the company managed to achieve EGP. 239.976 as a net return on investments with 
an average interest rate 13.70 %.

- The following illustrates how such investments were directed

 It is worth noted that the collection ratio for 2023/2024 reached 79% against of 74% for the last year

With respect to investment portfolios, every effort was exerted to obtain the highest interest rates 
with the view of avoiding risks and to provide as much cash as possible to be able to perform our 
obligations towards policy holders and beneficiaries.
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Investment Proportional Weight:
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8th: Financial Results of Insurance Branches
According to what was shown by the calculation of the results, it was founded 
that property and liability insurances achieved an activity surplus of 163.237 million 
EGP in 2023/2024, compared to 71.368 million EGP in 2022/2023 with an increase of 
91.869 Million from last year.

9th :Net Profit
The company reached at the end of 30/6/2024 net profit before tax EGP 185.126 
million against EGP 80.582 million for the previous year.Net profit after tax reached 
EGP 163.718 million against EGP 72.936 million for the previous year.

10th: Salaries & Wages
Salaries and wages and their equivalent reached EGP 216 million representing 
77.40% of general & Administrative expenses. Number of employees reached 807 
Employ- ees.
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Governance Information
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Governance Information
1- The Board of Directors of the Company consists of nine members, as follows:

2- BOD Meetings
The Board of Directors of the Company held 14 meetings which were attended by 100% of the 
Board members except for: Eng. Mofida Kamal El-Din who missed two meetings.

3- Serving Community& Environment:
SCI has been participating in serving community by its keen and ongoing interest in providing 
cash 
or in-kind aid to charities (organization, institutions and public hospitals) with donations and aid. 
donations have reached 250 000 EGP during the financial year 2023/2024. Also, SCI participates in 
Refrigeration Systems
serving the environment by providing a healthy work environment inside the Company by prohib- 
iting in house smoking.

•	 Enterprise Risk Management (ERM)
As a part of the business development and out of the company’s management believe in the im-
portance of ERM role. The company has established this department during the first quarter of the 
Fiscal year 2014/2015 in order to protect its stakeholders from different kinds of risks such as (Stra-
tegic Risks, Operational Risks, Financial Risks, the Market Risks, etc…).
The establishment of this department helped in granting Credit Rating for the company from one 
of the biggest credit rating agencies in the world. AM Best has assigned a Financial Strength Rat-
ing of (B-) “FSR” and a long term issuer credit rating of (bb-) “ICR”.
In addition to a local Credit Rating of “NSR” “aa.EG.Superior”. These ratings reflect SCI’s Balance 
Sheet Strength and enhance the company statute in the Insurance Market on both scales (Locally 
and Internationally)
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Balance Sheet as at 
30 June 2024
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Balance Sheet
as at 30 June 2024
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Revenue & Expenses - Property & Casualty
As at 30/6/2024
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Income Statement As at 30/06/2024
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Comprehensive INCOME STATMENT As at 
30/06/2024
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CASH FLOW STATMENT AS AT 30/6/2024
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About the Company
Suez Canal Insurance Company (an Egyptian Joint Stock Company) was incorporated on the 10th of 
October 1979 pursuant to law No. 159 of 1981 and the Supervision and Control law No. 10 of 1981 and 
its Executive Regulations. In accordance with its incorporation resolution and the License issued by 
the Egyptian Financial Supervisory Authority, the Company practices insurance and reinsurance in 
many lines of business as fire, Marine hull, Marine Cargo, Engineering, Miscellaneous, Motor Comp, 
Motor Act, and health care insurance through its head office located in Giza City and its 29 branches 
and offices in Egypt.

Bases of Preparation of the Financial Statements
The Financial Statements is prepared in accordance to the Egyptian Accounting Standards and pur- 
suant to law No.10 and its executive regulations and to the regulations and directives issued by the 
Egyptian Financial Supervisory Authority and to the insurance Egyptian standers guide applied to 
the Egyptian insurance sector. With the added requirements to the Egyptian Accounting Standards 
No. 47 “ The financial Instruments” according to the regulations issued by the Egyptian Financial 
Regulatory Authority. In addition to the amended Egyptian Accounting Standards issued in 2019 
and its amendments and the relevant local law regulations. Starting from 1/7/2021 and accordance 
to the Egyptian Financial Regulatory Authority directive for the implementation of the Egyptian Ac-
counting Standards No. 47 “ The Financial Instruments” the company’s management has prepared 
the periodic financial statements ended in 31th of December 2021 by adjusting some accountant 
policies and measurements base

Complementary Explanatory Notes for the Financial 
Statements For the Fiscal Year ending 30 June 2024
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STATMENTS OF CHANGE IN EQUITIES FOR THE FISCAL



 35

YEAR ENDING AS AT 30 JUNE 2024
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Earnings per Shares

Subsidiaries debit balances

Subsidiaries debit balances
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Company`S TAX POSITION IN 30/6/2024
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1st: Corporate Income Tax
1- From 86/87 Till 97/98
At 27/07/2009 the dispute between SCI and the Egyptian tax authority (VIP directorate) has been 
settled and the sum of EGP 3 845 571 had been refunded to SCI.
For the period from 86/87 till 89/90 the Tax Directorate has filed a case before the Court of Cassa- 
tion challenging the judgment issued by the Court of Appeal in favor of the Company, yet no judg- 
ment has been issued.

Company’s Tax Position in 30/06/2024

3- From 2001/2002 Till 2004/2005 :
As per law 174 all due tax is paid to get the benefit of exempting 90 % of fines. Thus, the company 
has appealed for its right to enforce law 5 in exempting the interest of deposits, investment certif- 
icates and treasury bonds from tax as the appointed expert by the court approved the exemption 
of deposit’s interest and neglected the investments certificates and the treasury bonds another 
case has been field.  A final verdict has been granted in the favor of the company’s and waiting for 
the executory formula to be applied  .

According to above a sum of 11,889523 out of 61,767705 has been paid in full with a deduction of 
81%.

The Taxes section detailed as following:

2- From 90/91 Till 2000/2001 : Inspection has been conducted and the payment has been made.

4- From 2005/2006 Till 2007/2009 : Inspection has been conducted and the payment has been 
made.
5- From 2009/2010 Till 2010/2011 : Payments were made in full for the benefit of applying law 174 of 
(exemptions of 90% from fines).
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6- From 2011/2012 Till 2013/2014 :
Internal committee has been formed and official decision were made, EGP 6,000,000.00 were 
paid as adjustment. All forms are being adjusted according to that.
7- From 2014/2015 Till 2020/2021 : all taxes forms were introduced and inspection is in process.
8- From 2019/2020 Till 2022/2023 : No inspection yet.

1- Period until 2005 : Inspection conducted, dues paid in full.
2- From 2006 to 2010 : An amount of 8,000,000.00 EGP was paid under payment until the claim 
was officially sent to the company, according to the semi-final agreement which was reached in 
the examination..
3- Period from 2011 Till 2020 : Inspection is in process
4- Period from 2021 Till 30/6/2024 : Inspection is in process; Monthly underpayment installments 
are in place.

2nd: Salary Taxes :

(1) From Business Commencement until 30/06/2004 : Inspection conducted; dues paid in full.
(2) From 01/07/2004 Till 30/06/2005 : Inspection conducted; dues paid in full.
(3) From 01/07/2006 Till 31/12/2010 : Inspection conducted; dues paid in full.
(4) From 01/01/2011 Till 30/06/2013” : Inspection conducted; dues paid in full.
(5) From 01/07/2013 Till 30/06/2016 : Inspection conducted; dues paid in full.
(6) From 01/07/2016 Till 30/06/2019 : Inspection conducted; dues paid in full.
(7) From 01/07/2019 Till 30/06/2024 : Yet, no inspection.

3rd: Stamp Duty :

4 : Value Added Taxes (VAT)
(1)  From company’s registration in 10th of November 2003 until 30th of June 2015 Inspection 
was conducted and all balances were settled.
(2)  From 01/07/2015 Till 30/06/2016 : Inspection was conducted; a debit balance of EGP 50,709.00 
was estimated which the company objected, and an internal inspection committee is being 
formed to revise it.
(3)  from 01/07/2016 Till 30/06/2018: Inspection was conducted, a debit balance of EGP. 3161507 
was estimated which the company objected and an internal inspection committee is being 
formed to revise it and resulted and resulted an accrued tax of 123650.00 with an abundance 
ratio of 96% dues were paid.
(4)  From 01/07/2018 till 30/06/2021: Inspection was conducted, a debit balance of EGP 76619.00 
and dues were paid.
(5)  From 01/07/2021 till 30/06/2024 : The company submits value added declarations regularly . 
yet , no inspection.
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Auditor’s Report :
Shareholders of Suez Canal Insurance, an Egyptian joint stock company A Report on the Financial 
Statements

We have audited the Financial Statements of Suez Canal Insurance, an Egyptian joint stock com- 
pany, represented in the Balance Sheet as at 30 June 2024, and the related statements Income, 
comprehensive income, Changes in Shareholders’ Equity Statements, Cash Flow and Revenues 
and Expenses of all lines of P&C insurance for the fiscal year ended, and a summary of the salient 
accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statements :

The Financial Statements are the responsibility of the company’s management, as the manage- 
ment is responsible for the preparation and fair presentation of the financial statements in ac- 
cordance with the Egyptian Accounting Standards and applicable Egyptian laws. Management’s 
responsibility includes designing, implementing and maintaining internal control relevant to the 
preparation and fair presentation of Financial Statements that are free from material misstate- 
ment, whether due to fraud or error. This responsibility also includes selecting and applying appro- 
priate accounting policies; and making accounting estimates that are reasonable in the circum- 
stances.

Auditor’s Responsibility :

Our responsibility is limited in expressing our opinion on these Financial Statements based on our 
audit. We conducted our audit in accordance with the Egyptian Auditing Standards and its “insur- 
ance sector” guidelines, and pursuant to the applicable Egyptian laws. Those standards require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance that the financial statements are free from any significant and material misrepresenta- 
tions.
The audit involves performing procedures to obtain evidence about values and disclosures includ- 
ed in the Financial Statements.
The selected procedures depend at the auditor’s personal judgment, including the assessment of 
misrepresentation risk in the Financial Statements whether due to fraud or error. While assessing 
such risks, the auditor takes into his account the internal control relevant to the entity’s prepa- 
ration and fair representation of the financial statement in order to design auditing procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of accounting estimates made by the man- 
agement, and evaluating the overall presentation of the financial statements.
We believe that the audit evidences we have obtained are sufficient and appropriate to provide a 
basis for our audit opinion.
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Cairo at 29th of August 2024

Opinion

In our opinion the above mentioned Financial Statements give a true and fair view in all material 
respects, of the financial position of Suez Canal Insurance Company as at 30 June 2024, and of its 
financial performance and its cash flows for the fiscal year ending on the same date, in accord- 
ance with the Egyptian Accounting Standards and pursuant to relevant Egyptian laws and regula- 
tions.

Report on the other Legal & Regulatory Requirements

The company maintains proper accounting records that are comply with laws and the company’s 
articles of association and the financial statements agree with the company’s records.
The financial information included in the BOD’ report are prepared in accordance with law No. 159 
of 1981 and its executive regulations, is in agreement with the company’s records insofar as such 
information is recorded therein.

Auditors

Prof. Dr. Mohamed Abdel Aziz Hegazy
Dr. Abdel Aziz Hegazy & Co. - Horwath
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Auditor’s Report
Accountability state authority Insurance Account Supervisory Department

On the Amended Financial Statements
of Suez Canal Insurance Company as at 30 June 2024

To SCI’s Shareholders :
We have audited the attached Financial Statements of Suez Canal Insurance (an 
Egyptian joint stock company) pursuant to law No.159 of 1981 its amendments 
and executive regulations and the insurance supervision and control law No.10 
of 1981 its amendments and executive regulations represented in the Balance 
Sheet as at 30 June 2024 with 2.86 billion EGP total assets, also we have audited 
income and comprehensive income statement for the period from 01/07/2021 till 
30/06/2022 with 163.72 million EGP net profit , also we have audited cash flow
statement; changes in Shareholders’ Equity Statement and revenues and expens- 
es statement for all property and causality insurance lines .As well as a summary 
of the salient accounting policies and other explanatory notes.

Responsibility of the company’s management:
The Financial Statements are the responsibility of the company’s management, 
as the management is responsible for the preparation and fair presentation of 
the financial statements in accordance with the adjusted Egyptian Accounting 
issued by the ministerial decision no. (70) at 21/06/2016, and in accordance with 
insurance Egyptian accounting standers guidelines No.70 of 2016 issued by FRA 
and to the applicable Egyptian laws. Management’s responsibility includes de- 
signing, implementing and maintaining internal control relevant to the prepa- 
ration and fair presentation of Financial Statements that are free from material 
misstatement, whether due to fraud or error. This responsibility also includes 
selecting and applying appropriate accounting policies; and making accounting 
estimates that are reasonable in the circumstances.

Auditor’s responsibility
Our responsibility is limited in expressing our opinion on these Financial State- 
ments based on our audit which has been conducted in accordance with the 
adjusted Egyptian Auditing Standards and pursuant to the applicable Egyptian 
laws. The selected procedures depend at the auditor’s personal judgment, in- 
cluding the assessment of misrepresentation risk in the Financial Statements 
whether due to fraud or error. While assessing such risks, the auditor takes into 
his account the internal control relevant to the entity’s preparation and fair rep- 
resentation of the financial statement in order to design auditing procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasona- 
bleness of accounting estimates made by the management, and evaluating the 
overall presentation of the financial statements.
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Law and other organizing requirements
• The company maintains proper accounting records that are comply with laws 
and the company’s articles of association and the financial statements agree with 
the company’s records and the assets were inventoried by the company’s man- 
agement and in accordance with applicable standers.
• The financial information included in the BOD’ report are prepared in accord- 
ance with law No. 159 of 1981 and its executive regulations, is in agreement with 
the company’s records insofar as such information is recorded therein.

Cairo at 24/09/2024

We believe that the audit evidences we have obtained are sufficient and appropri- 
ate to provide a basis for our audit opinion on the financial statements.
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