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The Integrated Report of 2022

Dubai Insurance Company

Dubai Insurance Company is delighted to disclose its
Integrated Report of 2022 which contains the

following:

1.Board of Director’s Report
2.Auditor’'s Report

3.Financial Statement of 2021
4.Corporate Governance Report
5.Sustainability Report

Abdellatif Abugurah

Chief Executive Officer
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Board of Directors’ Report of 2022

Dear valued Shareholders,
Peace and Blessing upon you

The Board of Directors have pleasure in presenting the Fifty two Report on the business of your
Company during 2022.

Firstly, 1 would like to provide an outline of the most important figures and results in the Generd
Balance Shest:

1. Written Premiums amounted to AED 1,469 Billion against AED 1,226 Billion in 2021 with an
increase of 20%.

2. Paid and under-settlement claims amounted AED 518 million against AED 511 million in 2021
, With an increase of 1%

3. The Company achieved technical profits of AED 78 million against AED 75 million in 2021
with an increase of 4%.

4. The Company achieved net profits of AED 92 million against AED 80.5 million in 2021 with
an increase of 15%.

5. Theassets of the Company amounted to AED 2,686 Billion against AED 2,108 Billion in 2021
with an increase of 27 %

6. Shareholders’ equity amounted AED 684 million against AED 630 million in 2021 with an
increase of 9 %
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Dear Valued Shareholders:

A high growth rates were achieved and we were able — Al Hamdullah - to become the fourth largest
national company at the state level by income & profit as per the figures of the third quarter, and we
are expected to maintain this position.

We are also proud that we were able to achieve Emiratization rates in various jobs, whether
administrative or technical, and the Emiratization rates has become 30% of the total workforce, which
might be the highest within the insurance sector of the state.

The percentage of female employees in the company reached 50%.
Action Plan for 2022:

We are looking to improve our ranking between the leading companies by increasing the income and
profit where we target an increase of income of 15 % and increase in profits of 20%.

Management and Analysis Report

List of main figures (in <000)

2021 2022
Tota written premiums 1,226,465 | 1,469,142
Net paid premium 258,372 | 410,392
Net claims (54,397) | (95,520)
Net of underwriting profits | 75,066 78,123
Net of investment profit 18,826 27,253
Other expenses (13,319) | (13,218)
Net profit 80,573 92,159
Unrealized gain 63,633 6,207
Total assets 2,108,248 | 2,686,957
Shareholders’ equity 630,490 | 684,127

1- Important Events and Developments:

- Renewal of Worker Protection Program for five years, and we are working on adding new
free zones to the program.

- Dubai Insurance Company was granted a license from Dubai Health Authority to provide
Medical coverage to workers who are gaining a salary less than 4,000 Dhs (Participating
Insurer).

- Dubai Insurance Company was ranked among the first category in the Ministry of Human
Resources and Emiratization for its active contribution to support Emiratization goals and
was honored along with 16 other companies from private sector at the state level.
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- The percentage of income received through digitization in insurance policies is about 54 % of
the total income.

2- Expected Capital expenses:

Development of computer systems and digitization.

Dears:

The Board of Directors make the following recommendations, looking for your kind approval:

1.

Listen to and approve the Board of Directors’ Report on the Company’s activity and its

financial position for the fiscal year ended on 31/12/2022

2. Listen to and approve the Auditor’s Report for the fiscal year ended on 31/12/2022

8.

Discuss and approve the Company’s balance sheet and profit and loss account for the fiscal
year ended on 31/12/2022

Consider the Board of Directors’ proposals concerning the distribution of cash dividends
of 50% of capital in equal to 50 fills per share & 50 million Dhsin total.

Approve a proposal to distribute 4,500,000 Dhs as remuneration of the members of the
Board of Directors.

Discharge the members of the Board of Directors for the fiscal year ended on 31/12/2022,
or remove them and file aliability action against them, as the case may be.

Discharge the auditors for the fiscal year ended on 31/12/2022, or remove them and file a
liability action against them, as the case may be.

Appoint or reappoint the auditors for 2023 and determine their fees.

Finally, the Board of Directorswould like to submit its thanks and appreciation to al clients, staff and

management of the Company for all their efforts throughout the last year, and also extend their thanks

and appreciation to the Auditor’s continuous cooperation.

Greetings,

Buti Obaid Al Mulla

Chairman of theBoard



Dubai Insurance Company (P.S5.C.)
and its subsidiary

Consolidated financial statements
For the year ended 31 December 2022
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Independent Auditor’s Report

To the Sharcholders of Dubai Insurance Company (P.5.C.)
and its subsaidiary

Report on the Aundit of the Consolidared Financial Statements

Opision
We have audited the consolidsted financial sttements of Dwbai Insurance Company (PS.C)
{the "Company™) and its sabsidiary (the “Group'), which comprise the consolidated Income statement, and
the consolidated statement of financial position s2 at 31 December 2022, consolidsted statement of
comprehensive income, consolidawed seatement of changes in equity and consolidated statement of eash
E!mmﬁnrﬂt]!ﬂ@uﬁﬂ#dmdmﬁmﬂmmmuﬂdﬂdﬁnmﬂﬂw,ﬁmﬁng"mqu{
sipnificant accounting policies.,

In owur opinion, the sccompanying consolidated financial statements give a true and faic view of the
consolidated frenci] position of the Groap as ar 31 December 2022, and of its Snancial performance and
its cash flows foc the year then ended in aceordence with Internasions! Finsncial Reporting Stndards
(TFES).

Basis for Opinion

We ennducted our sudit in accordsnce with International Sandards on Auditing (TSA). Our responsihilities
under those standards ace forther deseribed in the Awdisr’s Reponcbilities for the Andit of the Consolidated
Finavgia! S tatensemtr section of our report. We are independent of the Group in sccordance with Intemational
Erthies Seandards Board for Aceountant’s Code of Ethics for Professional Aceountants (TESBA Code), and
we have fulfilled our other ethieal responsibilities in sccordance with the requirements of IESBA Code. We
bekeve that the audit evidence we have obtined is sufficiem and appropriste to provide a basis for ous
Eey Audit Matters

Key audit mattets are those mamers that, in our professional judgment, were of most significance in the
sudit of the consolidated financial statements of the current year, These matters were addressed in the
conteit of our audic of the mﬂﬁmwm:mnﬁlnhnh.mdhhmﬂngmuﬁninn
thesena, end we do not provide g separate opinion on these marters, For esch marter on the next pape, our
description of how our audit addressed the matzer is provided In that context.

Wa have fulfilied the responsibilitles descetbed In the Avdior’s mppenmbifitar for the awdit of fhe sovsobalnind
Jinandial stacmenss section of owr report, including in relaton to these matters. Accordingly, our audic
inchoded the performance of procedures desipned tw respond to our assessment of the Fsks of material
misseatement of the consolidated financisl staternents. The resules of our audic procedures, incloding the
procedurss performed e address the matters on the next page, provide the basis for our sudit opinion on
the accompanying consolidated financial satements.

0 T0TE Gramt Thamben UAK - Al gty rayerved. Grong Thoemion LAE repressands B lega | Bonmees under which Srant Thormbon &udit pnd Aogometing i =
Limpmd Cerporaiion, & Britss Ygin slench (7] regisieed @ranck, operaie in the LAE These keenees incluche she S5 R, Pubal arsd Sranss 3
brased braacies — B ant Thomban Sudit and Account ng Umted —repldened withithe Bbes Diabl Sotal Markai = Srant Thombos Sedk and Sccomting

Limited Cor peratinn 34 = regarterad with She Dubad Fesncial Services fadhariiy.

" Thorabgn" rafane bo the bremd undar whigh tha Grasr Theenoon meshar freg geosiide seursnos, tae and $8vE0%y sl ok 10 thall sllgens

wujon refery t0-one or mom mesder S, ar the comexT requires, GUIL anad tse member firms are Bt 5 workiwide pamnerskip. STIL ang sach

menber finn b8 sparsie sl s by, Serckms sra delversd by she memder firme, STIL doss poT provios senyless 1o clssqn G and o memser

Tirmis e mok agenks of, and do mat obigate, one snother and are nod lable for ooe arothers sots ar om besone
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Independent Auditor's Report
To the Shareholders of Dubai Insurance Company (P.5.C.) and fts subsidiary

(continued)
Report on the Audit of the Consolidated Financial Statemnents {continued)

Eecy Audit Matters {contmcd)

i)

¥aluation of technical provisions

The estimation of Ebiltes adsing from insumance contracs soch o5 nnesrned premiarn reserve,
outstanding claims reserve, inenered but not reported reserve and ursllocassd loss adjustment expense
reserve as disclosed in note 22 to these consobidated financial stements, involves & significsnt désree of
juelgemene. These Habilities are based on the pattem of sk distibations over coverage pesiod, the best-
estimated uldmate cost of all daima incured bot no settbed ot o given date, whethér reporied o not,
together with the related cliims handling mm,mmﬂ:yﬂﬂpﬂﬂmq{imﬂhiﬂgmﬂm&mnf
policyholder behavion), Actiardal com have been wed o determine these provisions,
Undedying thess compatations aee 2 of explick or implidk assumptions relaring m the expected
settlemnert amount and settement patterns of chdms. Since the detesminatinn of sorh 2 provision
requires the expertise of an external valation expert who incorporates sipnificant assurmptions,
jucdpements and esimstions, the valuston uiﬂn:i:hlhu" s significant o our sudit.

We assessed management’s calcolainns of the technical reserves by pedforming the following
procedures:

*  Undemstood the povernance process in place to determmie the insuranoe contracy kabalines;

*  Tested the undedying Groap data to sourc: documentstion on sample basis;

* Eralsted competence, capabilities and objectivity of menagement’s actuarial specialist;

* Using our acruarial specialise team membess, we applisd our industty knowladge and expesence,
peactices; and

¥  [lkng cur setosdal specialist weam membets, we checked the mathematical accuracy of the
methodology opplied on selected classes of business, purticularly focusing on the lugest and most
UENCETTIID PESErVEs,

Impairment losses on Insucance fecelvables incloding third party recoveres

The Crroup bas ingumoce receivables that are ovendue and not impaired (35 disdosed In note 13 oo these
monsolidsted finsncial statements). The key assocated sk & the recovershility of recevables.
Manapement's related allcreance for expeced credit losses (ECL) & subjective and is infloenced by
assumptions conceming the probability of default and probable losses in the event of defanl,

The work that we performied o address this key audit matter incladed the folivwing proesdores:

*  Obtained an understanding of the Group’s process for estimating ECL and assessed the
appioptiateness of ECL methodology agsinst the requirements of IFRS %

*  Asscssed the remonableness of managements’ key assumpdons and fudgements made in
determining the allowance for BECL, sepmenting of receivables and macroeconomic factors;
and

* e tested the key inputs of made] such as those ueed to calouiate the likelibvood of defauk and
the sobsequent loss on defaclt, by compating to histodcad data. We also assessed
ressonableness of forward-looking factoss used by the Group by corroborating with publicly
gvzilable informatan,
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Independent Auditor’s Report
To the Sharcholders of Dubal Insurance Company (P.8.C.) and its subsidiacy
(contnued)

Report on the Audit of the Consolidated Financial Statements (contdnued)

Responsibilitdes of Management and Those Chatged with Governance for The Consolidared
Financial Statements

Management 15 responaible for the peeparation and fair presentagion of the consolidared francial
statements In accordance with Intemationsl Financial Reporting Standards and in complanee with the
applicable provisions of the Group's Artcles of Association and of the UAE Federal Law No. (32) of 2021
(s amended) and mm&dm]uw?h{@ufm@hmiwmlﬂw
determines is pecessary to enable the prepsration of eonsolidated Bnancial stnsements that are fres from
miterial mirstatement, whether doe to fraud ar eror.

In prepating the consolidated financial statements, management is responsible for asseising the Group's
ahiliry to continue & & goung conceen, disclosing, 15 applicable, matters related to going concem and using
the going concemn basks of saccounting unless rramgement sither inteids to lquidste the Growp or to cease
operations, of has ao realisge aliernatve but o do so.

Thase charged with governance are responsible for oversesing the Group's financial reporting process.
Auditor's Responsibilities for The Audic of The Consclidated Finaneial Statemenis

Ot objectives are to obein reasonable assurance showt whether the consolidated financial statements s 5
whole are free from matedal misstatement, whether due to fraed or ettor, and to lssee an auditor's repor
that includes our opinion. Reasonable sssurance is a high bevel of mssurance, but i not o guarsntes that an
andit condacted in sccordance with 18As will always detect & material misstatement when it exdsts.
Misstarements can adse from frand o ersor and are considered masedal i, individually or in the aggregate,
ﬂurmﬂdmmbh‘htﬁpccmdmiuﬂumth:mmd:mumufum taken on the basis of theee
consolidated fnsncil stetements.

Ag part of an sudit in arcordance with 15As, we exercise professional judgment and maintain professiconal

skepticiam throughout the audit. We alsor

*  |dentify and assess the Ssks of matedal misstatement of the consolidsted financial statements, whether
due 10 [raud o enror, design and perform sudit procedures responsive 1o those dsks, and obtain gudit
evidence that is sufficient and appropriste to provide a basis for our opinion, The risk of not detecting
4 material misstatement resalting from frand s higher than for ane resultdng from emu&mdm
mvolve collusion, forgery, intentional omissions, misrepresentadons, or the override of intemal
cotol

*  Ohbwin an understanding of intesnal contral relevant to the audit in order to design andit procedurmes
that are sppropriate in the circomstances, bat not for the putpode of expressing an opladon on the
effeetivencss of the Group's intemal control,

* FEvaluame the appropriawences of accoanting polices used and the reasonableness of accounting
estimates and relared disclosures made by management.

*  Canclade on the approphatensss of management's use of the gning concem basis of sccounting and,
based on the sudit evidence obiuined, whether 3 materfal vncertrinty edsts related o everss ar
conditions that may cast significent doobt on the Group's ahility to eontinee as o going concesn. I
we conclude that a materal uncertainty exists, we are required 1o desw srention in our aditor’s epornt
o the relsted disclosures in the consolidated financial statermnents ar, if such disclosares are inadequate,
to modify our opinon. Our conclusions are based on the andic evidence obuained op to the date of
our anditor’s sepont. However, future events or conditons may cause the Group o cease o continee
25 @ going concerm.

* Ewaloate the ovenll presentaton, soocmre and content of the consolidated fnancial swatements,
inthding the disclosures, and whether the consolidated finsacial statements represent the underlyng
rransactions and evends ko manner that achieves fakt presentation.

2



o GrantThornton

Auditor's Report
To the Shareholders of Dubal Insurance Company (PS.C.) and its subsidiary

{continued)
Report on the Audit of the Consolidated Financial Statements (eontinned)

Andiror's Responsibilities for The Audit of The Coasolidated Financial Seaternents (continmed)

® Obtain sufficient sppropoate audit evidence sogarding the Bnanclal information of the entites or
buasiness actviries within the Gioup to expesss en opinion on the consolidated financial statements,
We are respansihle for the disection, supetvision and pesformance of the gronp aodie. We remsin
salely responsible for our sudit opinion.,

We cotnmundcate with those charped with governance segarding, among other marters, the planned scope

and tming of the audit and significant audit findings, inchoding any significant deficiencies in intemal

control thas we identify during our andit.

We also provide those chirped with governance with a statement thar we have complied with relevan:
ethical requirernents regarding independence, and o communicate with them all relstionskips snd other
ematters that may reasonably be thought to bear on our independence, and whers spplicable, pelated
safepuards.

From the matters communicated with those charged with govetsance, we detenmine those matters thar
were of most sipnificance in the audie of the consolidated financial satements of the cutzent pesiod and are
therefore the key andit marters. We describe these matters In our anditor's report unless law or mpolaion
prechndes public disdosure aboos the master or when, in extremcly tare circumstances, we determine that a
matrer should not be communicated in our report because the sdvemse consequences of doing 5o would
ressanably be expected to ourwsigh the public interest benefits of such communication.

Report on other legal and regulatory cequirements

Furthes, as sequired by the UAE Fedessl Law Mo, (32} of 2021, we report thar

i) the Group has maintained proper books of acoount;

ify  we have obrained all the infoernation we considesed neceseary for the purposes of our audit

iy the consolidated Snancial statements hove been prepared and comply, in all material respects, with
the applicable provisions of the Articlhes of Association of the Company and the UAE Federal Law
Do (328 of 2021;

iv)  investments in shares and stocks during the year ended 31 December 2022, are disclosed innote 11
oo these consobidated Brancil statements;

¥)  notes 24 and 25 reflect material rebated party tinsactions and the terms under which they were
coadected;

vi)  note T o the consolidared finandial statements reflects the social eontributions made derng the year;
and
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Independent Auditor's Report
To the Shareholders of Dubai Insurance Company (PL8.C.) and ite subsidiury (continned)

Report on other legal and regulatory requirements (continued)

vil) based on the informaton that has been made available to us nothing has come to ocr attentinn which
caoses s o believe that the Group has contravencd during the financial yesr ended
31 December 2022 any of the spplicable provisicns of the UAE Federal Law No. (32) of 2021 oz its
Articles of Assodstion which would have a matesial impact on its sctivities or i consolidared
Boancisl position. Fusther, as required by the UAR Pederal Law Mo, (5) of 2007, we repos that we
have obtained all the information and explanation we eonsidered necessary for the purpose of our
andit.




Drubail Insurance Company (P.5.C.) and its subsidiary

Consolidated income statement
For the year ended 31 December 2022

MNiowes

UNDEEWERITING INCOME
(Fross premium

Movement in onearied premism
Inmurance prémism mEvere 3

e R

Reinsurance share of premaam 3
Movement in reinsurance share of

uncarned premsim 3
Rensurance premium cevenus
Mer insurance premium revenne

e Lad

Betnpqumnee corrumission ncome
Drther underarniting income
Total undersriting incorme

TNDERWRITING EXPEMNSES
Clairms imciisred

Reinguress’ share of claims incarted
et chums incurred

Bk

Commission expenses

Other dirsct expenses

General and administration expenses relating o
underwriting scdvibes

Tomal underwriting expenses

NET UNDERWRITING INCOME

INVESTMENT INCOME
Realised Joes on disposal of investments in debt instruments

a7 armortsed oost
Fﬂ:#ﬂ]u{lﬂﬂjfﬂ;ﬁnmﬁ:ﬂnﬂduumuﬁh?ﬂu

theough profi of loss
Cither investment income i
Oither invetment cosss

DTHER INCOME AND EXPENSES
General and adminsmason expenses noc ellocated
Crther meome/fexpenae)

PROFIT FOR THE YEAR
Easic and diluted eamings per share (AELY B

The stmched explanatory notes 1 00 28 form pars of rthese consolidared fnancial starerments.

2022 2021
AED AED0
1,469,142 1,226,465
(172,1268) {154,688)
1,257,014 171777
(1,043,154) {528,028
156,531 114622
(886,623 {813 406}
410,351 258,371
04,130 80,418
19,420 17,532
513,941 356,321
(518,603) (311,552}
413,043 457,155
(95,520 (34397}
(3%,857) (61,827
(212,004) (128711)
(49,437) (3B 320)
(445,818) (281,255}
78,123 75,066
3 (103}
(17 241
7,779 18,799
(406) (111}
27,253 18,826
(13,274) (12961}
57 {358)
(13,217) (1353190
92,159 B,573
087 077

i



Dubai Insurance Company (P.5.C.) and its subsidiary

Consolidated statement of comprehensive income
For the year ended 31 December 2022

2022 2021
Mo AETY 0 AEDTH0
Profit fior the year 42,159 BIST3
OTHER COMPREHENSIVE INCOME
Littwes thert ¥l oot o ot pifTed selreqently fo profle or Sk
Gain on sale of investments designated at fair value through
wthet comprelensive Intoane 481 3128
Met unrealised prin on financial assets at FVTOCT 11 6,207 (3,633
Diher cormprehensive income for the year 5,686 B, 761
TOTAL COMPREHENSIVE INCOME FOR THE
YEAR 98,847 147,334

The attached explanatory notes | oo 28 form pare of these consobdared Anancial starements.
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Dubai Insurance Company (P.5.C.) and its subsidiary

Consohdated staternent of Bnancial posinon
As at 31 December 2022

_ 2022 iy |

Mozes AETYDO0 AEDTIN
ABSETS
Propeory and equipment . 48898 #0015
Invesmnent Prc‘:ntiu 10 54,273 ﬁE,ﬂ]G
Pl Lantsomsints 11 705,640 R66,415
Reinsurance assets 22 1,152,114 043,002
Insurunce receivablbes 13 J54 353 T L)
Prepayments and othes receivables 14 29,954 2H 422
Sranutory deposits 15 004 10300
Cash snd cach equivalents 16 311,725 174,066
TOTAL ASBETS 2,686,957 2108248
EQUITY AND LIABILITIES
Equity
Share capital 17 10 600 103,000
Statutory reserve 18 50,000 50,000
Genenl teseree i8 50,000 50,000
Bledsuranee fiesrve 18 13,812 A.5%
Retnined exmings 245,253 203,030
Cumutatree changes in fair value of investments 18 225,062 218,855
Tortal equity ¥ 684,127 630,490
Bank loan 20 . 11,030
Employees’ end of sernce benefits 21 5,809 5,537
Insurance ecntrac Babilites . 1,292,233 1,060,013
Amounnt held under reinsarmnos tregkHe 41,133 27,284
Reinsurance balances payable 23 [w) 177,27 136,255
Insurance and other payables 23 (b 486,373 57,630
Total liabilitics 2,002,850 LATT, 756
TOTALEQUITY AND LTABILITIES 2 686957 2,108 248

The consolidared financal satements were authorsed for Bsoe in accordance with 8 resolution of the
direcrans on 7 Febeoary 20235

—
_::::-1

/
. ~ /,’::-'
Buti Obaid Aleaslia Murowsn Abdulls Al Roseamani
Chadrman Vice Chaimmsn

The attached explanatoy notes 1 to 28 fonm part of these consolidired Snancial smtements.
8
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Dubai lasurance Company (P.5.C.) and its subsidiary

Consohdated statement of cash flows
For the year ended 31 December 2022

2z 021
Notes AEDW00 AEDYN0
OPERATING ACTIVITIES
Profit frar the year 92,159 BiL5T3
Adjumserments for
Depreciation on property and equipment 1 2,037 1,531
Diepreciation on investment propesty i 743 ki)
Provision for employess” end of service benefits 21 927 G735
Tevestonent incomme & (27, 779) {1879
Change in fair value of investments at FVTPL 17 2413
Expected credit losses 13 741 1.726
Loss on sale of Bwvestments in debt instraments at
amordsed oost 3 10%
68,948 65,540
Changes in operating assets and labilites:
Reinsermnce assels {208,132} (115377
Insurance recervables (97,762} {B323
Prepayments and otiver ussces (L453) (3067
Tnsurance concrace lishilices 232,224 158,385
Amounts held under reingurance treatles 13,852 (B,37E)
Reinsurance balances payablc 41,022 49,726
Insamnce and other payables 248,742 T, 720
Cash generared from operations 297,441 133726
Emplovees” end of service henefits prid 7 {655) (47
Met cash generated from opertng scinades 200G, TRG 1333749
IMVESTING ACTIVITIES
Inperest received fi 5,TR3 a1y
Dividend income peceived & 22,103 13915
Expenses ofl iNVESIMent propery — net fi (107) 733
Procesds from masurity of investments st FVIPL - 69,768
Proceeds From disposal of investments ot amoriised cose - 3572
Proceeds from sales of investment st FVWTOC] 451 8022
Pusituse of livesitrasnt xt FYTOCT (34,355) (101, 3209
Purchase of investment at FVTFL (107,985) -
Purchase/ (disposal) of investments held at amortised cost (9,124} 5,506
Purchase of investment propenty 10 - (15,260
Putchiese of property and equipment 9 (1,920} {1.956)
Mat cash wsed in investing activities (105,876 (22.021)
FINAMNCING ACTTVITIES
Dividends puid 19 {40,000} (38,000}
Met repayment of hank ioan (11,039} 9 RIT
Directocy’ fees paid (3,212} {3812
Wet cash used in financing activites {56,251) [24.9B5)
INCREASE IM CASH AND CASH EQUIVALENTS 133,659 21473
Cash and cash equivalents at 1 [avary 178,066 96,503
CASH AMND CASH EQUIVALENTS AT
J1 DECEMBER 16 311,725 178, 066

The arrached explanatory notes 1w 28 form pare of thess consalidarsd financial saterments.
Lt




Dubai Insurance Company (P.5.C) and its subsidiary

Motes to the consolidated hinancial statements
For the year ended 31 December 20022

1 CORPORATE INFORMATION

Dubai Insurance Company (P.A.C) (the “Company™ is a pubbe shareholding Company registered under
the TAE Federal Law Mo, [32) of 2021 and the UAE Federal Law Mo, (5 of 2007 eelading oo copumercipl
companses in ehe UAER. The Company mainly issues short tetm insumnace contmets in connection with
worker procection fund, motor, matine, fire, engineering and gerers] aceident (eollectively kaown 18 geneml
ingurance] and gmn]}l.i& mdmndwsldskaﬂmﬂﬁmdy::[umdmasmtdxalmdh&mmj The
Company also invests its fands in investment secutities and pro The repistered address of the
Company is P.O. Box 3027, Dubai, United Arab Emirates. The y operates in the United Asab
Emitutes and most of the insurance policies are issued in the United Arab Emirates. The shares of the
Company are listed on the Dubal Financal Market,

Federal Laor by Decree Mo. 32 of 2021 on Commercial Companies (the “New Companies Law™) was isgsed
an 20 Seprember 2021 with an effective dare of 2 Janoary 2022 and will endrely replace Federl Lo N,
{32) of 2021 on Commerdal Companies, as amended. ‘The Company has nwelve months from the effective
date m comply with the provisions of the Mew Companies Laar

The Company esmhlished a new subsidiary for communication end consulation purposes. These
eemsobidated financial statements incorpomte the financial statements of the Company and its subsidiary
(eollsevely referred o & dhe "Group™)L

Cn 3 Januany 2022, the UAE Ministry of Finance announced the introducton of a %% Federal Comorate
Tax rate effective for fiscal peass commencing on of sher 1 June 2023 Thete s no bmpact of this
announcement on the fnancial statements of the Company fior the year ended 31 December 2022,

2 SIGMIFICANMT ACCOUNTING POLICIES

21 STATEMENT OF COMPLIANCE

These consobdated financial statements have been prepered in accordance with Internationsl Fieancial
Repotting Standards (IFRS) promulpated by Internstional Accountng Standards Board (TASE) and
intespretanons theteof ismed by the Intermational Finaneial Reporting Interpretation. Comrnittee and in
compliance with the applicable requirements of UAE Federal Law Mo, (32) of 2021 relating to commeseial
companies, and of UAE Federal Lawr oo 6 of 2007 on Establishment of the Insurance Authomry and
Organization of e Insurance Operations, conceming Evsutince compieies pnd ngens. These consobdated
financial staternents are prepared in UAE Dirhams (*AED™).

2.2 BASIS OF CONSOLIDATION

The Group comprises of the Company and the undér-mentioned subsidiany company,

Subsidinry Proncipal activi Country of ing Fation Orvmershi

Insurance Pool Por R

Comrronicadon And Flmar Undred Aral Ersirares 101
Conzolesney

Consulting Serices L.LC

The eonsolidared finaneial saatements comprise the fnancal eratements of the Group and it subsidiary as
at 31 December 2022,

Control is achieved when the Group is exposcd, ot has dghes, to vasdable returns from i imaolvement with

the investes and has the ability 1o affect those rerarns through its power ower the investes, Specifically, the

Group controls en investee i, and only if, the Groap ham

*  pover aver the investée e, existing rights that give i the current ahiliey to direer the relevant activitles
of the investse];

*  exposure, of dghts, 1o variable returms from s involvement with the investee; and

*®  the ability to use it power over the investes to sifect its retuzns.,

G:nﬂnllgr. thege is & presumpton that a majeaty of voung dghts result in control, To suppon this

presumption end when the Group hes less thlnnmqm::y ufrlwwunﬁ o sanilar cights of aninvestes, the

Group considers all relevant fucts and circumstance in asseising whether it has power over an investee,

including:

i |



Dubai Insurance Commpany (P.5.C.) and its subsiciary
Notes to the consolidated financial statements
For the year ended 31 December 2022

2 SIGNIFICANT ACCOUNTING POLICIES (continued)
22  BASIS OF CONSOLIDATION (continued)

* the conoecmal arrangement with the other vote holders of the invesee

*  pphts ansng from ofdwer CONMACNIE ATANGETIENTS

®  the Group’s voting Bghs and potential voting el

A change in the ownsrship intereet of a sebsidiary, without a loss of contral, ie accounfed for as an equity
Eransactio.

1 the Group loses conteol over o subsiclagy, it detecoprdses the rebated assets (iociuding poodwall), labdbtes,
non-contoolling interest and other components of equity while any resultant gain of loss is cecognlsed b
profit or loss. Any investment retained & recognised at faic value.

23 BASIS OF PREPARATION

The cansobidated financial statements are prepared wnder the histoncal cost conventon except for the
rocasreamcnt 2t Galr value of Anancial amcts carticd ar Gt valos.

The Group presents s consolideted sttement of financial potition broadly in order of bquidity, with =
dstinctinn based on expectations regarding recovery or sertlement within naclve months sfter the reporting
date {current) and more than twelve moaths after the reportng date (non-current), presented in the notes.

24 STAMDARDS, INTERPRETATIONS AND AMENDMENTS EFFECTIVE
FROM 1 JANTIARY 3232

The folowing redevant standards, interpretadons and amendments oo extsting srandards were issued by the
LASE:

Standard nember Tirle Effective date

IFES 3 Heference o the Concepisl Framework (Amendiments oo 1 Janoary 2022
IFRS 3

LAS 16 Property, Plant and Bquipment — Proceeds before 1 Jangary 2022
Intended Use (Amendments 1o LAS 16)

IAS 37 Onerous Contracts — Cost of Fulfilling a Contract 1 January 2022
(Amendments to TAS 3T)

IFRS 1, IFRS 9, IFRS  Annual Improvements to [FRS Sundards 20182020 1 Janoary 2022

16 and TAS 41

These standatds have been adopted by the Group and did nor have a material impace on these congalidated
fimancizl statements.

2.5 STANDARDS ISSUED BUT NOT YET EFFECTIVE

The impact of the new standards, interpretotions and amendments that are Broed, bur ot yet effsctive, up
ta the date of issuance of the Group’s fAinancial statements are disclosed below. The Group intends o adopt
these standards, if applicable, when they bacome effective,

The impact of the new stendards, interpretations and amendiments that are ssoued, bue not yer effsctve, up
to the date of issuance of the Group's financil statements are disclosed below. The Group intends w adopt
these standards, (F applicalde, when they become sffoctive.

IFRS 17 Insurance Contracis (1 Janwary 2023 Once effective IFRS 17 will replace IFES 4 the qurrent
insurance contracts standard and it s expected o significantdy change the way the Group messures and
reports i insurance contracts. The overall objective of the new standard is to provide an accounting model
for insurance contrscts that is more vseful and consistent for users. TFRE 17 applies fo insurance contracts
{including reinsurance eontracts) an enrity issues, feinsumnee contracts an entity bolds and mvesment
contracts with discretionary participation features an entty 1ssues provided it also issues insurance contracts.

12



Drubai Insurance Company (P.5.C) and ity subsidiary
Notes to the consolidated financial statements
For the year ended 31 December 2022

2 SIGNIFICANT ACCOUNTING POLICTES (continued)
25 STANDARDS [SSUED BUT NOT YET EFFECTIVE {continuwed)

IFRS 17 Insurance Contracts {effective for accounting period beginning on or aficr 1 January 2023
with earlier application permined as long as IFRS 9 and TFRS 15 are also applied)

The scope of IFRS 17 for the Group is matedally conssstent with that of IFRES 4. Invesement conteses aill
be messuted under IFRS 9. IFRS 17 requires that contracts are divided into groups for the purposes of
pecognition and messurement. Portfolios of contraces are identified by grouping tomether contracts which
have similar rigks and are mansred vogether. These groops are tdeen further divided inte groups based on
their expected proficability.

Contracts which are onerous at inception cannot be grouped with conttcts which are profilble o
inception. Contracts which ere issued more than one yeir apart ase not permitted to be incheded within the
same growup, although there is some relicf from: thiz equirement for business in-force at the date of
trangition under the transidonal arangements

'The smadard introdueces three measurement approaches, of which one, the peneral mode and the premdum
allneation approach, are applicable mo the Group's business, The main festures of dhese models are the
measarement of an insurance conmacr a5 the presenr valse of expecred furure cash flows including
acquizition costs, plus an expiicit nsk adjustment, remeasured or each repoming perod wsng corrent
assumptions, and g contmetual service margin (CEMT).

The risk adjustment represents the compensaton the Groap requires for bearing the undertaingy about the
amount and iming of cash flows that asise from non-Bnancial nek as the obligatdons under the insorance
contract ate fulfilled.

The CSM représents the uneamed profit of o geoup of issutance contencts and is recognised in profit o
loss as the insurance service is provided to the costomer usng cowerage units, Covernge onits ame a
messursment of the quantum of service provided across the lifs of the contract and are used to measEce
the service provided in the mportng period and release a corresponding amount of profit to the income
statement. 1f 3 group of contracts becomes loss-making aftes inception the loss is recognised immediately
in the income stacement. This trestment of profits and losses in pespect of services is broadly congistent
with the principles of IFRS 15 and TAS 37 applicable 1o other industries,

Inder the g,-:n:r:! munchel the CSM » ldiu.il::d [xr nom-EComsHnic l:a-l.lnlzd.nn :'h.a.rlg;l:!- .nﬂa.lnag iy fusrere
petinds. For certain contracts with particlpating featutes the variable fes approach i applied, this allows
chanpes in economie assumptions and expesienes to adiust the CSM as well as non-economic assumptions,
reflectang the wasinhle nanare of the entty’s earningg drven by investment retutns. TERS 17 coquiten the
standard to be applied cetrospectively, Where this is asecseod a3 impracticable the smadard slows the
application of » simsplified sswospectve approach or a fair value approach to determine the contracmaal
service margin, The measurement punciples set out in IFRS 17 will egnificandy change the way in which
the Group/company mesures its insurance contracs and aszociated reingurance contracts

These chanpes will mpact the pattern in which profit emerges when compared o IFRS 4 and add
eomplexity to valuation processes, data requirements and assurnption sering, The introduction of IFRS 17
will simiplify the presentadon of the statement of financial position, It requires the presentation of groups
aof tnsumnre {or refnsurance) contacts thae are in an asset position sepatately from thooe in a Tiability
position. The preseatation of the income starement will change moee significandy with IFRS 17 setting out
how components of the profichiity of contracts are disagprepared inim an insorance service result and
insurance finance income/expenses. TFRS 17 also requires extensive disclosures on the amounts recognised
o Insurince contracts and the papore and exeent of osks ansing from them.

Premium allocation appresch: The Premium allocation approach is an optional simplificd mesurcment
model in IFRS 17 that s available for irsurance and reinsurance contracts thar meet the eligtbilior coteria,

13



Dubai Insurance Company (P.5.C) and itz subsidiary

Notes to the consolidated financial statements
For the year ended 31 December 2022

2 SIGNIFICANT ACCOUNTING POLICIES (continued)
25 STANDARDS ISSUED BUT NOT YET EFFECTIVE (continned)

IFRE 17 Insucance Contracts {cffccdve for accounting period beginning on or after 1 January 2023
with carlier application permitied as long as TFRS 9 and TFRS 15 are also applied) {continued)

The Group expects that it will apply the PAA 1o ofl contracts in the Non-Efe segment because the fallowing
criteria are expected m be mer st incepoon.

" Ineutance sontracts and logs-o<curting relngetance contracts: The covemge paood of each conteast
in the Giroap is noe year or less.

Rizk-artaching reinsurance contects: The Gicup regsombly expecs tiat the sesuling measusement of the
asger for remaining covenmge would not differ matedally from the result of applying the scoounting policies
described above

Lnder IFRS 17, the messurement of a group of contracts inclodes all of the future cash fows within the
boundary of each contract in the growp, Compared with the carrent accounting, the Group sxpeas thar fof
certain coatracts the IFRS 17 contract boundasy requirements will chanpe the scope of cash fows to be
incleded in the measurement of existing recognised contracts, as opposed to foture unrecopnised contraces,
The petiod covered by the premiums within the contract boundary is the ‘coversm perdod’, which is relevam
when applying 4 nomber of requirements in TFRS 17,

Insuranee acquisditon cash Hows atise from the actvites of scling, underoritang and Jt-rl:hgl.g;rwpnf
comtracts that are dircotly attibutable o the parefolio of conrmers o which the groop belongs, Under IFRS
17 inmurance acquistion cash fows are allocared o0 groops of contracts using systemacc and ool
rethode based on the tatal premiams far each group.

Lindee IFES 17, oaly insusince sogusion cash Aows that adse before the recopniton of the selated
insurance coneracts are recognised as separaee assets and rested for recoverability, whereas other inmrance
soquisition cash Aows are inchaded in the estimates of the present value of future cash Bows a5 part of the
reasiiremint of the related mfurance contmces.

Impact assessment = Mon-Life Insurance
Alchough the PAA B similar o the Groop's current sceounting testment when measuring liabiliges for
remaining coversge, the following changes are expected in the accounting fos Non-life contracts.

Changes from IFRS 4 Impact on equity on transition o IFRS
17

Under TFRS 17, the Groop will discoant the | Increase
Fature cash flows when messuring

Habilities for incurred claims, unless they are
eApected to occut in one yeir of

less from the date on which the claims ars
ingurred. The Group does not currently

TFRS 17 requires the falfilment cash flows m | Diecrease
include 2 risk sdjosgment for non-

financial osk. This is not explicitly allowed for
currently.

The Group's accounting policy ander IFRS | Decrease
17 to expense elipible insurance acguisition
cash flows when they are incurred differs
from the current practce under which these
amonnts are recognised separately as deferred

ﬂ.d:-ﬂ_uig-iliﬂ-n COSEE.




Drobai Insurance Company (P.3.C.) and its subsidiary
Notes to the consolidated financial statements
For the year ended 31 December 2022

2 SIGNIFICANT ACCOUNTING POLICIES (continmwed)
25  STANDARDS [SSUED BUT NOT YET EFFECTIVE (continued)

IFRS 17 Insacence Contracts {effecdyve for accoundng perdod beglondag on or after 1 January 2023
with earlier application permitted as long as IFRS 9 and IFRS 15 are also applicd) (continusd)

The group implementition project continued through 2002 with & focws on Enalising methodologics and
developing the operational capahilites required to mmplement the standard including data, systems and
husiness priceses. The cuirent focus = on émbedding the operstional capabilities and determining the
rransition balince sheet and comparatives saquired foe 2023 reporting.

Snoe the implémentotion project is correntdy ongoing, manggement beleves that it b impmctical o
deteomine the amoant of the effact of TFRS 17 in the curtent period.

Zi SUMMARY OF SIGNIFICANT ACCOUNTING FOLICIES

The significant sccounang policies adopred in the preparation of the consolidated financial searements are
et aut heloas

Revenue recogniton

Lross premmms

a8 inBUrsnee wHten premivms comprise the total premiums receivable for the whole period of cover
prowided by conteacts enteved inte during the accounting period and are recopnised on the dare on which
the policy commences. Gross premiums inclode any adpestments arising in the sccounting perod for
premmdwms receivable in mespect of busivess writben In paiot accounting perods. Premivms colleced by
intermediaries, but not yet received, are assessed based on estimates from wnderwriting or past expetience
and gre incduded in premiums wrtten. Preminms on insurance policees wre scoounted for oo tee date of
writing of policies except premism Eoome on maring carpo policies which s aceounted for on the expacied
date of vorage. Premiums are adjusted for unearned premiom.

Relnsurance premiunms

Grogs general reinsurnes premivms wrtien compeise the total premboms pavable for the whale cover
provided by conteacts entesed Ento during the period and are recognised on the date on which the policy
incepts, Premioms include any adjustmients ansing in the sccounting penod in respect of minsorance
wontracts incepring in prior scoeunting periods. Unearned reinsurance premiums ase those proporions of
premivme written in 2 year thar selate o periods of tsk after the repoeting date. Unearned reinsofanee
premiumes are deferted over the rerm of the underying direct insurance policies for meks-attaching contracts
and owver the emm of the reinfurance oontract for losses occurting contraces,

Gious reinsusznce premiums on life are recognised a5 an expense on the enrber of the dute when premiums
are payable o when the policy becomes effective

Commissions earmed
Commissions eamed are recognised at the tme policies are writen
Crher investonent income

(1] Intersst income is recognised on & dme proporton busis,
() Dividend income is accounted for when the right to receive payment iz established
(1} Bental income s recognised as income over the pedod o which it relstes,

Clabms and expenses recogmnition

Claims, comprising smounts peyable to conmact bolders and third parties and related loss adjustmen:
expenses, net of salvage and other recoveries, are charged o income as incurred.

The Group generally estimates its claims based on previcus experience. Independent loss adussters noomally
eatimate property claims. Any difference bebwoen the provisions at the reporting date and iettlements and
provisions for the following year is included in the underariting account for that year.




Dubai Insurance Company (P.5.C.) and its subsidiary

Notes to the consolidared financial starements
For the year ended 31 December 2022

2 SIGNIFICANT ACCOUNTING POLICIES {continwed)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Reinsurance claims

Rednsursnce claims ate recoprused when the related gross insurance claim is recognised according to the
teems of the selevant conttacs

Finance eost

Interest paad is recognised in the consolidated statement of income as ir acerues and s calenlated by using
the effective interest rate method. Actrued interest is inchoded within the camrying vslue of the interes
bearng financial liabilicy.

Policy acquisition costs

Commissions and other cosss dircctly related to the scquisiion and renewal of insarance contracs ate
charped o the consolidated sraterment of income when Incureed,

General snd administradion expenses

Crirect CEPETASS of pgeneml insurance bosiness are charged 1w respecive deparnental revenue aceounts,
Indirecs expenses of the general insumnce husiness are allocared to deparmental revenus accounts on the
basis of gross retained premiums of esch deparment. Ctber administration expenses are charged @ the
comsolidarsd statement of noome

Leases

The Group has oo finance lesses. Leases whete the lkessor retaing subsiantislly all the tisks and benefits of
ownership of the wset are classified a3 opemsting beases. Opemating: lease payments ure pecognised 25 =0
expense in the consolideted statement of income on & stralght-fne besis over the lease term.

Liabiliry adequacy test

At each consolidated stetément of financal positon date the Group assesses whether its pecognised
ingnsance lishilities are adequare using caevent estimates of futute cash Hows under its insurance contracts.
If that assessment shows that the carrying smoont of its inswrence labifides 5 inadequate In lght of
estirpated fubure cash Aows, the entire deficiency is immediately recopnized in income god an onecpived

mik prowision is created.

The Gmoup does not discount its Habilsty for unpaid clums as subsmantolly o clams are expecred o be
paid within one yoar of the consclidated statement of francial posidon date,

Foreign currency translation

The presentation currency is AR Dirhams (AED), This & also the funcrional cuerency of the Grenp.
Transactions in foredgn correncies are inftially recorded at the fonetional corrency eate moling at the date of
the transaction, Monetary asaets and Tinbikries denominared in foreizn correncies are retrarslated ot the
functional comency rafe of exchanpe rofing at the repoming date. Mon-monstary items that aee meisured in
terre of histodeal eost in o foreipn correney are trinslated nsing the exchange mte as at the date of the
initial ransaction and are not subsequentdy restated. Noa-monetary items measured at faie valos in g forelgn
curmency ane tansiaced using the exchange mites a1 the date when mcfa.irwlu:wasdﬂmnjutd.ﬂﬂhr-&iy
exchanpe differences dre taken tor the consobidated statement of Income, except when it relates to Toems
when gains or boases are recognised directy in equity, the gain or loss is then recognised net of theexchange
companent o the consolidated statement of comprehensive inoome.

I



Drabal Insurance Company (P.5.C.) and its subsidiary
MNotes to the consobidared financial statements
For the year ended 31 December 2022

2 SIGNIFICANT ACCOUNTING POLICIES (condmed)
25  SUMMARY OF SIGNIFICANT ACCOLUNTING POLICTES (continued)
E:Etntnt reporting

For management purposes, the Gronp i organised into business wnits based on their products and services
and has three repostable operating segments s follows:

a)  The medical and Lfe insuranee segment offers short tetm grouy beakth and e insurance. Bevenue
from this sepmen: is degived peneeily from insuance premiom, fees and commission mncome.

b The genernl nsuronce sepment comprises msurance (o individusls and buskoesses, Gememnl Insuronce
products offered include moroe, marine, Gre, enpineeting, penetal socident and miscellanecus, These
products offer protection. of policyholder’s assets and indemnification of other partics that have
guffered damape as 2 result of policrholder’s accident, e, employes Bability claims and ashestos.
Revenue in this segment i derived primarily from insoranee premivms

e The investment segment inchades investment inoequiny, fixed income ssconties sach as bonds and
fixed deposits and ner renml income from nvestment properties. Income from this segment i
pomarly from investment bcome and fair value gaing and losses on investments,

Mo opeating segments bave been agpregated w form the above reportable opernng segments. Segnnent
performance is evaluared bssed on profit or loss which, in cemmin respects, is measured differently from
profit o bozs in the consolidated fmnncial statements, Unallocated sdministmtive expenses are managed on
a group bisds and are not alloeabed w0 kdividual operating segrnénis,

Ina nterssepment trepssctons ocourmed In 2021 and 20, If any tmosscion wee (o occur, transfer prces
berween operating segroents would be s21 on an arm's length basis in a manner similar t ransactions with
third parties. Segment income, cxpenses and results will include those oansfers berareen business segments
which will then be elimimated on consolidation.

Product classification

Insurance contracts are those contracts when the Group (the Insurer) has accepied significant insusance
risk from another party (the policybolders) by agresing to compensate the poeyholders if a specified
uneertaln futuré event (the infured event) adversely affects the pobicyholders. As a general guidellne, the
Group determines whether it has significant insussnce sk, by comparing benefits poid with benefirs
payable if the insured event did not nocur. Insurance contracts can alsa transfer financial risk. ¥
Irwvesrment contraces are thoge conrescrs thae transfer significant financial risk, Financial risk ic the dsk of

a passible fubare change in oae or more of 8 specified intesast pate, securiny price, commodity price, foregn
exchange mre, index of price or rates, 8 eredit rating or credic index or other varisble,

Oinee a conteact has been classified as an insumnce coneract, it semaing an insorance coatract for the
remainder of its lifetime, even if the insurance msk reduces significandy during this petiod, aness all rghts
and obEgatons sre extingaished or expire. Investment contracts can however be reclassified 12 insarance
contracts aftes inception, iF insurance rizk becomes significanr.

The Gmoup does not have any iovestment conbracts or sny insurance contescts. with Discretionaty
Patticipstion Featuses [IDPF).

Property and eguipment

Property and equipment are recorded ar cose kess accumulated depreciation and any impaitment in value,
Dreprecation is calculated on a stiraipht-line basis over the estimated useful lives of property and equipmens
s Follows;

Furniture 2nd equipment 4 — 10 years
Motor wehicles 4 yoazn

Y



Dubai Insurance Company (P.5.C.) and its subsidiary

Motes to the consolidated financial statements

For the yeat ended 31 December 2022

2 SIGNIFICANT ACCOUNTING POLICIES (conimed)

26  SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES (continned)

Property and equiprment {continued)
Mo depreciation is charged on land.

The easrying valoes of propetty and equipment afe teviewed for impainment whan svents of chonges in
circumstances indicate that the careping value may not be secovembile. IF any much indicadon sxists and
where the carrping values excesd the estimated recoverable pmount, the ame are wimen down o their
recovemble armoant, being the higher of theit value less codts to sell and dheic value in uee.

An iem of property and equipment 3§ derscognised upon disposal or when no lorure economic benefis
are expeckod from its wse ox disposal Any gaim o loss apsing on derecognition of the asset (caikcalated a3
the difference between the net disposal proceeds and the carrying amount of the asset) ls included in the
consolidated statement of comprehensive Income in the year the asset s derecognised.

Expenditure mosrred to eplace 2 component of an item of propeny and equipment that is accounizd for
separately is capitalised and the carrying amoun: of the component that is replaced is written off. Other
subpequent expendinire is capitalised anly when it inceeases funire eoonomic benefits of the related item of

property and cquipment. All other expenditore 85 tecopnised in the consoldated statement of
eomprehensive income as the utpemziahwu-zd-
Investrment properties

The Group has elected o adope the cost model for investment properdes. Accordingly, investment
properties are carvied at cost bess any accumulated depreciation and any aceumulated impairment loases.
Depreciation is calculated on a straight-line basis over the estirmaced useful lives of the sssets a5 follows:

Build=g 40 years
Mo deprecistion is charged on freehold land,

Fair value measurement

The Group messures financinl instruments, such as, equity instraments, and non-financial sssers such as
investment properties (for disclosure purposes), ot fair valoe st gach balnce sheet date. Alen, falr values of
fnaneial ingoroments mesured at amordsed eost are disclosed in pore 11.

Fair value is the poce that wouold be tecebved to sell an asset or paid to ttansfar a labiliny in a0 ordeely
tranzaction between market participants at the mensusement date. The fair value messorement is bsed on
the presumption that the transection oo sell dhe asser or transfer the liability talees place either

- In the principal markee foc the assct o labilicy, o
« Inthe aheence of a Fl:im:ipn.'l marker, m the most advantageous market for the xsct or Labiliey.

The principal or the most advantageous market must be accessible to by the Group,

The fair value of an asset or a lishility @8 measured wiing the assumptions that market participants would
ust when pricing the nsset or liakility, sssuming that market participants act in their economic hest
interest, A fair valoe messorement of 2 noa-financial ssset takes into account & market picticipant’s
ability o genecate economic benefits by wsing the asset in it haghese and hest use or by selling it o
another macket pasticipasnt that would use the asset in its highest and hest use.

The Group uses vahation tschniques that are appropriate in the cdrmmetances and for which sufficient
data are available to messure faic valoe, maximising the use of relevant observable inpurs and minknising
the use of unobservable inputs.

All gssers end Habilines for which faic value is messured ordisclosed in the consolidated fnnncial statements
are cateporised within the fair value hiemrchy, described in note 12, based on the lowest beved inpar that is
gignificant to the fait value micssurement a8 2 whole,

I8
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z SIGNIFTCANT ACCOUNTING POLICIES (continued)
26 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Fair value measurement (continued)

For assets and liabilities that are recognised in these consolidated financisl statements on a recurnng hasis,
the Group determines whether transfers have occnrred berween levels in the kismrchy by re-agsessing
categotisation (based on the lowest level input that i significant o the fair value messurement as a whole)
at the end of =ach reporting pefod.

Financial ingeturnens

Hiecoguition ad sesasareend

Finzncil sssets and financial labilites are recopnised when the Group becomes 2 party to the comttacteal
provvisions of the instrument,

Financial ussets and financial Babdbites sre inftlally measured st fekt value. Transaction costs that are divectly
gtttibutable g the sequisiton or bswe of Bnancly] assets and Onancle] Babilides are added w ot Jeducred
from dhe fiir value of de financial asses or financial Habilides, ss sppropriaie, on nisl recognition.

A Fnancial agset and fAnancial lahility I offset and the net amount is reported in the Bnendial statements oaly
when there is lzpally enforceable righe o set off the recognised amount and the Group intends either to settle
on a4 nes basis or reafise the assets and sertle the liabilites sirltanensly, Tncome and expense will not be
offser in the ennsolidared ararement of incomie unless required ar permined by any accounting stndard or
interpreration, as specifically disclosed in the accounting palicies of the Group.

Financial assens

All finaneiel assers are recognised and derecogmised on trade date when the purchase or sak of 2 Enancial
asset is under a coatract whose werms roquire delivery of the financisl asset within the tmeframe estahlished

by the marker concemed, Financial asssts are initially measored at fair valoe, plus fransection coses. All
recognited financial assets are snbsequently measured in thelr entivety ar eithir amorthed oost o fie valee.

Clarrification and imitial wearsreset of finawial s

For the putposcs of classifiing Ananeial assets, an instrument is an ‘equicy instremert” if it is 2 non-dervative

ard] mecets the definition of *equity” for the issuer {under IAS 32 Finandal Instuments: Presentation} except

for cerain non-dedvadve puttable insbruments presented ag equity by the suer. All other non-denvatve

Hmarseinl augets ae ‘debt instnamients”

Fimgecial arreds b axvortisd cind andd the &fféctir uterert setbord

Debs instrumients are mizasuged at samormised cost ff both of the followlng conditions are met:

*  theassedis held within a business model whose objective 15 to hold sssets in order o collect contracnal
cash Aoes; and

*  the contracnaal terma of the instroment gvic nsc on specfied dates wo cash Sows it are solely
payments of princopal and interest on the principal amount outstanding,

After imidal recognidon, these are messured st smortised cost wing the cticedve interest method,

Digsounting i omitted where the effeet of diseounting is immateral, The Groop may irrevocably dece ar

intial recogrition to chesify a debrt instrument that meets the amomsed cost critesia above as ot FVTPL if

that desipmation elminates or significantdy redwess an aceointing mizmarch had the Bnanchl aser been

meagured at amoctised chst

Cash awd carh sqevefenty

Cash and cash equivabengs, which incdude cash on hand and current scecunts with binks, see classified as
financizl assers at amortised cost.
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2 SIGNIFICANT ACCOUNTING POLICIES (condnued)
26 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued})
Financial assets {contimaed)
Lwsreanse anal stber receivartiler, depasits and natseory desosis
Insuranee and cdher reeeivablbes [mdudirtggrepﬂ}mnm},depndu and Btatutory d-:gn:l: gre mmeanursd ar
amertised cost using the effective interest methnd, loss any mpairment. Tnresest incorne it recognised by
applying the cffective interest rate, excepe for ehom-rerm receivables when the reoopnison of inverest would
b Emimaterial
Fimancial assers ai e valoe thrngh atber cosgirebensme s (FLTOCT
O inital recopndton, the Group can make an ierevoesble election (oa an instroment-by-instrument hasis)
to desiprate investments in cquity instroments as ar FYTOCL Designadon ar FNVTOCT is not peemited if
the equity invesmment i held for wrading. The Group aceounts fior Bnancinl assets at FVOCT if the assets
meet the following condmons:

#  they are held under g business mode] whase objective it is "hold o collect™ the assochted cash

Flows and sell, and
& the conteactual ferms of the fnnncled assels gve die w cash Hows thay are solely pavments of
principal and interest on the principal amount cutstending,

Any gaing o losses recognissd i other comprehensive income (OCT) will be recycled wpon derecognition
of the asset.
Dlividbersds oy ﬂ'naﬁtlnundmm‘l:inmlullr instrarmesrts mi FVTOCT ae rr,':l:-ugnmd 10 NCIMOE SErrsnt w hen
the Group's fight o receive the dividends is established, unless the Fvidends ey represent 4 neoovesy of
part of the cost of the nvestment,
Fimaweiad axoedy at fair swadne throwgd profie ar doss (F1-TFL)
Firsmcial ssgets that are held vdthin o different business model ather than 'hald s collect’ o hald to collect
and sell' are categorised at FVTFL Fumher, irrespective of business model fnancial asses whose
contractual sh fows are oot soldy pavmentss of poncipal and interest are secounted for ac FYTPL
The fair value is determined in line with the eequirements of TFRS 9 "Financial Instruments’, which does
not alloar for measurement st ooss. Faie value = determined in the manner described in note 12 Assets in
this carsgory are measured ot i value with gains or losses recogmised in profic oe loss, The it valies of

financial assers in this caregory are determined by reference o active market transactions o wsing a
valuation technique where no active market exists.

Temairmmnsof fimancied darets

IFRS %'s Empairment requinements ude forward looking infarmation onder Expaced eredic koss (ECL)
mindz| for the fGnancial apses messered ar amemizd cost which conaisr of seance and ocher peceivakles
(excluding prepayments), cash gnd cesh equivalents, Investments at smortised cost and doe from related
parties.

Mpaaeemrent of BLLs

The Group considers & beoader range of information when assessing credit risk and measuring expected
credit losses, inchading past events, current conditdons, ressonable and supporable forecasts that affect the
expected collecability of the future cash flows of the imstroment In applying this foreand-looling
approach, s distncton is made betaeen:

*  finsncial insruments that have not detedorated g ficantly In evedit qualivg since initial recogniton or
whiar have low credie figk ("Btage 17; and

®  financial maeuments thie have deteriorated significandy in credit qualine sinee initial recognitien and
whase credit risk is mot loor (5mae 27,
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2 SIGNIFICANT ACCOUNTING POLICIES (continued)
26  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial assets (continmed)

Brags 3 would cover finaneial ansees that have objective evidence of impaitment ot the reparting dare. The
Crroup considers o debr pecunity to haes low cradit risk when their credit risk refing is equivalent to the
giobally underseaod defimnon of “inrestment grade”.

‘12-manth expected credat bosses’ are reoognised for the first category (1.6 Stage 1) while "lifetine expected
credit lisaes’ are recognised for the second category {.e Stage Z), Measurement of the expected credit losses
is detemmined by a probability-weighted estimate of credit losses over the expected life of the financial
LrislrUEmeETil.

Tansranes amd o resimains

The Growp makes gse of a simplified approsch b sccountng for Insurerce and other and reconds dee boss
allwance as lifetime expeceed credit losses. These are the expected shortfalls in conuwouel cash ows,
comsddering the potential for default at any point doring the Bfe of the Bnuncisl instrument, Tn ealeolating,
the Group uses its historieal éxperience, extermal indicators and forwsrd-Tooking information to calculate
the expecred credic losses using a provision marrix,

The Group asscss impairment of insurance receivables on a collective bagis 45 they possess shared credit
risk characterstics, they have been grouped based on the days past due. Refer to note 268 for @ detailed
analysia of howr the impairment sequirements of IFRS 9 ane appled.

Financial liabiliries

Group's financis] lishilides include bank loan and insurance and reinsueance payables.

Clepication aud witfial neasimineest of ffeavdal Bebififes

Financial bahilities are initally measured ab fair value, and, where upplicable; adjusted for tunsaction costs

unlesa the Group desdpnated a fnancial lability ab fdr value through profit or loass. Subsequenidy, Enancial
abiliries are measured ar avortsed cost weing the effecove interest method.

Desecognition of fnancial instrumenis

A financeal agset (or, when applicabli, & part of & Anancel ssset or part of o group of ssmiler Gnandal assers)

is derecognited when:

® The rights to receive cash flows from the asset have expired

*  The Group retding the tight 10 receive cash flows [rom the asset, but has assumed an obligation to pay
them in full without material delay to a third party under & “pass-through' armngement

*  The Group has wransferred its tights to receive cash Bows from the asset and eithen
= has vansfereed substandally all che fisks and reorarnds af the asser, or

- hus neither comfered nor rétdned substandally all dee tisks and sewdrds of dhe ssser, boe has
transfersed conorol of the asset

When the Growp has mansferred its dpht to receive eash flows from an asser and has neither mnsferred
nor retained sabstansally all the risks and rewards of the aset nor transferred control of the amet, the asser
is recoprused o the extent of the Grow's contnuing imvolvement in the asset, Continuing invalvemens:
that takes the form of 3 guamantee over the transferred asser is measured o the lower of the original earrying
wmount of the asset and the maximum amount of consideration thar the Groop could be required to repay.

Al
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2z SIGMNIFICANT ACCOUNTIMNG POLICIES (continmed)

26 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Impairment of non-financial assets

The Group aseesses at each reporting date whether there is an indication that an ssset may beimpaired. [If
any indcation exists, or when snnoal impairment testing for an asset is requined, the Gooup estimates the
acser's cecoverable armount. An asset’s mooverable amount is the higher of an asset’s or cash-peneeating
unit's (CGL) fadr value less costs to sell snd its value in nse: Where the carrving amount of an asset or CGL
exceeds its pecovernble amount, the asset is coosidersd Enpaived and is wtitten down to its recoverable
AL

In assessimg value in use, the estmated futore cash Borars are discoanted to their present value using disoount
rates that reflect current matket assessrmerits of the time valoe of money and the rsks specific to the asset
In determining fair vahue less enars o sell, an approprate valustion model is used. These caloulstions are
carmbarated by valustion mualtptes or ather seailahle fair vahie indicstars.

Impairment Insses are recognised in the starement of profit or loss,

For assers excloding goodwill, an assessment is made ar each reporting date as to whether there i any
indication that previously recopnized impatrment Insses may no lonper exist or may have decreaged. 1 such
indieatinn exists, the Group makes an sttimare of the asser’s or OGTT's reeoverahle smounr. A previoaaly
recognited impaiement loes i reversed only if there has been a change in the estimares used m determine
the asset’s recoverable amount since the last impairment loss was recognised. 1f that is the cage, the carrying
amount of the asset s increased to its pecoverable amount That increased amooat cannot excesd the
carrying amount that would have been determined, net of amortisation, had no mpairment loss been
recognised for the asset in poor years, Such reversal is recopmised in the statement of prodit or loss,

Rrinsurance contracts held

The Giroup cedes insurance tisk bn the nosral course of business foc all of its businesszs, Reinsurance assets
represent balances due from reinsurance companies. Amoants reooverable from reinsurers are esdmated in
8 manner consistent with the outstanding clalms provigon or settled daims assoclated with the relnsures’s
polickes and are I sccordince with the relared peinguiance ComIEaCL

REeinsurance assets are reviewed for Impairment st esch reporting date, or more [requently, when an
indication of impairment arises duting the reporting year. Impairment oonus when theee is objective
evidence a5 & resnle of an event thas ocourred after initial recopgnition of the reinsurance asset that the Group
may not receve all outstanding amounts due under the terms of the contract and the oveat has g reliably
measurable impact on the smounts that the Group will receive from the reinsurer. The impaimment loss i
recorded in the consobdated starement of income, Gains or losses on buying reinsuranee are recopnized in
the income statement immediately ax the date of puschase and are nor amortzsed. Ceded reinsorance
itrengements do not relieve the Group from its obligndons to policyhalders.

The Gmup also sssumes reinsurance rigk in the namal enurse of bosiness for life insurnee and general
imsutanee contructs where applicable. Premiums and clsims on sssumed reinsurance are moognized ae
revenile of expenses in the same manner as they would be if the retnsunnce were consadesad direct business,
taking into account the product classification of the ntingured bosiness. Reinsumnce Eabilities tepresént
halsnces dae to reinsurance companied. Amoonis payable are estimated in a manner consistent with the
refated reimsurance contrect Premiums and claims s presented on 8 geos: basis for both aded and
astumed reinsumnce, Refnsorance assets or labilites are derecognised when the contracnoal dghts are
extinguished or expire or when the contrace s rransferred o another party. Reinsurance contracs thar de
nor mansfer signibcant insurance nsk are accounted for directly through the consolideted statement of
fnaccial position. These ate deposic sssets or fnancial Eabilises that are recognised based on the
consideration paid or received less any explicit idendfied premiume or fees to be retained by the reinsured
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2 SIGNIFICANT ACCOUNTING POLICIES (continued)

26 SUMMARY OF SIGHNIFICANT ACCOUNTING POLICIES (continued)
Insurance receivables

Insurance receivables are recognised when due and measured on initial recognition at the Fair value of the
ennsideration received or receivable, Subsequent to initial recopnition, insurance receivables are measored
at amostised cost, using the effective interest rare method  The carrying value of insurance receivables is
reviewed for impaimment whenever svents or dircumstances indicare that the carrying smount may nor be
recoverable, with the impaizment Joss secorded in the consolidated statement of income.

Insurance recefvables are derecognised when the derecognition criters for fingncial assees have besn met.
Cash and cash eqguivalents

Cash and cash equivalents comprise ensh at bank and in hand and choer-term deposits with an original
rmanunty of theee moaths o less in the consclidated statement of fnanchl poskdon.

Insurance conract abdlites
{1l Unegrsed presmias reserse

At the end of each year a proportion of ast retained premiums of the penesal insumnce, medical and growp
lifc busincss is provided to cover portions of naks which heve oot expived st the repocting date. The
reserves are caleulsved in secordance with the requirements of the Insurance Law relutng to insurance
companies at 1,/ 365 of annual premiums earned nee of ransursnce for sl cesses of insurance, except marine
which is calculated at 25%. Unearned premium reserves for medical and group life business sme taloalaved
on a time proportion basis,

f) Dumerred Sk ned reported resere

A provision is made for the estmated excess of potential daims cver unearned premivms and for clalms
incurted but not reported at the Gnancis position date.

The reserves represent the management's best estimates on the bass of:

2) claims reporeed dunng dhe year
b) dzbayin reporong thess claims
) claim handlirg provision
frrt  Ulmasgtired rivk reserwe
A provision is made for the claims expected m be incurred atter the reporting date in respect of cornent

Insutance contracts that will, together with any deferted expenses, excesd the premiom m be casaed on
those contracis after the teporting date,

(i) Owistdiag elaives

Irsurance contrsct liabilides are recognised when contmers are entered into and premiues ase charped.
These lahilltes sre knewn g5 the outitanding clubms provision, which are based on the estdmared ultimace
cost of all chaims incuered but not sewded at the seporting date, whether reported or not, after reduction for
the expecisd valee of salvage and other recoveries. Delays can be expedenced in the notification and
sertlerment of cenain gpes of claims, therefore the wWtimate cost of claims cannot be koown with cetainty
at the ecportng date. The lability B oot discounted for the dme valoe of money. MNo provision for
equalisadion or catsstrophic rescrves i recognised. The bnbilaty is desecognised when the contrct expires,
is discharped or &5 cancelled.

Provisions

Provigions are reeognited when the Group has a present nhliparion (Jzgal or constructive} as a wsult of a

psst evenr, and it 15 p-mhnbl: that an parflow of resonrees will be :'-!l:]u.ir\&d tor wettle the l:lhl.iail.".l:m and a
reliable sstimate can be made of the smoant of the abligation.
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2 SIGNIFICANT ACCOUNTING POLICIES (conrinned)
26 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Employees’ end of service benefies

The Group provides end of sernce benefits w 1= expatriate employess. The enmdement to thece benefits
iz based upon the emplovess” salary and length of service, subject o the completion of 1 minimum service
period. The expected costs of these benefits are acetued over the pedod of empleyment.

With respect to its UAE notionsl employess, the Group makes contributions io a pension fund established
by the Generl Persion and Sodal Securty Aothority calodated os o percentage of the employess” salanes,
The Group's obligations are limited w these contributions, which are expensed when due.
Contingencies

Contingent lishdites are not recognised in the consolidated financia] ststements. They are disclosed unless
the possibility of an cotflow of reowrces embodying eoonomic benefits is remote. A continpent asser is

oot recognesed in the consolidated fnancial statements but disciosed when an inflow of cconomic bzoefits
is probable.

27 SIGHIFICANT ACCOUNTING JUDGMEMNTS, ESTIMATES AND ASSUMPTIONS
The preparation of the Groups consolidsted financial swtements tequires management 0 malke
judpements, estimates and assomptions ther affect the reported amounes of revenones, expenses, ssets and
liakilirics and the disclosure of eontingenr lishilities, at the teporting date, However, uncermainey abouot these
sssumptinns and estimates could result in ourcomes that could require 8 mareral adjostment to the carrying
mmwrant of the asset ar lishilicy affected in the futare. These oo could inchade

Jndgments
In the process of appling the Emup‘a accounting policies, manapeenent kas made the following jodpments,

apart from thoss involving estimations, which have the most significant effect on the amounts recognised
brt the eomsolidated fnancial statements:

CXarrfieation of pranentier

Management decides whether 4 propesty under eonstruction will be used vpoa eompleton as cwner-
occupied property of for renting out to thivd pardes, 11 used a5 owner-cocupied propeity, the vabe inosse
of the propeity & determined as part of the cash genemiing wnit to which it beboags. Ctherwize, the asset
ig clasaified wa imrestooent property and its i velue is determined an an individusl asset baais,

Chtstmnding clavees, IHNE, ULAE, UPR awd URR

The sstimation of the ultmste lisbility (outstanding claims, IBME apd ULAE) agsing from claims, UPE
and [TRE mede uvnder insoresce contracts 15 the ﬂrmP': mest critical I:l:I:IIJ.D.I'_'-I.DE esamate. Thets sstmates
ate continually seviewed and updated, and adjustments resulting from this teview ase reflecied in the

consolidsted staternent of profit or loss, The process eelics upon the besic assumption that past experience,
ldfutteﬂ. for the efect of corrent d-iﬂui::l['mﬁznh& and ].ii:f-_']'_!,' I."I.'.'Er.'rﬂﬁ {;'Inlﬂm']iﬂg ac-huarial ﬂ]tl.ﬂtﬁl:lns}r ﬁ an

appeopean: basis for predicing fumee cvents,
Estimation uncertainty
The key assumptons concernimg the funare and oder ke sources of estimaton wncertainty st the reportng
dare, thar have n significant risk of causing & rmaterial adjustment to the earrying amounts of assets and
lizbikities within the next fnancial pear are discassed belo:
Valuation of unqueted equity investments is normally based on one of the fllowing

= pecent am's length market gansactions;

* curpent [eir value of another nstrument that is substantally the same; and

*  the expected cash flows discounted at camment mves applicable for items with similar verms and risk
characterlathes; o cther valuabin models.

14
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2 SIGNIFICANT ACCOUNTING POLICTES (continued)

27 SIGNIFICANT ACCOUNTING JUDGMEMNTS, ESTIMATES AND ASSUMPTIONS
{eontinued)

Estimation uncertainty (continued)

Prusition for antrtandig cluiws, sbether rgparted ov o

Considernble judgement by mannpemen: & requared in the ssomaton of amounts dus to contenct holdees

arting from claims made under ingurance contracts, Such stometes aré necessanly baged on cignificant

mssumptions about several faciore involving varying, and possible significant, degrees of judgement and

oncertainty and sctusl resules may differ from mansgement’s sstimatss resalting in Farure chengss in

estipmaied [Ebilides.

In particulaz, estimates bave to be made both for the expected ultimate cost of clums reported at the

repocting date and foc the expected witmate cost of claims incuseed but pot yet cepommed (IBME) at the

reporting date. The primary rechnique adopred by management in estimating the cost of noddfied and IBNR

chtbms, is that of using past claim settlement trends m predics futue clamm ssttlement tends.

Claims requiring court o srhirmtion decisions are estmated individually, Independene loss adjustess

normally estimate propecty claims. Management revieas its provisions for claims incurred, and claims

incurred but not seporeed, on a quarterly basis.

Trnpuciraneis Joniar an e recaraatves

The Group revicws its infuranc: receivabies on a regular basis to assess whether a provision for impairmenr
should be rocorded in the consolidated sratement of income. In particular, judgement by management is
required in the estimarion of the amount and Gming of future cash flows when determining the level of

provisions required,  Such estimares are necessadly based on asumptions sbout the probabiliey of deéfaul
and probable loased in the event of defaule, the value of the underdying secudry, and realisarion costs,

Tmchaarrment lorrer or snsvrores receivinler feontinwed)

In addition oo spmﬁ: pmwn-:-m agﬂ.m!n: |nd|1.'ﬂ11n].]].r significent insurance receivables, the Group also
miakes 3 collective impairment provision agrins insurance recetvables which, although net specifically
Identifitd a2 requiting a specific provision, have 3 greater tisk of defaule than when otiginally pranved. The
amoant of the provision is based on the historical boss panem for inserance recevables within each grade
and i adjusted o reflect current economic changes.

Beinsirance
The Group is exposed to disputes with, and posiibilicy of defindes by, its reinguvers, The Crroup monitors
on a regular basis the evolution of disputes with and the soength of its reinsorers,
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Dubai Insurance Company (P.5.C.) and its subsidiary

Notes to the consolidated financial statements
For the year ended 31 December 20122

5 SEGMENTAL INFORMATION (continued)
OTHER INFORMATION

Medical and life
General insurance insurance Lowestment Total
2023 2 222 2021 2022 2021 2022 202
AEDVNH AEDWIO0 AEDWOD AED'OND AEDYI AEDYOD AEDMNMND AFRDNG

Segment

u55eLs _LS54,205 1,187,752 362,840  2E9065  T69,912 631,431 2,686,957 2108243
Sepment

lisbilities 1,636,868 1152070 365,962 314649 - 11,039 2,002,830 1477758
Capital

expendibare 1,920 1,956 - . - - 1,92 1,956
Depreciatinn 2037 1531 % : : - 20 153

The Group's operations are primarily conducted in the United Amb Emirstes. General insumnce figures
reported shove include cermin assets and lishilities that are common for all theee reportable sepments,
These smounts are not significant and are not reported separately o the chief decision maker.

& OTHER INVESTMENT INCOME

2022 021
AED'D00 AEDTN0
Rental income from investment properfies 2,191 1,081
Investment property expenses (2,208) (1,764
(107) (733}
Dividend income received on Graccial assers ar FYTOCT 22.10% 15915
Interest income from honds and fived deposits 3,166 2612
Interest income from cash and cash equivalents and stamirory deposits 2,617 1,005
27,779 15799

7 GENERAL AND ADMINISTRATION EXPFEMNSES

General and sdminizestion expenses alloeable m the underwritng and non-underwriting aetivities include
mainly the following:

2022 201

AETINHE} ABCHO00

Sraff cosig 28,158 21,135
Rental costs — short éerm opetating leases® 905 1,235
Socal contribunons** BOd 500

# The Group has elected not o recognise 2 lease Eakality for short term keases (leases with an expecred rerm
of 12 morths of les) and for leascs of kerw valoe ssscm. Payments made unider sweh leases ase expensed on
a strnight-line basts.

=* Both the years social contribotions weee paid to Islamic affaiss & Charitable Activities Departmenr.

I



Diubai Insurance Company (P.5.C.) and its subsidiary

Motes to the consolidated finandal statements
For the year ended 31 December 20022

BASIC AND DILUTED EARNINGS PER SHARE

8

Easic eamings per

Profic for the yesr (ARDD0

Diirectars’ fees {ARDAN0
Met (AEDO00)

Welphted awerape pumber of shares outstanding during the year (00N

Barrings per shape (AR

share are calculated by dividing the profic for the year, net of directors” fees, by the
weighted averape number of shares outstanding dunmp the year as follows:

2022 2021
92159 80,573
{5,212) 3,812
6,947 T, 761
100,000 100,000

.87 077

Mo Oguees for diluted eamnings pes shace are presented as the Geoup has not i5seed any insoroments which
would have an impact on eamings pec share when exercised.

PROPERTY AMD EQUIPMENT
Furniture amnd Motor
Land equipment vehicles Total
AEDMOD AEDODD AEDD) AEDMO0
Cost
Ar | Jamumry 2022 44,173 20,704 BED 65,727
Additions during the yesr - 1,920 - 1,920
Ar 31 December 2022 44,173 22 624 BE0 67647
Depreciation:
At | Jurusry 2022 - (15909) @5 (16712)
Charge for the pear - (& 0Z1) (16} (23,037
Ar 31 December 2022 - {17,925) (824) (18,749)
Ner carrying amount:
At 31 December 2002 44173 4,609 26 48,808
Furninare and Mntor
Land Ecquiprrent srehieles Total
AEDTO0 AED I AR ABED' I
Cosc
At 1 January 2021 44,173 18,783 815 63,71
Adbditions during the year - 1,921 35 1,956
A 3 December 20021 44 173 20,704 B350 65, T27
Diepreciation:
At 1 January 2021 = {14,493) (B8] {15,161)
Chanpe for the year (1411} (130 (1,531)
At 31 December 2021 - (155904 (ROH) {15,712
Mer carmying amonmi:
At 31 December 2021 44,173 4,800 42 42015




Dubai Insurance Company (P.5.C.) and its subsidiary
Notes to the consolidated financial statements
For the vear ended 31 December 2022

9 PROPERTY AND EQUIPMENT (continued)

The depreciation chamge for the year of AED 2037 2021: AED 1,531 thousand) has been allocated as
Fullows:

il rsd 2021

AETH0 AEDM0G

Underariting expenses 1,52 1,148
Non-underwriting expenses 509 3a3
2,037 1,531

Included i property and equipoaeent i hnd situared in the Emimte of Dubal, Tnied Amb Emimies with a
carrping value of AED 44173 thousand (2021: AED 44,173 thouwsand). The Group's Board of Directors
has resalved to constiuct the Group’s head offics on the land in the foreseeable futuve,

i) INVESTMENT FPROPERTIES

Freelnld
land Building Toual
AR AT (MK AETY 00
Coern;
At 1 Januasy 2022 17,206 s, 484 R3,780
At 31 December 2022 17,296 6,484 83,780
Depreciation:
At 1 January 2022 - (8763 (1764)
Charge foe the yeas : (743) (143)
At 31 December 2022 - (19,507) (19,507)
et carrying amount
At 3] December 2022 17,294 45,977 64,273
Freehold
Land Budlding Total
AEDT00 AED00 AEDMO0
ot
At 1 January 2021 50,128 18,302 68,520
Additions dusing the year : 15,260 15,260
Transferred 1o building (32,832} 32832 -
At 31 December 8K 17,256 i, 454 B3, 780
Depreciation;
At 1 January 2021 - (18,392) (18,392
Charge for the year - 878 (373
Ar 3 December 2021 = (L& T64) (18,7644
Met carrying amownt:
At 31 December 2021 17,296 47720 65,016

Imvestmen: properies comprse of properies a5 mentoned below:

Laviclt et P AS Sl Firigy Dhviar

These properties are carred ot oost and the fait valos of the investment propecties 48 of 31 December 2022,
based an & valuntion undettbken by an independen: qualified valoer, amounted 1o AED 7,508 thowsand
each.

£l



Dhubai Insurance Company (P.5.C.) and its subsidiary
INotes to the consolidated financial statements
For the year ended 31 Decermber 2022

10 INVESTMENT PROPERTIES (consinmed)
Land awd Briidfng ai Dhiva, Divhal
The property is cattied at cont and the fir vales of the investment propenty a5 of 31 December 2022, baged

on an average of valuaton undertaken by independent qualified valvess, amounted o AED 34875
thoasaad (2021: ARD 208680 thousand),

Eatad comed Buciddingg ot S, Diodvas

Thi propeety which is carried or cose and the fair value of the invessment property as of 31 December 2022
based on an swerage of vahmtion undemken by independent qualified valvees, amounted to AED 51,100

thousand.
‘The fair value of imrestrment propemies has beon determined vsing Jevel 2 fair waloe hierarchy.
] FINANCIAL INSTRUMEMNTS

Cartying value Fair value
022 201 022 221
AETFD AEDED AED'D00 AELFO{0
Fiwancial tarfimends
At fair wabue throvph profit or Loz
fnate 114z)3 152,649 44,781 152,649 44, TE1
Ar fair value through other
cnmprehensive income (ot 11060 e 8 LT 447 375 EZ3 858 483,375
Investments held at smortssed cost
(moee 17 (e) 25113 34,259 29,530 18, 235
05 640 566,415 0, 447 566,345
1{a) FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR LOSs
2022 2021
AELFI AR
a)  Shares —quoted 5,B58 3975
b} Designaied upon initial recognition
Bank deposits — unguoted 148,791 40, 4G
152,649 14 781

The entire shares and bank deposits are within the United Arab Emirates. Bank deposits inchide deposits
amcunting o ABD 148,701 thousand (2021: AED 408068 thousand) with mataricy éever three months as
it the seporting date.

11k} FINANCIAL INSTEUMENTS AT FAIR VALUE THROUGH OTHER

COMPREHENSIVE INCOME
2022 2021
AEDNIM AL
Shares — quoted {within LIAE) 372257 350,BR5
Shares — unguoted {outsids 1TAE) 143,501 125,700
Shures = ungquoted (within [JAE) &,040 6,790
523,858 483,375

The fair wahie gain smownting o ABD 6,207 thousand (2021: AED 63,633 thousend) has been escopnized
im thie consolidaied statement of comprehensive inoome,

Inwestmens ameurting o AED 23,921 thousand are pledged against bank loan {note 200, The investments
carry Inferest ar an effective mterest rate G.08% per anoom,

32



Diubai Insurance Company (P.5.C.) and its subsidiary
Notes to the consolidated financial statements
Far the year ended 31 December 2022

n FINANCIAL INSTRUMENTS (continued)
lifc) DEBT INSTRUMENTS AT AMORTISED COST

s 1 i
AETY D AED0

Amioreised cost
Debt securites (within TIAE) 20,584 10,560
Debt secunites (outside AL 8,149 21,299

29,133 35,259

Diebt securities amounting to AETY 20921 thousand were pledped in 2021 against bank loan (note 200 The
imvestments carry interest at an effectve interest rate G.08% per anoum. The mandty profile of these debt
Instramenss is shown beloas

3 December 2022
Lessthan 5 Maore than &
years FEATS Total
AETYOH AETY (b AETYOO0
Diebr secupites {within TAE) 1,797 19,187 20,784
Drebr securities {outside UAE) 7.232 917 8,149
2,020 200,104 29,133
31 Diecember 2021
Lessthan 5 Mote than 5
L] years Toal
AEDYON AEDM0 AEDA000
Dieht secusities (within UAR) 6,361 4,599 10,960
Diebt securties (ourside LAE) 0644 17,355 27,290
16,305 21,054 36,250

12 FAIR VALTE OF FINANCIAL INSTRUMENTS

Determination of fair value and fair values hicrarchy

The Group oses the following hicrarchy for derermining and disclosing the fair value of financial

instraments by valvation rechnigues

Level 1! quored {unadjueted) prices in active markets for identical asecs o liabilinies;

Lewel 22 ather technigues for which a1l inputs which have a sipnificant effect on the recorded fair value are
observable, either divectly or indirecdy; and

Level 3 techniques that uge inpuss which have 2 sipnificant effeet on the reearded fuie valoe that are noe
based on obespvable marler dara

33



Diubai Insurance Company (P.5.C.) and its subsidiary
MNotes to the consolidated financial statements
For the year ended 31 December 2022

12 FAIR VALUE OF FINANCIAL TNSTRUMEMNTS (continued)
Detcomination of fair value and falr values hierarchy {contdouoed)

The following table shows an analyss of fnancal instramienes recomded at fair valee by level of the fair
walue hieraschy:

Teneal
Level 1 Level 2 Level 3 Fair value
AED00 AELD 000 AEDOH AEDPDOD
Ax ¥ December 2022

Financizl] instroments

Al o wsler chrogh prfi ar farr;
Blank depuosits - 148,791 - 148,791
Croowed couiry securities 3,858 - - 3.B58
3,858 148,791 - 152,649
A fesfr vanlier thmngph ather compeehanrive
F1.T: LT
Cronted equity securities 372,257 - - 372,257
U'nquoted equiry securites - . 151,601 151,601
372257 - 151,601 523,858
376,115 144,74 151,611 676,507
Tol
Lavel 1 Ll 2 Level 3 fuir wvalus
AEDTION AEDHIN ABDOH AEDDDD
At 31 December 20621
Financial instroments
At [t sl o pragic ar bais:
Bank deposits - ), BG . 40,505
Omaed equity securities 3,075 . - 1075
3975 40 806 . 44781
L ——
meane:
Cruoted equiry secunties 350,685 - - 350.RAS
Unquoted equity secaritiss . - 132 400 132 490
350,885 - 132.4%) 481,375
354 60 40,806 1324%) 528,156
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Drubai Insurance Company (P.5.C.) and its subsidiary
MNotes to the consofidated Anancial statements
For the year ended 31 December 2022

1z FAIR YALUE OF FINAMCIAL INSTRUMENTS (continued)
Aszer for which fadr value approximates carrying value

For Bnancial astets and foandal labiliges that bave short teom maturities {less then theee moaths) it s
assumed that the canving samounts approxemate their fuir values. This sssumption is also applied w
insurance feceivables, reinsunnce payabies, demand deposits and savings accounts withowt specific
meutuzity, Fair value of quoted bonds is based on price quotations at the repordng date. Long term hank
loan and bank deposits designated at FVTPL ane evaleated by the Group bated on Level 2 input parameters
such as incegest rates,

13 INSURANCE RECEIVABLES

202 2021

AED0D AECYOO0

Doe from policyholdes 209,736 130,574
Due from insurance companics 24,0M 54 D
Diae focen insurance brokers di, 389 28,550
Dither insurance recoivables 3,360 208
Due from te-insnrance companies in respect of sertled claims 9,706 57814
Less: Allowance for expecied credit losses (13,905 {13 16E;

o438 233

All of the above amounts are due within tereive months of the reporting date. The smounts dus from
reinsurers are normally settled on o geartedy basls, Mevensents bn the allovance for expected credit Josses
were a5 follorrs:

Nz 2021

AETM{M ARD00

Lias allowance as at 1 Jassacy 13,168 11,442

Loss allowance provided doring the year 741 1,726

Loss sllowance asat 31 December 13,909 13,168

The following table shows analysis of intumnce receivables by class of business

Cieneeal Life

b | Fe A | 22 2021

AEDMEID AEDADDD AED00) AEDA00

Due from palievhalders 208,854 138,570 BE2 100y
Doe from memmnce mmpun'ien M,Ml "bd-.:!ﬁd- - -
Doc from msumnce brokers i, 233 28402 158 148
Cther insurance recehvables 3,370 ! = i
Dnae fram pe-insumnoe companies 94 25 SA.432 1 1332
Lesg: Allowwance for expected credit

lngses (13,909 (13,168 - .

362,813 264,798 1,540 2,534

if



Diubai Insurance Company (P.5.C.) and its subsidiary

MNotes to the consolidated financial statements
For the year ended 31 December 2022

13 INSURANCE RECEIVABLES (continoed)

Lnside LIAE:
General Life
2022 2021 p| P74 2021
AEDMO AEDTHN AEDARLN AEDO0
Dhue foom palicylolders 208,454 138,460 a2 1,004
D from insurmnce companies 24,061 54,264 - -
Dhee from insurance beokers 46,232 202 157 148
Crihier insuranee peceivables 337 258 - .
Dhue from re-insurance compinies 2,989 4,933 9
Less: Allowance for expected credit
losses (13,508) (13,168) 3 -
271,598 213,198 1,130 1.152
Chtside LAE:
Due from policyholders . 101 i i
Due fiom re-insurnce companics 91,216 51 459 4 1582
91,216 51,600 409 1,382
The following table provides an ageing analysis of insurance receivebles:
3 December 2022
Less 181 ro 271
tiran 340 -2 B o 150 27 Ing > 355
days daFs days days days days Tora!
AEDYE AEDWES AEDNN  AZDYY  AEDYR AEDYNR  AEDME
lisicde UAE:
Dhae from;
Pubicyhulders 181,492 6,187 B,765 1,736 1841  {4,194) 195827
Insursnce
companics 241 4,395 5,560 3,003 2,499 8,273 24,061
Ineurance brokers 33,610 1,718 4,769 arz 2,598 3322 46389
Dither receivables 337 - - - - - 3,371
Re-insuranee
COpnies 2652 247 10 - - 17 3,083
Tesal 91366 12547 19,104 5 301 6,038 TET2 T2k
Chatside TTAE:
Due from:
Re-insurance
companice 48488 29836 11,206 1,707 341 57 91625

i7



Dubai Insurance Company (P.5.C.) and its subsidiary

Mates to the consobdated fnancial staterments
For the year ended 31 December 2022

13 INSURANCE RECEIVABLES (continued)

51 Decemnber 2021
Leg 181 jo 2im Aoy
than 37 A 5 w180 270 E £ 3]
ahays g adayr A alayr i Tistal
AEDYN AEDNN AEDNE AEDNI AEDYN AEDWRN AEDYN
Insade UTAE:
Due from:
Policyholders 108,034 2287 2224 5,024 3,50 4544 126,504
lnsusknes
Companies 32,931 2553 2934 3,259 4,533 B,054 54,264
Insurince beokerd 20,021 1514 239G I el | 3,934 28,351
Chher recefvables LG - - - - 132 298
Re-fnsutance
Companies 427 94 180 4 kL 196 #5933
Total 163,379 G445 T34 B, 747 3,575 17,167 214,350
Chatside LTAE:
TChoe freums
Policyhnlders a9 33 a7 11 - 170
Reansurnce
Enempintes 25,958 11,951 11453 2,767 458 225 52812
Tatal 26,047 11,951 11 465 204 460 ZR0 52982
14 PREPAYMENTS AND OTHER RECEIVABLES
02 20zl
AEDPOD AED000
Accmed interest receivable Z,295 1,470
Propayments 4,623 2,884
Staff debrors and advances 335 1]
VAT receivable 4,915 840
Cither veceivahles 17,786 16 434
29,954 28422
15 STATUTORY DEPOSITS
2022 2021
AED) AEDFOM0
Bank deposits:
Amounis that cannot be withdrawn witheut the prior approval
of the Minstry of Economy in actardance with
Article 42 of Federal Law No. 6 of 2007 10,0090 10,000

The bank deposit capires after owe year and ia tenewable every year and catns sn interest of 210% per

annum (2021 2. 30%) per annum.

3



Dubai Insurance Company (P.S.C.) and its subsidiary

Naotes to the consolidated financial statements
For the year ended 31 December 2022

I CAEH AND CASH EQUIVALENTS

Cash and cash equivalents inchaded in the consalidased statement of cash Aows comprise the follorwing
cosolicated statement of financial posidon amouns
2022 2021
AEDO0 AED00

Bank halinees and cagh 311,725 178,068

Cash and cash equivalents are within United Arsb Emirates, Eutope and GCC The cash and cash
equivalents include e-Dirham socount amounting to AEID 31 thowsand (2021: AED 233chousand).

17 SHARE CAPITAL

2022 a0z
AETDFVe00 AEIOD

Issued and fully paid 100,000,000 shares of AED 1 each
[2021: 100,000,000 shares of AED | each) 1010, 000 100,000

18 RESEEVES
NATURE AND PURPOSE OF RESERVES

StaIlory reserve

Iv sccordance with UAE Commereial Companies Law and the Group's Articles of Associadon, the Group
has resolved to discontinue the annual mansfer of 10% of the profit for the vear since the smmtory reserve
reached 50% of the paid-up share capital. The reserve is not available for dieribotion, eccept in the
ciscumstances stipolared by the UAE Cammereial Companies Lo,

Genetal reserve

Transfers W the genenl reserve are made on the recommendation of the Board of Disectoes, Dunng the
year, no tanslfer was made (31 December 2021 nil) was oansferred o the geneml reserve from setained
earnings. This reserve may be wsed for such purposes 28 deemed approprate by the Board of Directors,

Reifsurance fesorie

In uecordance with Central Bank of the Unired Arab Emivares’ Boand of Directors’ Decision Mo, 23, Article
34, an amount of AED 5,216 thowand (31 December 2021; ARD 4,640 thowsand) based on the teinsarance
skaee of pn:u:ium at a rate of 0.5% was mansferred from cecmined ELITUNES 10 reinjurance reserve, The
reserve is not available for distribogon and will not be disposed of withow pror approsal fom Cerral
Bank of the United Amb Emirates

Cumulative changes in fair vahie of investments

This reserve peconds fair valve changes on financial mstroments held ot fair valoe throuph other
-n:lnP.rchﬂ:u:lv: IO,
19 IMVYIDEMNING
For the year ended 11 December 212, the shareholders at the annual peneral meeting dated 10 March 2022
approved & cash dividend of 40% (AED 0.40 per share) totalling ARD 40 million. For the year ended

31 December 2020, the sharcholders 31 the snnal peneral meering dated 28 Fehroary 2021 sppeoted o cash
dividend of 35% (AED 035 per gharg) mtalling AED 35 milbon.
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20 BANK LOAN

2022 221

AED 000 AED000

5 11,039

Loan - 11,039

Logw

Dharing the vear 2021, the Group eneered into credit fuelity agreement with an international bank. The loan
frcilities are secured against investrents in fxed income funds bebd ar FYTOCT amounting o AED 200921
thousand for the Group’s investrent opemcans and carry mterase ar 1.month USD LIBOR plos 0.75%
e REA

21 EMPLOYEES END OF SERVICE BENEFITS

Mevements i rhe provision recognised in the consolidated statemnent of Anancial posioon are a5 follows:

222 1|
ABELMI00 AEDOH]
Provision as ot [ |anwaoy 5537 5,204
Provided during the year Ra7 (75
End of service benefin paid (655) (347}
Provision g5 at 31 December 5,509 5,537
22 INSURANCE CONTRACT ASSETS AMD LIABITLITIES
Gross Reinsurers’ share Met
00 20 2022 2021 2022 021
AED'DOD AEDYO0  AEDMOD AEDDN AED'OMN AEDYI0
Incurred bor not seported
reserve (note 22(a)) 180,00 154460  (151,663) (126681 28,351 21779
Unalocared Inss adpesmment
expense reserve (note Z2(h)) 4, B 3,380 = - 4,350 3380
Chasstanding clzims
(mane 24 139599 156565  (IT4H3) (147524 15,156 8,741
Unearned premiem reserve
{note 22(dy) 917,735  T45606  (826,008) (669477 b Bt W I

1292238 1060013 (L16Z114) (43082 140,124 116031
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22 TNSURANCE CONTRACT ASSETS AND LIABILITIES {continned)

Z2 {a) Incurred bot not teported réserve

Cieneral Life
insurance insurance Total
AEDD0 AEDD00 AEDMD
31 December 2022
(atogs 179,682 32 180,004
Reinsorers’ shate L (L6 (209)  (151663)
28,318 33 23,351
31 Drecember 2021
Cracase 154,093 362 154,460
Reinsarers” share (126,345 (332 (126,0681)
27740 o T

Incurred but mos repomed reserve of AED 8,624 thowsand (2021: AED 9,624 thousand) has been provided
by the Group in General insurance sepment compared m the Groop's actuary's repart.

Z2 (b)) Upallocated loss pdjustment expense reserve

CGremneral Life
insurance imBuEanCeE Total
AEDM0 AEDF00 AED
Ar 31 December 2021 3,360 1 3,380
Movemene during the vear 1,500 1 1,510
At 31 Decesnber 2022 4 ?“ ,13 4, B0
22 (c) Ouistanding claims
Genetal Life
Insurance Insurance Toral
AETFOMY AEDROD AED )
At 3] Decermbeer 2022
Gros 189,212 387 189,504
Reinsiurers’ share {174,0%4) (349) (174,443)
15,118 38 15,156
At 3 December 2021
Girciey 155,011 1,554 156,565
Refinsurets’ shase (146,424} {1,400 (147,804)
B.587 154 B4
21 (d) Unearned premium reserve
Grenaral Lifa
insurance mEurance Teeal
ABEDMDID AL AED0
Ar 3 Decamber 2022
Gross 916,572 1,163 917,735
Heinsurers' shars (824 00 (1,095 (HG, (08
i 663 6 M,727
Ar 3 December 2021
Gross T44.530 1078 745,608
Reinsurers' share (bG8, 434) (1,043 (665,477
T8, 80 35 76,1351

¥l
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23 (a) REINSURANCE BALANCES PAYABLE

Reinsurance balances payable

‘The folowing wble shows analysis of rdnsurance balances payable by class of business:

Ipside LLAL
Clutzide TIAR

23 (b) INSUBRAMNCE AND OTHER PAYABLES

Insurance and odher payables

The following t2ble shows analysis of payables by chass of business:

Payables-Inside LTAR
Payables-Crurside UAE

Inzide UAE:

Payable to policy holders
Paysble to insurance companies

Payable to brokers
Payable to TPAs

Cither payalbles

Dumside UAE:

Dither poyables

2022 2021
AEDOD0 AEDDOO
177277 135 255
General Life
.. ] 2021 22 2021
AEDM AEDDN) AED R0 AEDDDO
21,184 15,225 = e
156,073 120,581 20 37y
177,257 135676 20 70
2022 2021
AEDMIO AETY00
486,373 237 630
General Life
M2z 2021 2022 2021
AFEDMNG0 AEDO00 AEDODD ARDMM0
473,245 230163 &l 257
12,728 T210 - -
485,973 273N M0 257
General Life
2022 202 2023 2021
AEDO0 AEDTHM AEDM) AEDIN0
164,782 L0002 162 £7
34,569 31,883 - -
19,034 12,743 230 163
55,266 34,047 = .
195,594 30337 a T
473,245 A6l 400 257
Giencenl Life
2022 2021 2022 2021
AR ALRDO0N AEDE0 AED000
12,728 T.210 -
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e RELATED PARTY TRANSACTIONS

Relsted parties tepresent, mujor shareholders, divectoss and key management personnel of the Group, and
entities contolied, jointly controlled or significantly influenced by such parties. The pricing polickes and
terms of these transactions are spproved by the Group's management.

The sipnificant balances outstanding at 31 December in respect of related parties included n the
congolidard financial staternents are as follows:

2022 2021
AE LR AED (0

Affiates of metor iberebolders:
D from policyloldess 45,392 28 867
Charstanding chiims 32,160 17,195

The income and expenses in respect of related parties incleded in the consolidaved financial stacements are
g follows:

2022 2021
AEDAH AEDNTHE

AAfliater of maior sharebudden:
Premivms 36,101 14,040
Clairms paid (1,246) (10,830}
Commission expenses {4,858) (3,031}
Rent received 8 89
Rent pasd (542) (748

Compensation of the key management personnel is a5 follows:

2022 2021
AL AEDT0G
Shorr term employee benefis 7,344 6,935
End of service benefits 270 199
7614 7.135

Chutsranding balances ar the year-end anse in the nommal course of business. For the years snded
31 December 2022 and 31 December 2021, the Group hat reversed and recorded expecred crodit losses of
AED 345 thoueand and AED 189 thousand on balances oosed by selared parties respectively.

25 DIRECTORS' FEES

Dhirectors’ fees have been included as an appropriation of net prafit far the Yedr as apreed by the Group's
masagement,

26 RISKE MANAGEMENT

{a) Governance ramework

The primacy objective of the Gioup's risk and Onancial management (tamewoil is o protect the Gioup®s
sharcholders from event that hinder the sesminable achicvement of fnancal performance objectives,
including failling to exploit opponunities. Key mansgement tecognises the erdtical impottance of having
efficicnt and effective ritk management systems in place.

The Growp's sk management function s catded out by the board of ditectors, with its asscciated
committees. This iz supplemented with a clear oeganisanonal structure with documented delegared
authofities and responsibilines from the board of directors o the Chief Exeeutive Oflicer and senior

managess,

43
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. i RISK MANAGEMENT (continoed)
] Governance framework (continued)

The board of directors meets regalarly to approve any commerdial, regulztony and organisatonal decisinns,
‘The Chief Executive Officer under the nutharity delegared from the board of direcrars defines the Group’s
nisk and its imterprotation, Emit strocniee oo ensure the appropriate quatity and diversificadon of asets, align
underariting and reinsurance strategy to the corporate goals, and specify reporting requiremients.

The Group's enrerpiise sk managemient [ameaock is eamblished o dentify andd analyse the key dsks
faced by the Group to set appropriate conteods snd manegs those risks. As part of the risks identification
process, the Group uses tisk based ecapial model to assess the cuplial fequirement and udes stress analysis
to apply changes to capital. The Group”s gisk appetite js derved from the changes to capital.

(b} Capital management framework

The primary objective of the Groop's capital mansgsment is o comply with the sejrulatony requirements in
the LIAE and to ensure that it maintains 4 healthy capital tatio in order to support its business snd modmise
sharcholder vahue.

The Group manages its capital structure and makes adjustments to it, in light of chanpes in economic
conditivns. To mantin or adjus: the apital strocoure, the Group may adjust the dividend payment ™
sharcholders, rerurn capiaal o sharcholders or Baoe new shares, The Geoup folly complied with the
exrernally imposed capital cequirements and no changes were made in the objectives, policies or processes
|:'|1.n'i.r|5'd:|.-|: rr_lnmtln:l 31 December 2272 and 31 Decemiber 20121

(ch Regulatory framework

Repulators are primarily interested in protecting the rights of the polieyholders and monitor them closely
to ensare thar the Giroap is satisfactonly mansging affaiee for their benefic. At the same dme, the mgalators
are also interested in ensurng thar the Group mzintzine an approprisce solvency position to mest
unforeseen liabilities adising fram sconamic shacks or natural disasters.

The pperations of the Group are also subject 1o repalarory requirements within the jusisdictions whers it
operates. Such regulations not anly prescribe appeoval and monitodng of activities, but also impose certain
restiictive provisions (eg capital adequacy) to mininise the tsk of default and insehvency on the part of
the nsuruice compandes oo meet unforesesn bablides 32 these arise.

{d} Asger liability management (ALM) fromevooark

Financil tisks arise from open positions in interest rate, currency and equity prodects, all of which are
exposed 1o genecal and specific marlet movements, The Group manages these positions to achieve long-
term mvestment retums o excess of its oblipations undet insursnce contracts. The ptincipal techniqoe of
the Group’s ALM i to match apsots to the lisbilites adsing from insurance contracss by reference to the
type of benefios payabls to contract holders,

The Chict Excoutive Officer actively monitors the ALM to ensum in cich pedod sufbdent cash flow is

avialable w meet liabilites arising from insurance contracts.

The Chicf Excoonive Officer regularly monitors the financial risks associated with the Group's odher

financizl srzete z2nd Habilites not directly associated with insurance lahilisnes.

(3] Disciosure ag per the ciroular no.33 of 2006 of Central Bank of the United Arab Emirares

For the purpose of disclosure as per the cireular no. 33 of 2016 of Central Bank of the United Arab Ermnieates,

the Group’s Anancial informaton is grouped into business omits based on 15 produces and services as

el owrs:

®  The general insufanos segmeent, coOmpdises mowot, marine, O, engincering, medical and peceral
pccident.

®  The life class inclodes group life.
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26 RISK MAMAGEMEMT (continued)

{1:] Maclosare EIPEI.'I:'IE oircnlar mo 33 of 2016 of Cenitral Bank of the United Al Emiraces
[contirised)

The table below summarises the opsranng activities of the general and §fe insurenes class of businese of
the Group,

Goeneral insutance Life inpasraned
2 | ) 2021 2022 2021
Mot AEDM0 AEDTI0 AEDN  AEDOD
UNDERWERITING INCOME
Gross premium 3 1. 466,508 1224 204 2624 2241
Reingtrees’ share of premium 3 (1,040,973) (926,023  (1,176) {2,005}
Net movement in unearned premivm = 3 (15,568) (40,057 (20 )]
Net inmiranee pramism revenaes 3 400,972 358 144 419 227
Remsurnnce commission oomes 9,081 80,371 49 47
Oither income 19,420 17,532 - -
523,473 356, M7 158 274
UNDERWRITING EXFENSES
Claims incusred 4 (517.823) {511,237 (B0 M35
Rensurers’ share of claims incarmed 4 422394 456,796 749 359
Mes chims incurred 4 {95,420) (54,441 (1) 44
Commission expenses (88,775)  (51,785) {82) {47
Cicher direct expenses (EI2002)  {126,711) {Z) -
Geneml and administration expenses
relating to underwriring scrivities® (49300) (38,218 (137) (102)
(445,506) {231,155 (312) {100
NET UNDERWRITING
INCOME 77,967 74,802 156 174
Todal investment income 24,152 16,545 3.1m 2281
Orther opesating expenses {15218)  (15,304) = {11}
PFROFIT FOR THE YEAR 88,901 78,129 TymaT 2444
Net guin,/{loss) on revalmtion of
investments through other
coaniprebensive income 1,550 54,647 138 12,114
TOTAL COMPREHEMSIVE
INCOME FOR THE YEAR 4,451 132,776 3,395 14,558

*General and adminisrraton expenses are allocared betwesn both clesses of business in propoetion with
the grots written premioms in respective chiszes of business 23 apreed by the management.
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2% RISK MANAGEMENT {continued)

(=) Disclosure as per the circular 0033 of 2006 of Centtal Bank of the Unlied Arab Emirates
(zontinued)

The mhle below summanses the sssets and liabilides of the general and life insurance class of business of
the Group.

General insurance Life insurance
2T 2021 2022 2021
Motes AEDPDN ABDNID AETYOM AEDDOD
ASSETS
Property and equiprment 48,898 495 - -
[nvesmment propertcs 54,273 #5016 - .
Fimancizl instromenss 639,042 S 55 5,608 G5, 560
Reinsurance gssess 1L,150.367 941,200 LT 2773
Insarance recemvables 13 362,813 254,798 1,590 2,534
Prepavments and other reozvables 29,954 28,422 - -
Seatutriry deposits 6,000 6,000 4,000 4,000
Cash and cash equivalents 30,440 1769948 1,276 1072
TOTAL ASSETS 2612606 2032300 ML 75939
EQUITY AMD LIABILITTES
Bquity
&hare capital 100000 100,000 - .
Stanitory reserve 50,000 30,000 - -
Creneral teserve 50,000 500,00 - -
Reinsurance reseree 13, TRk B.ATH i | 20
Retnined enrmings 245,253 203030 i
Cumulative changys in fair valee of
investments 180,852 174782 44211 44,073
Reserve for life segment (27,705) (26,207} 27,705 28,207
Total egquity 61,180 556190  TL947 72300
Liabilities
Bank loan - 11039 i A
Emplovess’ end of service benefits E.HOD9 5537 - -
Inszrasce conoact liahtlices L,200,344  1,057.010 1,894 3,003
Armoimis held under relnsurance wentles 41,153 27,284 =
Reinsurance balances papable 197,257 135,870 0 3
Insurance and other payables &3 485,993 337373 400 257
Total lishilities 2,000,516 1,474,119 2,314 3630
TOTAL EQUITY AND LIABILITIES 2612696 7032309 74361 75030

The risks faced by the Group and the way these risks s mitgated by management are summansed balow,
24 Insutance dualk

The dsh uncler any one insursnes contract 15 the possbiliey that the isured event occurs and the uacertainty
of the smount of (e resuling ciaim. By the nature of an ineorance conceact, this sk is random and
therefore wnpredicrable. Factors that aggravate insurnce osk inchede lnck of risk diversification in terms of
type and amoent of sk, pearmaphical locaton and grpe of industry covered.

A4
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24 RISKE MANAGEMENT (continued)
26A  Insurance risk (continued)

Fora portfolio of insurance contracts whete the theory of probebility b spplied to preing and provisioning,
the principal sk that the Grooap faces under its insurance conteacts is that the sctual caims and benefit
payments exceed the estimated amount of the msurance bifities. This could ocour becawse the frequency
of everity of clims and benefits ace preater than estimated. Tnsurance events are random and the actual
number &nd amount of claims and benefies will vary from year to year from the estimare established using
staratical technigues.

Experience shows that the lamger the poerfolio of similar insoranes eonteacrs, the smaller the elative
vatiabiliey about the expected outeome will be. In addition, 5 more diversified porefolio is less Hkely o be
affected across the board by a change in any subset of the ponfalie, The Group has developed is insurance
underamiting strategy 1o diversify the type of insomnce msks accepred and within each of these categories
to achisve 2 suffieiently blrge papulation of rsks o reduce the vaziability of the expected outcame,

The Group manages wsks through its underwriting sumiegy, adequate reinsurance arangements and
prosctive claims handling, The underwriting stategy attempts (o ensure that the aaderwritten sky are wel
diversified in tenns of type and amount of ek, industry and geography. Undereeiting lsnits are b place to
enforee ppproprinte risk selection critesia.

Frequency and sevedty of clifms

The Growp has the dght ot to renew individusl po3ces, to re-poce the osk, to Impose dedactibles and oo
reject the papment of & faudulent claim, Insurance contrects also entitle the Groap o purses thied partes
for payment of some ot all costs {for example, subrogaton). Furthermore, the Group's statepy limits the
total exposure to any one territory and the expasure m any ane induostry.

Property Insutsnce conttsct: are undervricten by reference to the commercial replcement vaiue of the
properties and contents lnsured, and cledm payment lmits are dhaays incleded to cap the amount payable
on eeeurrence of the Insured event, Cost of rebuilding properdes, of replacement or indemnity for contents
and Home taken to restart sperations for business interreption ane the key factors thar influence the level of
claims under these F-l::].i.l:.'i.m The insuramnee sk a.'l:i.ai.ng from Esurance contracts is ool eoncentramed in any
of the terrtorics in which the Group opemtes, and there is & balance besween commercial and personal
propertics in the overall portfolio of msured boldings.

For motor coneracts the main nsks are claims for death and bodily injary and the replacement or repait of
vehicles. The level of court awards for desths and to inpred parties and the replacement costs of motor
wehicles ape the key factors that influence the level of caims. For mardne inasance the main wsks ane loss
or damage to marine craft and accidents resulting in the total or partal loss of cargoes, The underwrting
strategy for the murine cligs of business is to ensure that polices wre well diversified in terms of vessels and
shipping poutes covered. Foe medical insurance, the main risks are lloess and telated healtheare cosis, For
group life and personal accident, the main fsks sre claims from death and permanent or partial disabilicy.
The Group generally doss not offer medical insurance 0 walk-in customess, Medical, group life and
personal sccident insurance are peneraly offered to cotporare customers with lage population & be
ervererd under the pobicy,

Reinsurance msk

In civmmaon with ocher surance companics, in onder to minimisc financial exposure arslng from lxg:
inFarance claims, the Group, in the noremal course of business, entees ino arrangements with ofher parties
for relnsurance pusposes. Such reinsumnce amangements provide for grester drrersification of business,
allow management to control expodure o potendal losses arising from lagge dske, and previde addincnal
capncity for growth, A significant portion of the reinsumnce is affected under teaty, fculntive md socoas
of boss seinsumace contERcts,

To minimise 5 exposuce w signiticant losses fromm ceinsares inmhl:udﬁ,ﬁ:mﬁmlp evaiuares the Onancial
condition of its rnsurers. The Group deals with reinsurets spproved by the Board of Directos,
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26 RISE MANAGEMENT (continued)
26A  Iusurance sk (continued)
Redosargnce ok (oontinued)

The bve larpest reinsurcts account for T1% of amounts due from relnsumnoce eomparies ar
31 December 2022 (2021: 66%). The maximum theoretieal credi Ask sxposurein this connzetion is mainly
in Europe.

Spurces off uncertainty in the estimation of furnre claim payments

Claims an insarancs conmraces are payakle on 1 chims-accurmnee hasis. The Groap i libie for 2l insured
events thar pecurred during the term of the contraer, even if the boss is discovered after the end of dhe
contrace term, As 2 result, labilicy claims are setthed over a bong period of fme and element of the claims
provision inchides inoored but not reported chaims (TBNR), The estimaton of IBNR &= generaly subject
to p greater depres of uncertainty than the estimaton of the cost of setitling chims aleeady notified to the
Groap, whers infotmation about the ¢liim event i available, [BNR claims may not be apparent to the
insured untl many years after the event that gave dse to the clima. For some insurance contracts, the
IBMR proportion of the total Bability is hiph and will typically display prester vanstions bevasen initial
estimates and fmal outeomes becawse of the greater degres of difficulty of estimating these Habilides. In
estimating the lability foe the cost of repored claims nor yer paid, the Geoop consders infosmarion
available from lex adjusters and informaton on the cost of settding claims with simidar chamcenstcs in
previous periods. Large claims are assessed on a case-by-case basis or projected separnzely in order o allow
for the possible distormve effer of their development and incidenee on the rest of the portfolio.

The cerimared cost of claims includes dicect expenses to be incurred in sertding elaime, net of the expected
suhmgation value and ather secoweries. The Group takes all reasonable sieps o ensure that it hos
appropriate information regasding its caims’ exposores, Fowever, given the uncertrinty in establishing
cliirg provisions, i is likely that the final cuteome will prove to be different from the origing hahdliy
established.

The amount of insurance claims i partcakacly sergidve v the level of oot owerds and o the development
of begal precedent on marters of contrace and tort. Insurance conttacts are also subject to the emergence
ot few types of lntent cladms, but no allowance is inchuded foor this at the exd of ﬂ&nbzpurﬂngpqdud.

Where possible, the Group adopts muldple technigues to estimate the tequired level of provisions. This
provides o greater understanding of the trends inherent in the expesience bemg projected, The projections
given by the vanious methodologies also assist in estimating the range of possible cutcomes. The maost
appropaite estimation technique is selected taking into accownt the characteristics of the business class and
the extent of the development of each accident year.

In :nl:uhdng the sstimated cost of m_pm-ﬂ clsims |:|'.|nﬂ1. rel:hnn'l,-.d and nq:}. thie ﬂr\map‘l ETHMATIC
techniques are a combination of less-tatio-haved estimates and an estirnate based upon scteal claims
experience using predetermined formolse where grearer weighe is given to acmal daims experience as time
passes, The initis] bossratio estimste 15 an important assumpson in the estmation technigque and is based
an previous years’ expenence, adpsted for faceors such a8 premiums fake changss, anticiparsd market
experience and istosical chaims inflation.

The inital estmare of the loss ratos usad for the current year before and after reinsurance are emalysed
below by type of sk where the insured operates for cumens and prior year premium eamed.

Year ended 31 December 2022 Year endled 31 December 2021
Gross losa Met loss Crross boss wet loss
Type of sk b gatho Tutio mtn
Lite imswmnce 33 2% 1%
Creneril insehnce 0% 23% 4% 1%
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26 RISE MANAGEMENT (continued)

A Insuwrance rsk {continoed)

Frocess used 1o decide on assumpitions

The msks sssochated with insurance contracts are complex and subject to a fumber of vanbles thar
complicats quantitative sensigvity snalpsis. Internal dam is desived mostly from the Group’s quartedy
claims teports and sereering of the achinl insurance conteacts carsed ourar the end of the teponing period
m derive data for the contacts held The Group uses atsvmptions based on a mixture of intsnal and
market dara to mensure its claims Habilides. The Group has reviewed the individual contracts and in
particular the industries in which the insured companics operate and the actusl exposure years of claima.
This information is nsed m develop scenarios related to the latency of claims that are used for the
projections of the wlamate rumber of cladms,

The: chales of selected resuls for each accident pear of each class of business depends oo an assessment of
the wechnique that has been most sppropolate w observed histodcal developments, In cerain instances, this
b meant thar different techolgees o combloagons of techmiques bawve been selected for individual
wecident years or growps of accldent years within the same chiss of business.

Claims development process

Claims dévelopment tables are disclosed in order to put the unpaid claims estimates nchuded in the
financial staternents into & contex, allowing comparison of the development claims prosrigions with those
seCn in previous s,

In effect, the table highlighes the Geoup’s abiliy ro provide an estimate of the total vahe of claims. This
tahle provides a review of current estimates of comulative claims and demonswates how the estimated
claims have changed at subsequent reporting or sccident year ends. The estimate & incressed or decreased
as losses are paid and more infoemarion becomes knewn about the frequency and severity of unpsid daims.
Diata in the mble related to acquired businesses is included from the acowisition dire oowards
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Dubai Insurance Company (P.5.C.) and its subsidiary
Notes to the consolidated financial statements
For the year ended 31 December 2022

26 RISK MANAGEMENT {continued)
26A  Iosurance risk (continued)

Sengitivity of underwriting profic
The Group does not fercive any adverso change & the contribubon of inmrines profit doe oo the following

®  The Groop hat an ovenall ek retennon level of 29% for the year ended 31 December 2022 (2021
24%). This is mainly due ro low retenrion levels in peneral lines oF business, the Group is sdequately
covered by reinsurance programs to guaed against major Anancial impact.

® The Group has commission Encome of AED 94130 in 2022 (2021: AED 80418 thousand)
predomimanthy from the reinsursnce plicement which remsing @ comfortable source of income

* Decause of low sk retention, 29%0 during the year, (2021: 24%40) of the volume of the business and
liited exposure in high refenton ancas such as motor, the Group s comfortable to mamtain an overall
net loss ratio of 23% (2021: 21%) and does not foresee any sedous Anancial impact in the net
anderwriting profic

26B  Financial ciak

The Group's pomscipad Beancid instruments indode financial assess and financial Eabilites which comprise

financial investments (At fair value theough profic or loss and other comprehensive income], recehvables

arising from insurance and reinsurance conrtracts, stanwory deposits, cash and cosh equivalents, tade and
other pavalsies, and se-insrrance babance payables.

The Group does noc enter into demvadve mansacnons.

The: main risks arising from the Group's financial mstoments are credic dsk, geographical figk, liquidity

riske, fordpn currency risk, interest rane risk and equiny poice sk, The board reviews snd apress policies for

mattaginy cach of these tsks and they are sommianised beloar

Credit risk

Credic misk i5 the risk that one parry w0 & fnancial inserument will fail o discharge an oblipation and cagse
the: other party to incur 4 Gnancal loss. For all classes of financial assets held by the Group, the maximum
exprosure o credit sk to the Group is the carrying value a5 disclesed in the consolidated statement of
financis] posion.

The following policies and procedures are in place to mitgate the Group's exposure w credit zisk;

*  The Group only enters into insurance and reinsurance contracts with recognised, credit worthy thisd
parties. It is che Croup's palioy thae all customers who wish to trade on cradit terms are subiect to
eredit verifeation Prnnuﬂms. In sddition, recetvables foom insvrance and rnsurance contracts aee
monitored on an ongoing basis in order to reduce the Group®s exposure to bad debes.

* The Croap secks o limit credit dek with nespect to agents and brokers by setting coedit limits for
individusl apens and brokers and monitosing cutstanding recenrabloe

*  The Groop's investrments at faie value theough profit or loss or OCI are managed by the Chief
Executve (fficer in accordance with the puidance of the Chairman and the supervision of the Boacd
of Dhirectore,

& The Group's bank belances are maintined with o range of intemational and local banks in accondance
with limits get by the mansgemant,

il



Duubai Insurance Company (P.5.C.) and sts subsidiary
Notes to the consolidated financial statements
For the year ended 31 December 2022

26 RISE MANAGEMENT (continued)

2B Financial risk {contdnued)

Creit risk (continued)

The table below shows the macimum CEpomAre o credic dek for the COMpPOnREnTS of the consnlidased
ararement af finencial position:

22 221

Bloes AEDMHID AEDAHH]

Finarcil insirurnents — depoaits pnd debt instruments 11 177,924 7065

Reinsurarice assces 22 1,152,114 043982

Inswranece recelvables 13 304,355 267331

Otther recaivables (excloding prepayments) 14 25,351 25,538

Statutory depodits 15 0,040 10,000
Cash and cash equivalents 16 311,725 178066

Total credit risk exposure 2.041,447 1.503 987

Where finmancial inscroments ate recorded at fair value the amounts shown above represent the current
chedit risk exposare but not the maximom sk exposure that could arse in the furare as o result of changes
in walue.

All the Group's investments in bonds messured at amortised cost are considered o have lowr coedit risk
and the boss allowance recognised is bused on the 12 moaths expected loss, Maragement considers “low
credic osk” for bonds to be those with high quality external credic ratings (investment grade). The credit
tisk in pespect of deposits with banks (inchuding statutory deposts) and cash and cash eqpudvalent held with
banks are mandged via divessification of bank deposits, and are oaly with majer reporalde Bnancial
instrations. Reinsurance assets and the associared tiske including Group's appropriate mezsure have boen
discussed m detail in the "Reinsumsnce dsk™ section, Other recervables {evcluding prepayments) bave been
determined by managerment not 0 have a materisl etedit tisk hence no allowance for cxpected credin loses
heas been recognized as at 31 December 2022 (2021: Nil).

Insurance recevables comprise a lagge number of costomers and nsursace companics mainly within the
United Arsh Emirates, Reinsarance assers are from reinsurance companies based mainly in Burope and the
Middle East.

The Groups finanaal posinoen can be analysed by the following geopraphical repons:

2022 2021
Liabilites Contlngent Lialsilicies Condnpent
and  lisbilities and and  liabdites snd
Assets equity  commitmenis Assety equity  COMMRMELS
AETVOOD  AEDO00 AEDM  AEDMH  AEDOD AEDPQCD

Ulnited Arab

Emirates 1,682.094 2,471,914 10,105 1337008 195514 10,105
Eurnpe 414,545 T4, 436 - 275507 0an61 3
Rest of the world 590,318 74,607 - 495733 56,146 -
Torsl 2,086,957 2,686,957 10,105 2108245 2,108 248 0,105




Diubai Insurance Campany (P.5.C.) and ies subsidiary

Notes to the consolidated fnancial statements
For the year ended 31 December 2022

25 BISE MAMAGEMENT (continged)
2B Pinancial risk {continued)
Credit risk {continued)

The table below provides informaton reganding the credit rsk exposure of the Group by classifyng
financial amew sccoeding tothe Group’s credit rating of counterparties.

31 December 2022
Meither past due nor impaired
High Standard Sub-standard  Past due and
grade grade grade impaired Total
AEDM  AETFOO0 AELFMI00 AEDNE  AEDM)
Finanmciil instrurnenss - 177,924 . - 177,924
Rednsusance sssess - 115214 . - 1152144
Insurance receivehles - 354,353 - 13,509 378,62
Cither receivables (exchading
prepaymens) 25,332 — - - 25332
Staturory deposits 10,000 & - . 10,0060
Cash and cash equirslents 311,728 . - - 311,725
347,057 1,694,391 . 13,909 2,055,357
Lesx expected credit losses {13,909)
2,041,443
3| December 2021
MNeither past duc nor impaired
High Smndard  Sob-stndard  Pase due and
grade grade grade impaired Tonal
ABDTOD AEDO0 AEDT00 AEDTO0  AED'DDD
Finaneia] insthurmests - T2 0655 - . 065
BRrinsuzinee aszcts - 043,982 - - 3,962
Insutance receivabies - 267,332 . 13,168 280,500
Oither recevables (exchadng
prepayments) 25,538 . ; - £5,538
Satutoty deposits 10,000 = - = 10,000
Casl and cash equivelents 178066 : - 1780466
213,604 1,290,379 . 13,168 1517.151
Lens: expected credic losaes 5!3.'|Et

1,503,383

55



Dubai Insurance Company (P.8.C) and its subsidiary
Notes m the consolidated financial statements
For the year ended 31 December 2022

26 RISK MANAGEMENT (continued)

2%B  Financial risk {continued)

Credit sk (continued)

The following eable provides an ageing analysis of insursnce receivsbles arising from insusnce and
resnfurnce contescts paet due but not impained:

Past due but not impaired
Meither 1 te T8l EFlte Pagt
Past dhe i o AR 270 Jay = i5h e amid

impaired  dgs dgs  dgn dgs  dew  Teel dwpeind sl
AEDWE AEDMYR AEDUN ABEDTND AEDUR AEDWNT AEDTN AEDDGD AED YN

2022 e300 205524 30301 &, M7 7,279 21,541 37R,262 (13,909) 364,353

a2l 63513 14512 1821% 11,551 144 30561 280500 (13,168 207,332

For sssets to he elassified a5 ‘past due and impaired” the contractual payments in arrears ate more than 180
days and an impairment adjustment is secorded in the consolidated statement of income for this. When the
etedie exposure 18 adequately secured of when management is confident of setletnent, arresrs more than
180 chays maghe soill be classified a3 "past due but not impaired”, with no mpaiment adjustment recorded.

Insurance receivabies days past due (AETFD00)

365 days
31 December 2022 0-90 days  91-365 days  and above Taoal
Expected credic loss rates 1.79% 0.60% 37.38%
Gross currying amount 312,224 44,497 2,54 378,202
Life-time expected credit bosses 5,588 269 8,052 13,909

Inturance recebrables devs pest dus (ABDAI

365 days
M December 2021 (R d“‘.""' 01-365 dn}:: and ahowe Total
Bxpected ceedit Joss rates Lol 0.35% 31.63%
Crross carmying amownt 210725 38514 30,561 280,500
Life-time expected cradit losses 1361 140 LT 13,168

Creagraphical msk

The Group has geographical risk exposure, Such exposure acses from investments, cash and eash
ecuivalénts and insarance contmcts concenteated within certain geographical areas. The investments and
caih and cash equivalents are pomarily with local companies and fimancial institutions. The nek arsing from
inpumance contracts is concentrated mainly in the Uhnited Arab Emirates. The peographical concenmration
of risks is similar to previoes year.

In accordsnes with the regquiremnent of the Secundes and Commodites Avthordey [Cireolyr daped
12-10-2011) following are the demsile of the peographical concencration of assets in the Group's
consolidated financal statements as af 31 Decamber 2009

(a) Imvestiment property
Investment propeety tepresents the Group's investmient in a freehald land and building sinated in the
Emirate of Dubat, United Arab Evndraces.




Dubai Insurance Company (P.5.C) and its subsidiary
Notes to the consolidared financial starements
For the year ended 31 December 2022

26 RIEK MANAGEMENT (continued)
2B  Finsncial risk {continued)

e Financial instrnments = investments

Investments in financial azscts represent investments o quoted and uncuoted shares of companies
incorporated within and outside the United Arsb BEmirarcs and inwestments in bonds ismed locally acod
ourside Unived Arab Ernirates,

{€)  Cash and cash equivalents

Cash and cash equivalents of the Growp are with banks segistered and operaring in the Unived Amab
Emirates and in E'.ur\u-pe.

Currency sk

The Group aleo has rransactional euerency exponares. Such exposure arses from investments in secusitics
and reinsurnnce transpctions in currencies other dhat the Group’s fanctiomal eutreney.

At 3 December, the Group's exposure to foreln currency msk was us follows:

2022 2021
AR AELDTHI
Debt instrurnents at amortised cost - LIY Dladlarr 29133 38,250
Insurance recelvables - U8 Dol 15,149 39,368
« Ewm 98D 419
CEBP 930 274
« Dby 3178 1423
Cither peceivables - UIF Drolars w 1497
Cach and cash equivalents - LN Dralters 8,793 10,624
- Enro 4,870 1276
« BP 45 254

- Clbery -
Beinsurance belances payable - Y Dadarr 11,514 1790
- Enra 1,506 1,675
= &BF 3,115 1052
- ity 10,054 .
Dither creditors and accmals - LIF Dadlary BI7 03164
Ewpz 141 132
- GRP 4 Ga
- Otz Ja 1,135

The following table demonstrates the sensitivity o a reasomably possible change in foreipn comeney
exchange rares, with all other vasables held conatant, of the Group's profie. The effecy of decresses in

exchange rates 15 expected to be equal and opposte to te affect of the moreases shown. There 15 no effect
oft equiry.




Dubai Ingurance Company (.5.C.) and its subsidiary

MNotes to the consolidated financial statements
For the year ended 31 December 2022

26 RISK MANAGEMENT {continued)
268 Financial dsk {continued)
Currency fsk (continued)

Assers

L15 Dabzes
Buro

GEP
Okhers

Liahilites
155 Dollars
Eurn
BE

I rease
in exchange
tate

+5%0
4+
+54%
+5%n

+5%%
+5%
5%
+50

Effect

on profic
AEDT00

52N
40
159

617

505

Eiffecr

o0 prodit
AEL'D00
2071

4457
185
17

1,364

27
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Dubai Insurance Company (P.5.C.) and its subsidiary

Notes to the consolidated financial statements
For the year ended 31 December 2022

a5 RISK MANAGEMENT (continued)
R  Financial risk (continued)
frrrcrest race mak

Tnrerest rate msk is rthe risk thar the value or forare cash Oours of & finaneial rstroment will Seetoate bacauss
of changes in market intesest rates. Floaong mare instruments expose the Group to cash fow inserese risk,
whereas fixed interest rate instruments expose the Group to fair valee interest dsk.

The Grroup 5 exposed w0 ntersst o tisk on certain of it investment in financial insoraments held at faie
value though profit or loss, designaved wpon inldal recogmition, statutory deposits and bank Ioan. The
Choop Limits interest mate risk by monitoring changes in inteeesr rides o the eorencies in which fes cash
amd interest-beatlng investments and borrowangs ars denominated,

Inverest rate sensitvity

The effective interest mtes for all major dasees of interest-hearing fnancial instroments sz at
3 December, are g5 follows:

Taotal Effectve
AEDP (M) interest rate %
H December 2022
Time= deposits 148,791 L05% to 4.65%
Biank loan .
148,70
3 December 2021
Time deposits 40,806 1L55%% o 2.65%
Bank loan {11,089 1 Month USD Libor plos 0.75%
29767

The seasitivity nnalyses below lave been determined based on the exposure to Interest mtes for mterest-
bearing financial assets sssuming the amount of assets at the end of the reporting petiod were oustanding
et the whole year,

If interest rutes had been 100 basis points higher/lower and all other vadahles wers held constane, the
Group's profit for the year ended 31 December 2022 would increase/decrease by ARD 187 thousand
{2021 AED 298 thousand).

Equity price risk
Equity price sk & the tisk that the fale values of equities decrease a5 a sesult of changes in the levels of
equiry indices and the vahue of ndividual eoocks. The equity price dsk exposure arises from the Group's
irmrestrment portfolio.

The offect on eouity fis o tesulr of & change in the fiie value of equity instroments beld as financial assets
at fair wahae throogh others comprehensive income at 31 December 2021 and on consolidated sraement
of income {28 a result of chenges in fair value of equity Instruments held a5 financial assets through profit
of loss) doe to 8 ressonably possible change in equay indices, with all other variables hald constant, is as
follows

¥ | 202l

Change Effect on Change Effect on

in equity Effect on incorme in squity Effécr oa INCoMmE

price equity  statement peice equily slaterment

e AEDYDN  AEDMNOD s ABEDYDGOL AEDODID

Al investments —

(Dubal Pinsnca] Marcker
and Sbu Dilmbl Stock

Market} 10 37,612 386 10 35,083 A%H




Dubai Insurance Company (P.8.C.) and its subsidiary
Notes to the consolidated financial starements
For the year ended 31 December 2022

26 RISK MANAGEMENT (continued)

26C  Operational risk

Qperational sk is the risk of loss ariging from eystems fihire, human emmor, fraed or extemal events. When
conteals fail o perform, operatonal rsks can cause damage o tepatation, bave legal or eemalatory
implicaticns, or lead 1w fnancial loss. The Group cannot expect 1o climinae all operational risks, but
through a control framework and by mwonitcddng and responding to potential rsks, the Group is sble o
manage the tisks. Contols inclode effective segrepaton of dudes, access, authotisation and reconglistion
procedures, staff education and sssessment procosses.

27 CONTINGENCIES
Contingent Habilites

At 31 December 2022 the Group had contingent Babdlities in respect of bank and other puasranters and
other matters ansing in the ordinaty cousse of business from which it is anticipated that no material lishilices
will agise, amounting w AED 10,105 thousand (2021: AED 10,105 thousand).

Legal claims

The Group, in common with the sigrificant majarity of insarers, is subject to bogadan in the normal courss

of its business. The Group, based on independent legal advice, does not helieve that the oureome of these
court cases will have a matesial impact on the Group's income or financial condition

Capital and lease commitments
Ak 31 December, the Group's capieal and shore-téem lease enmmibtmens are payable as folloas:
Jix2 i
AETFIER) AED'THH]
Shor-term lease commitments - leds than one year 198 407

P COMPARATIVES

Comparative fpures have been rechasified in order to conform to curpsnt petiod’s présénmiion and
improve the qualicy of informadon presenced. However, theee is no effen oo previously ceposted total
asacts, total equiry, wal babdities and profit for the pear,




Dubai Ingurance Company (P.5.C.) and itz subsidiary

Motes to the consolidated financis] starements
For the year ended 31 December 2022

Summary of Solvency Margin Analysis

Minirmuen Capital Requirenent (MCR)
Solvency Capital Requirement (SCR)
Minimum Goarantee Fend (MG
Basic Oron Funds

MCR Solvency Masgin - Surphss

SCR Solvency Margin - Surplus

MGF Solvency Margn - Sarplus

Unawdited

100,000
252,732
108,237
454,184
354,184
HH 452
345,947

0
Dlnandired

ARG

100,000
211,424

0,475
44,8891
04 8o
193,467
334,416
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Corporate Governance Report

Dubai Insurance Company (PJSC)

NSURANCLE

Of 2022

Based on Resolution No. (3/R.M) of 2020 issued by Chairman of Securities and Commaodities Authority on
Corporate Discipline and Governance Standards of Public Joint Stock Companies, the Extraordinary Genera
Assembly adopted on 7/3/2010, the provision set out in DIC’s Articles of Association.

Accordingly, in 2022, DIC has taken the following measures to implement the Resol ution above:

1- TheMeasures Taken to Satisfy the Cor por ate Gover nance Regulations in 2022:

A- DIC (the "Company") has disclosed its quarterly financial results audited and approved by an
external auditor and the most important decisions taken by the Company’s BOD, and has sent copies
of those results and decisions to the Securities and Commodities Authority (SCA) and Dubai

2- Transactions of the Directors, their Spouses and Children in securities during 2022:

Financial Market (DFM).

On 7/02/2022, the Nominations and Remunerations Committee ascertained the extent of the
independence of the independent members of the Board of Directors and that there was no change in
their status by signing an acknowledgment of this.

A. Regarding the transactions of the Directors, their spouses and children in the Company’s securities
during 2022, according to a statement of the shareholders names received from DFM until

31/12/2022.
. Owned shares
No. Name l;oelsatii%?]/ ason Tota of Sale Il—uortglmacge
31.12.2022
1 | Buti Obaid Almulla Chairman 8.271,570 N/A N/A
130,670
2 | Khalid Al Rustamani | Board Member N/A N/A
3 Obaid Buti Almulla Chalsr(r)rrllan s 5,000,000 N/A N/A
Abdullah Al-
4 | Hana Obaid Almulla Huraiz’s V\{lfe 1,674,495 N/A 1,300
(Director’s
Wife)

|Pagel
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3- Composition of Board of Directors:

a) Thecurrent Board of Directors consists of the following non-executive directors:
Experience and The date of the first
No. Name Category perience election as a member of
Quadiifications :
the Council
1 | Buti Obaid Almulla Non-independent * 1 below 11/04/1991
Marwan Abdullah Al . .
2 Rostamani Non-independent 2 below 29/03/2006
gh"’"'d Abdul - Wahid Al |-\ independent * 3 below 29/03/2006
ustamani
Ahmed bin Issa Al-Serkal Independent * 4 below 16/03/2008
l‘:\b“ _Bakr Abdullah Al -\ esendent * 6 below 25/03/2003
uttaim
6 | ponemmed - Ahmed  AT| - ngependent * 5 below 04/03/2009
7 | Abdullah Al-Huraiz Independent * 7 below 13/03/2012
b) There are no female membersin the Board of Directors.
c) No females have been nominated for this position in the elections held on 28/02/2021. The Board

membership period according to the Company's Articles of Association shall be three years. The
current Board members were elected by the General Assembly on 28/02/2021 and their membership
expires on 27/02/2024.

* - Board Members Experiences and Qualifications and their Memberships in other Companies’ Boards:

1

4.

Buti Obeid Almulla: born in 1967 and holds a Diploma in Business Administration from Newberry

College in Boston, USA. He is the Chairman of Mohammed & Obaid Almulla Group LLC and the
Chairman of Dubai Insurance Company. He is also a Board member in Dubai Refreshment, a Board
member of Emirates NBD, vice chairman of Emirates Islamic Bank and Board member of Emaar
Properties Group.

Marwan Abdullah Hassan Al Rostamani: born in 1968 and obtained a bachelor's degree in public

administration in 1992 from the George Washington University, USA and a Master’s degree in
information management in 1995 from the same university. He is the Chairman of Al Rostamani
Group, vice chairman of Dubai Insurance Company and Board Member of Umm Al Quwain National
Bank.

Khalid Abdul Wahid Hassan Al Rustamani: born in 1967 and holds a bachelor degree in business
administration, finance division, from the George Washington University. He is the chairman of Abdul
Wahid Al Rostamani Group, a Board member of Dubai Insurance Company, a Board member of
Duba Commercia Bank and a member of Etisalat’s Board of Directors

Ahmed bin Issa Al-Sarkal: born in 1968 and holds a bachelor's degree in administrative sciences,
business administration, from the United Arab Emirates University - Al Ain. He is the chairman of Al
Serkal Group, vice chairman of Nasser bin Abdul Latif Alserkal, a Board member of Dubai Insurance
Company and Chairman of Dubai Refreshments Company.
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5. Mohammed Ahmed Abdullah Al-Moosa: born in 1967 and holds a bachelor of computer science

and a Bachelor of business administration from the University of Seattle Pacific, USA since 1993. He
is the CEO of United Emirates Real Estate Co. L.L.C., the CEO of Ahmed Abdullah Al Moosa Red
Estate LLC and a Board member of Dubai Insurance Company.
6. Abu Bakr Abdullah Al-Futtaim: born in 1964 and obtained a bachelor's degree in business

administration in 1987 from the Macalester College, USA. He is a Board member of Dubai Insurance

Company.

7. Abdullah Mohammed Al-Huraiz: born in 1973 and obtained a bachelor's degree in accounting from

the Emirates University in 1994. He is the Deputy of Director Genera of the Financial Control
Authority of the Government of Dubai, a Board member of Dubai Insurance Company, Board
Member of Dubai Refreshments Company and a Board member of United Food Company.

d) Board Members Remuneration:
Board members Remuneration shall be distributed by a percentage of net profit. The Company shall also pay
additional expenses or fees or a monthly salary as may be decided by the Board of Directors to any of its
Board members if such member, in addition to his ordinary duties as a member of the Company’s board of
Directors, is also a member of a committee, makes special efforts or performs additional work on behalf of
the Company. Under no circumstances the Board members’ Remuneration shall exceed 10% of the net profit
after deduction of depreciations and retentions and distribution of profits of not less than 5% of the capital to

the shareholders.

1) The total Board members’ Remuneration paid for 2021 was AED 4,500,000.

2) TheBoard of Directors propose AED 4,500,000 as remuneration to the directors for the year 2022.

3) The alowances for attending the committees meetings was limited to the Nomination and
Remuneration Committee only

Name Committee AIIowanceVa!ue per Number of meetings
each meeting
Ahmed Alserkal Nomination Committee AED 2,000 2
Mohammed Al Moosa | Nomination Committee AED 2,000 2
Abu Bakr Al-Futtaim Nomination Committee AED 2,000 2
Total AED 12000

4. No more allowances or fees were paid to any director save as the committees’ attendance allowances.

€) Board Mestings:
In 2022, the Board of Directors met 5 times on the dates below:

Date of the Attendance Attendance by Absence
M eeting Proxy

2022/02/07 7 0 No Absence

2022/05/12 6 0 Khalid Rustamani

2022/07/28 7 0 No Absence

2022/11/07 6 0 Khalid Rustamani

2022/12/08 6 0 Marwan Rostamani

|Page3



o,
o al t | Ve a=
DUBAIINSURANCE

f) No decisions by circulation have been made during 2022.

g) A statement of the duties and responsibilities of the board of directors by one of the board member
or the executive management based on the board’s authorization and the period /term of the
authorization :

- According to the Articles of Association of Duba Insurance Company, the CEO shall be
authorized to sign al documents, enter into contracts, and conduct all business on behalf of the
company under the open authorization given to him by the Board chairman, and being the lega
representative under the company's articles of association. .

o DIC’s CEO, however, has not been given special authorization in 2022.

No. Authorized Person Authorization Power Authorization Period
Abdellatif Abugurah Management of all the
1 , . Open
Company’s affairs

h) The Company’s Transactions with the Stakeholders and Related Parties in 2022:

Stakeholder Natur e of Relation Natur e of Engagement Value of Transaction
. Related to the
Mohammed & Obaid | i on- Mr. Buti Debtor / Rent AED 542,550
AlMulla
Almulla
Buti Almulla Related to the
Chairman; Mr. Buti Creditor / Rent AED 58,500
Investments Almulla
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The Company Organizational Structure

Technical Manager —
General Insurances

CFO

Head of Legal &
Compliance

Manager — Distribution &
Strategic Partnerships

Director — Life &
Medical

CEO

Consultant — WPP,
Reinsurance, Specialty Lines

Head of Motor —
Underwriting & Claims

& Risk Management

Director —
MOHRE WPP

j) Detailed Description of the senior executives’ names, positions, appointment dates and total salaries
and Remuneration:
Any other
Tota paid Cash/inKind
" . Salaries and Tota . Remuneration
S. Position Appointment Date Remuneration
Allowances for Paid for 2022 for 2022 or
2022 payablein the
future
1 CEO 17/7/2006 2,172,000 TBD 419,945
2 CFO 13/8/2006 720,387 TBD 108,007
3 | Headof Legd & 23/05/2010 393,420 TBD 98,116
Compliance
4 Director-Life & TBD
Medical 02/06/2019 516,000 0
5 Director — TBD
MOHRE WPP 5/01/2021 504,000 0
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4- External Auditor (Grant Thornton):
a. About the External Auditor:

The Company's auditor is one of the largest auditors in the world and has branches in more than 130
countries. The Company’s General Assembly, at its meeting held on 10/03/2022, reappointed M/s. Grant
Thornton to perform afinancia audit, match the financial statements to the payments, expenses and profits,
ensure that the financial documents are archived, indexed and in their proper place and ensure that al the
activities performed by the Company’s Finance Department is in compliance with the Country’s laws and
international accounting standards.

b. Auditor's Fees:

Name of Auditing Firm-Partner Grant Thornton
Y ears of experience as the Company’s External Auditor & the partner 4
Total feesfor auditing the financial statements for 2021 AED 210,000

Fees and charges for other specia services other than auditing the financial | 11,400
statements for 2021

Details and nature of the other services Additional copies and
trandations of data
Services of another external auditor N/A
c. The Auditor’s reservations on the interim / annual financial statements N/A

5- Audit Committee:
a Mr. Mohammed Ahmed Al-Moosa, Chairman of Audit Committee acknowledges his responsibility
for performing the Committee’s rule in the Company, reviewing its business and ensuring its
effectiveness.
b- The Committee shall consist of the following persons,
1. Mr. Mohammed Ahmed Abdullah Al-Moosa, chairman / independent member for his extensive
experience in accounting and financial statements.
2. Mr. Ahmed bin Issa Al-Sarkal - member /independent.
3. Mr. Abdulla AlHuraiz— member /independent.

The Audit’s Committee shall:

1. Develop and implement the policy of contracting with the external auditor and submit a report to the
Board of Directors setting out the issues in respect of which the Audit Committee finds an action
should be taken and recommends the measures to be taken.

2. Ensure and verify the external auditor independence and abjectivity and discuss the external auditor
on the nature, scope and effectiveness of the audit in accordance with the approved auditing
standards.

3. monitor the integrity of and audit the Company's (annua, semi-annual and quarterly) financia
statements and reports as part of its normal duties during the year, focusing in particular on the
following:

4. Beliablefor any changesin accounting policies and practices.
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Highlight the areas subject to the discretion of the Board of Directors.

Beliable for the significant amendments resulting from the audit.

Assume that the Company’s business is continuous.

Comply with the accounting standards as determined by the SCA.

Comply with the listing and disclosure rules and the other legal requirements on the development of
financia reports.

. Coordinate with the Company’s Board of Directors, Executive Management, Financial Manager or

the manager acting on behalf of the financia manager. The Committee shall meet at least once a
year with the Company's External Auditor

consider any important and unusual items that are or to be included in such reports and accounts and
exercise the due diligence to any matters raised by the Company's CFO, acting CFO, Compliance
Officer or the External Auditor.

Review the Company’s financial control, internal control and risk management regulations.

Discuss the internal control regulation with the management and ensure that it fulfills its duty to
develop an effective internal control regulations.

Consider the results of the main investigations into the internal control issues assigned to the Audit
Committee by the Board of Directors or initiated by the Committee and approved by the Board of
Directors.

Ensure that there is coordination between the Internal Auditor and the External Auditor and ensure
that the due resources are available to the internal audit team and to discuss and monitor the
effectiveness of such team.

Review the Company’s financial and accounting policies and procedures.

Review the External Auditor's report and action plan and any material inquiries raised by the auditor
to the executive management in respect of the accounting records, financial accounts or control
regulations and its replies and approval thereof.

Ensure that the Board of Directors responds in a timely manner to the inquiries and material issues
raised in the external auditor's report.

Develop the controls that secretly enable the Company’s employees to report any potentia violations
in the financial reports, internal control or any other matters and the measures ensuring that
independent and fair investigations of such violations are made.

Monitor the company's compliance with the code of professional conduct.

Ensure that the business rules related to the Audit Committee obligations and the powers entrusted to
the Audit Committee by the Board of Directors are implemented.

Submit areport to the Board of Directors on the matters included in this Clause.

Consider any other matters determined by the Board of Directors.

c- In 2022, the Audit Committee held four meetings on the dates set out below:

1. 2022/02/07 (No absence)
2. 2022/05/12 (No absence)
3. 2022/07/28 (No absence)
4. 2022/11/7 (No absence)
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6- Nomination and Remuner ation Committee:

a

Mr. Ahmed Al- Sarkal, Chairman of Nomination and Remuneration Committee acknowledges his
responsibility for performing the Committee’s rule in the Company, reviewing its business and
ensuring its effectiveness.

The Committee shall be composed of the following persons,

1. Mr. Ahmed bin Issa Al-Sarkal, chairman / independent member

2. Mr. Abu Baker Abdullah Al-Futtaim - member /Independent.

3. Mr. Mohammed Ahmed Abdullah Al-Moosa-member/independent.

The Nomination and Remuneration Committee shall:

Continuoudy ensure that the independent board members are actually independent.

Develop and annually review the policy of Remuneration, benefits, incentives and salaries related to
the Company’s Board members and employees. The Committee shall ensure that the Remuneration
and benefits given to the Company's senior executive management are reasonable and commensurate
with the Company's performance.

Determine the Company's requirements of efficient and effective persons at the senior executive
management and employees levels and how shall they be selected.

Develop, monitor the implementation of and annually review the Company’s HR policy and training.
Organize and monitor the procedures for nomination to the Board membership in accordance with
the applicable laws and regulations and the provisions hereof.

The Nomination and Remuneration Committee held two meetings in 2022 on the dates set out
below:

e 2022/02/7 (No absence)

e 2022/11/7(No absence)

7. Committee of Monitoring and supervision of the Insiders’ Transactions:

o

Mr. Mohammad Al-Moosa, Chairman of Committee of Monitoring and supervision of the Insiders’
Transactions acknowledges his responsibility for performing the Committee’s rule in the Company,
reviewing its business and ensuring its effectiveness.

The Committee consists of Mr. Mohammad Al-Moosa, Chairman, Ghareen Dayas, and Samer Helo.

The Committee shall:
1. Monitor the implementation of the provisions of the Code of Professional Conduct rel ating to the
transactions of the Company’s Board and its employees in securities issued by the company and
ensure compliance with their content.

2. Develop a specia and integrated register for al the insiders including the temporarily insiders

having or may have the right to access to the Company's internal information prior to publication.

3. Monitor and supervise the transactions of the insiders and their title of securities traded in the

market.

4. Maintain the insiders’ records to ensure that the information obtained is not used to the

individual’s interest.
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5. Submit the periodic statements and reports to and coordinate with the market to satisfy the
Committee’s objectives.

6. Submit an annua report to the Board members on the activities performed and any notes
regarding the insiders’ transactions, in particular during the no-trade period.

7. The Committee shall verify whether the speculative transactions in securities by the employees
and temporary employees are performed in compliance with the terms and requirements of such
rules. The committee shall submit areport of its conclusions to the Board of Directors.

The Committee ensured that the Insiders are abide with the rules governing the Company’s
transactions in securities and verify that such rules are not violated during the prohibition period by
reviewing the shares register provided by DFM which confirms that there was no buy or sell
transaction related to those persons.

9. Internal Audit System:

a. The Board approved the Company’s internal control policy and its liability for the same,

Vi.
Vii.

viii.

reviewing its business and ensuring its effectiveness. For this purpose, on 27/10/2010, the
Board established the Department of Internal Control to report directly to the Board and
assigned to it following roles and responsibilities:

To follow up and monitor the quality of the course of actions by developing a coherent
schedule for this purpose addressing all activities, with focusing on the contral side.

To select different samples of documents and conduct various interviews with employees for
evaluating and monitoring the same.

To examine and evaluate documents and procedures and monitor their compatibility with the
requirements of the applicable laws and regulations.

To report to the Board of Directors to find out the weaknesses and shortcomings with the
recommendations and suggestions for their treatment.

To discuss the heads of departments regarding the mistakes found out and how to treat the
same and the suggestions on them.

To monitor the compliance with the recommendations and directives of the internal auditor.
To monitor the compliance with the guide of applicable procedures and the service contracts
for each department.

To ensure that the management information, quality control and work procedures regulations
are processed.

To ensure that the customer is committed to his obligations and that al the due documents
are maintained in hisfile.

To ensure that the documents relating to the customers studies and referendums have been
renewed and maintained both in the competent division and the control department.

The Internal Audit Department and the Audit Committee, on behalf of the Board of Directors, shall regularly
monitor the Company’s internal control environment. The Department shall meet with the Committee almost
every three months to review the proposed reports and recommendations in this regard by ensuring the
Company’s departments and divisions compliance with the senior management instructions, objectives and

policies.
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b. Since 6/4/2010, the duties of the Internal Audit Department are performed by the
department head, Ms. Garene Dias, an Indian national, whose qualifications and experience
areasbelow :

Qualifications.

1. Internal Auditor — LRQA (Lloyd’s Register of Quality Assurance)- Dubai.

2. Associateship & Licentiate from the Insurance Institute of India in General Insurance ;
3. Bachelor of Arts — Osmania University ( India) ;

4. Diploma in Commercial Practice — Kamala Nehru Polytechnic, (India).

Work Experience:

Manager — Internal Audit in Dubai Insurance Company 2010 - present.
Internal Audit (Dy. Manager- IAQA) in Oman Insurance Co. Dubai. (2006-2009)

Manager - Underwriting & Claims, in New India Insurance Co. Muscat, Oman. (1993-2006)

c. Compliance officer:

On 3/5/2017, pursuant to Article (51) of the Chairman of Securities and Commodities
Authority’s Resolution No. (7/M.R) of 2016 concerning the Standards of Corporate Discipline
and Governance of Public Shareholding Companies, the Company appointed the head of the
internal control department, Ms. Garene Dias, as an independent compliance officer to verify the
Company and its employees compliance with the laws and the regulations in force in the
Country. She has the qualifications and experience mentioned in item (b) above.

d. How the Internal Control Department deal with the Big Problems:

In the event of an emergency, a major problem or such a major problem is mentioned within the
reports and annual accounts, the Internal Control Department shall identify such a problem or an
emergency or assess its impact on the Company and call the Audit Committee for an urgent
meeting to discuss this problem and its causes, methods of treatment, how to mitigate its effects
and the measures to prevent the aggravation and recurrence of the problem in the future and
make recommendations to the Board of Directors for appropriate decision. The Company has not
experienced any major problem during 2022.

e. Thenumber of reportsissued to the Board of Directors are four reports.
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8. Violations Committed in 2022:

A 30,000 Dhsfine was paid to Dubai Health Authority.

9. Cash and In-Kind Contributions during 2022 to Develop L ocal Community:

In 2022, the company donated AED 800,000 to the Islamic Affairs & Charitable Activities
Department.

Dubai Insurance offered The Esaad cards to al the employees. Esaad card holders can
benefit from a lot of discounts in many areas such as schooling, retails, airlines, education...
Dubai Insurance employees participated in the biggest sport event in Dubai (DUBAI RUN
2022)

Organized the annual Iftar gathering to al the DIN employees

Honoring the company by the Ministry of Human Resources and Emiratization by selecting
it within the classification of the first category in Tawteen Club for its active contribution in
hiring an Emarati citizens.

Setting up the DIN Entertainment committee that |0oks after the organization of events

10. General | nfor mation:

A- The Company's share price in the market (highest price and lowest price) at the end of each month

during the financial year 2022 (according to Dubai Financial Market) as follows:

Closing price L owest Price Highest Price Month
6.9 6.9 7.05 January
8.1 7.05 8.1 February
8.1 No Trade No Trade March
8.1 No Trade No Trade April
7.3 7.3 7.3 May

7.75 7.75 7.75 June
7.75 No Trade No Trade July
7.3 7.3 8.1 August
7.3 No Trade No Trade September
7.3 No Trade No Trade October
7.3 No Trade No Trade November
7.3 No Trade No Trade December
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B- The comparative performance of the Company's share with the general market index and the sector
index to which the Company belongs:

* The Genera Index of the price of Dubai Insurance Company’s share at the beginning of 2022
amounted to 6.9 while, at the end of 2022, it amounted to 7.3, with an increase by 5.8% during
the year.

* Inthe Financia Sector index, the price of shares at the beginning of 2022 amounted to 2416.75
while, at the end of the year, it amounted to 2354.84 with a decrease by 2.56 % during the year.

* In DFM index, the price of shares at the beginning of 2022 amounted to 3203.08 while, at the
end of the year, it amounted to 3336.07 with an increase by 4.15 % during the year.
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C- The digtribution of shareholders' equity as on 31/12/2022 (individuals, Companies, governments) classified
asfollows: local, gulf, Arabic, foreign:

Sector L ocal Gulf Arabic Foreign
Individuals 42.791% 1.89% 0.003% 0
Companies 55.181% 0 0 0

Governments 0 0 0 0

D- The shareholders holding 5% or more of the capita as on 31/12/2022:

. . Number of owned Shareholder Equit
Name Nationality shares Ratio to the Ca?pitgg

ﬁl_)céul Wahid Al Rustamani Group UAE 17,706,654 17.7%
Barah Investment Company LLC UAE 16,467,600 16.4%
Mohammed and Obaid AlmullaLLC UAE 8,447,270 8.4%
Buti Obaid Buti Almulla UAE 8,271,570 8.2%
Abdullah Hamad Mgjid Al Futtaim UAE 7,195,200 7.1%
Muna Hassan Ali Saleh UAE 5,034,340 5%
Saeed Ahmed Omran Al Mazroui UAE 5,000,000 5%
Obaid Buti Almulla UAE 5,000,000 5%

Total 73,122,634 73.1%

E- Distribution of shares according to the equity rate as on 31/12/2022:

Owner ship of Shares Number of Number of Owned Shareholder
No. (share) Shareholders Equity Ratioto

shares :

the Capital
1 | Lessthan 50,000 73 891,678 0.9%
2 | 50,000 to less than 500,000 51 6,277,328 6.2%

500,000 to less than o

3 5,000,000 14 19,708,360 19.7%
4 | More than 5,000,000 8 73,122,634 73.1%
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OWNED SHARES PERCENTAGE

Less than 50,000

1 9%

170 i — ol

F- The Investor Relations Officer is Mr. Sahem Abdel Hag. He may be contacted on the following
telephone No. 04 2693030 ext. 158, email: abdelhag.s@dubins.ae fax: 042693727.
» Thereports can befound at:

http://dubins.ae/Investors-Rel ation

The company has published its financia statements, minutes of the general assembly’s meetings,
board reports, governance reports, unpaid profits, and any other information for the previous years
and the contact details with the Investor Relations Officer on its website in the investor relations
section.

G- The Genera Assembly’s special decisions:

The Genera Assembly, held on 10/03/2022, decided by a special decision to make the following
amendments to the Company’s Articles of Association:

1. Adding new binding laws to bring about amendmentsin the preamble

2. Deletion of the phrase: “Insurance Authority” and replacing it with the Central Bank wherever it
is located in accordance with Federal Decree-Law No. (24) of 2020 amending some provisions
of Law No. 6 of 2007 regarding the regulation of insurance business
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3. Replacing the name of Law No. 6 of 2007 regarding the establishment of the Insurance
Authority and regulating its business to “regulating insurance business” wherever it exists in
accordance with Federal Decree-Law No. (24) of 2020 above

4. Amendments related to the amendment of the Federal Companies Law No. 2 of 2015 by Law
No. (32) of 2021, and their place is Articles Numbers: (16, 17, 18, 19, 33, 36, 37, 38, 39, 42, 43,
58, 67, 66, 68, 69) = (16 positions)

5. In addition to the text of Article 19 according to the text of Article 9/3 of Resolution No.
(3/R.M) for the year 2020 regarding the adoption of the Governance Guide for Public
Sharehol ding Companies and its amendments.

6. Re-numbering articles from 38 to 72

H- The Board Secretary is Mrs. Athary Kassim, who was appointed on 4/11/2020.
e Quadlifications. she holds a bachelor degree in law from Shat Al Arab University-Al Basrah-
Iraqin 1999. Practice as alawyer.
e Duties: serve invitations for Board’s and Committees’ meetings, write down and file the
minutes of meetings, and follow up the decisions issued thereon.
I-  No major events experienced by the Company in 2022.
J  Transactions with related parties amounted 5% of the Capital or more:
N/A
K- The Company’s Emiratization rate in the following years:
2020 2021 2022
17% 34% 30%
Noting that the highest percentage of employees in terms of nationality for the year 2022 are of
Indian nationality, followed by Emirati nationality. On the other hand, females are forming a 50% of
the total staff.
L- The innovative projects and initiatives developed or are being developed by the company during

2022
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*  Worker’s Protection Scheme
After the notable success of Worker’s Protection Scheme, further steps was taken in order to
enhance it for more protection to the Workers inside UAE. The Insurance Pool will establish and
operate a call center to receive and process labor complains from all UAE districts. The Center
will answer questions and lega consultants received from labors or employers. Also, an
enhancement to the coverage on behalf of the workers has been conducted aiming to increase the
coverage period & to cover more workers.

e Involuntary Loss of Employment Scheme:

In order to complete the process of modernization and development, and in implementation of
the provisions of Federal Decree-Law No. 13 of 2022 regarding unemployment insurance, Dubai
Insurance, in its capacity as a member and manager of the insurance pool, has become the entity
responsible for selling and issuing unemployment insurance certificates. After completing the
work of designing and preparing the product under the supervision of the Ministry of Human
Resources and Emiratization.

This product is based on the idea of supporting the worker in the private sector or the federal
government sector by providing cash support in the event of losing his job and until an
alternative job opportunity is found, where the insured worker is granted a monthly cash
compensation of up to 60% of the average basic wage for the last 6 months preceding the loss
work, and in accordance with the terms and conditions of the provisions of the insurance policy;
With the possibility of paying the insurance premium through several channels, such as the
mall's website, smart application, Al Ansari Exchange, payment kiosks, businessmen service
centers, and other channels, all through a smart electronic system and in very simple steps. This
innovative product aims to achieve job security for workers and employees, in addition to To
attract the best international talents to the labor market in the country, as well as to attract more
national workers to the labor market in the private sector, and to benefit from their competence
in developing this sector.

Buti Obaid Almulla/Chairman
Ahmed Al- Serkal /Chairman of Nomination and Remuneration Committee
Mohammed Ahmed Al-Moosa/ Chairman of Audit Committee

Garin Dayas/Internal Audit Manager
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About this Report

(GRI 2-1, GRI 2-2, GRI 2-3, GRI 2-4, GRI 2-5, G7, G8, G9)

Dubai Insurance Company P.S.C.’s (DIN) third sustainability report highlights the
company’s accomplishments in 2022 across several areas, including its ESG
progress since its 2021 report and its economic impact. This report complements
the company's 2022 Consolidated Financial Statements and Corporate Governance
Report. When both reports are read in conjunction with each other, they offer a
fully comprehensive overview and targeted insights into the organization's
operations and achievements.

REPORTING SCOPE

As a public shareholding company, Dubai Insurance P.S.C. is registered per Federal
Law No. 8 of 1984 (as amended) and the UAE. Federal Law No. (6) of 2007
concerning organizing insurance activities company's headquarters are located at
37 Al Rigga Road, Deira, P.O. Box 3027, Dubai, UAE. (Makani: 31016 95309).

The company conducts its UAE. operations from its Dubai-based headquarters and
its Abu Dhabi branch. Accordingly, the commercial building that serves as the
company's headquarters and the leased premises used for the branch offices fall
under the scope of this report.

The company completed the construction of a building in Dubai in June 2021. With
31 residential units and two commercial units, the company owns the entire
building and the land upon which it was built. The building achieved 90%
occupancy as of 315t December 2021.

Unless otherwise stated, the report contains a summary of the company's
activities during the 2022 fiscal year between 15t January and 315t December 2022.

BASIS OF PREPARATION

This report has been prepared in accordance with the GRI Standards and the Dubai
Financial Market's (DFM) ESG metrics. Additionally, this report details DIN's
alignment with the Sustainable Development Goals.

The GRI Content Index is enclosed at the end of this report and includes the
company's alignment with the DFM's ESG disclosures.

EXTERNAL ASSURANCE

The company's designated team has internally verified the ESG data provided in
this report. In addition, all financial data listed in this report has been extracted
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from the company’s financial statements, which have been audited by a
recognized internal audit firm.

FORWARD-LOOKING STATEMENTS

External factors can affect the environment in which the company operates;
therefore, forward-looking statements in this report contain an element of
uncertainty.

DIN is under no obligation to publicly update or revise its forward-looking
statements unless required to do so by applicable laws and regulations.

COMMUNICATION AND FEEDBACK

For any feedback or enquiries regarding this report, please get in touch with the
following email:

abdelhag.s@dubins.ae
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A Message from Our CEO

(GRI 2-2)

Sustainability is at the heart of our operations at Dubai Insurance, and I am proud
of our work this year to advance our sustainability agenda. Striving to become
environmentally sustainable, promote social development, and embrace strong
governance practices reinforces our core business objectives - to serve and
protect our customers to the best of our abilities.

Over the years, we have built a reputation for being one of the most customer-
centric insurance providers in the region. Several of our operational initiatives are
geared toward improving client interactions and earning their trust daily. In line
with this, in 2022, we continued to invest in digital technologies and solutions to
improve customer experience and ensure more efficient internal processes.

Our unwavering commitment to creating value for people has allowed us to lead
the UAE insurance industry and pioneer new products and solutions. In 2022, we
were selected as one of the Participating Insurer to take part in the UAE's Basic
Medical Insurance Plan. The program ensures workers earning less than AED
4,000 per month have access to healthcare. Towards the end of this year, we were
also awarded the opportunity to lead the new mandatory Involuntary Loss of
Employment Scheme in the UAE. These two initiatives are key to promoting
financial inclusion in the UAE and have solidified our role as providers of a financial
safety net to individuals and businesses across the country.

As we progress on our mission to secure the future of the people of the UAE and
ensure the well-being of our communities, we are also increasingly focusing on
improving our environmental impact. Mitigating climate risk is one of our essential
priorities.

Climate change increases the frequency of natural disasters, ultimately causing a
rise in our risk exposure. In addition, the transition to a green economy in
response to climate change entails legal, policy, and consumer behavior
implications, increasing our overall business risk. Climate change also threatens
to reduce asset value as it directly affects real estate and securities valuation.

Therefore, sustainability must be at the center of the business strategy for all
insurance companies. At DIN, we recognize our capacity for positive impact and
to help position the UAE as a leader in sustainable business, especially with the
country set to host COP28. This report will provide insight into our efforts to bolster
our ESG impact and create sustainable value for all stakeholders.

Abdellatif Abuqurah
Chief Executive Officer
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Key 2022 Highlights

A3 MOODY'’S RATING

4th LARGEST INSURER BY GWP

50% FEMALE REPRESENTATION

30% EMIRATIZATION RATE

AED 800,000 TO THE COMMUNITY
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Who we are

(GRI 2-6, GRI 2-7, GRI 2-8, GRI 2-28)
Company Profile

Incorporated by an Emiri Declaration from His Highness Late Sheikh Rashid bin
Saeed Al Maktoum on October 8, 1970, Dubai Insurance Company P.S.C. (DIN)
made history as the first national insurance company in the United Arab Emirates.

DIN has built a varied portfolio of products and services, which include composite
Property & Casualty (P&C) and Life Insurance, Property, Liability, Marine, Group
Life, Medical, and a collection of other specialty lines.

Over the years, DIN has achieved consistent growth, with total premiums
surpassing AED 1 billion in 2021 and reaching AED 1.47 billion in 2022. Now the
fourth largest UAE-based insurance company in terms of gross premiums, its
resounding success is built upon a strong foundation that includes its leadership's
vision, the commitment of all its employees, and its customer-centric focus.

Overview

In 2018, DIN received a mandate from the Ministry of Human Resources and
Emiratization (MOHRE) to lead the UAE’s Workers Protection Program. The old
system required bank guarantees, but under the program, UAE-based employers
can now opt-in to an insurance system that covers outstanding dues to workers in
case of a company’s insolvency.

The Workers Protection Program has proven popular with employers, and a
significant portion of DIN's recent revenue growth is derived from the program.
As a substantial contributor to the company's gross premiums, it accounted for
approximately 50% of DIN’s revenue in 2021. In 2022, that figure rose to 50.6%.

In October 2022, MOHRE announced the launch of the Unemployment Insurance
Scheme. The new scheme will provide UAE-based employees with financial
support should their employer terminate their employment. The program includes
Emiratis as well as expatriate residents and extends to federal government
employees. Designed to provide the unemployed with a reasonable standard of
living and help build the UAE's knowledge-based economy, the scheme is a
significant advancement for the country’s workforce and economy.

As a testament to its operational excellence and skillful management of the
Workers Protection Program, DIN was selected to lead the UAE's Unemployment

Insurance scheme on behalf of eight other insurance companies. Spearheading
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this new program is another catalyst for growth for DIN and is anticipated to boost
gross premiums in the near future.

OUR BUSINESS

PRODUCT OFFERING

eFleet Insurance
eGroup Medical
eGroup Personal

eCar Insurance

eMedical
Insurance

eDirectors and
Officers

eHome Insurance Accident " Insurance
LM «Property -l *Property g & [
@l Insurance 1l *Marine & Transit Il Malpractice

: © o =B Tnsurance

p-Jl *Marine Hull -l °Liability N .Cuber Liabilit
% %Yacht) Ml «Engineering oL .Py fer ia |I| %
S nsurance I .\Worker 8 ® Inrdoeerﬁili(gna
: eTravel Insurance L: Compensation > 3 Insurancg
o [<38 *Group Life o
L L (T 7))

New 2022 Offering Update:

¢ Unemployment Insurance Scheme: DIN is the authorized insurer to issue
the ILOE Policies on behalf of ILOE insurance pool of 8 top a rated national
insurance companies. This solution is a form of insurance/social security
that provides Emiratis and residents alike, working in the federal
government and private sectors, financial support if they lose their jobs
because of termination by their employers. It aims to ensure continued
decent living for the unemployed and achieve a competitive knowledge
economy by attracting and retaining best international talent. This will
become mandatory as of January 1%t 2023.

MEMBERSHIPS

DIN is a member of the following associations:

e General Arab Insurance Federation (GAIF)
As a member of GAIF, DIN is at the forefront of the ever-evolving insurance
industry in the Arab world. GAIF allows members to shape the sector's
future for the MENA region and beyond.

¢ Emirates Insurance Association
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With Emirates Insurance Association, DIN is building cooperation between
the UAE's insurance companies. The organization was founded to study
the needs of the country's growing insurance industry. As a member, DIN
is actively involved in vital conversations that will shape the sector for
years to come.

e Platinum Member of the Tawteen Partners Club
As a company founded in the UAE, DIN is proud to be part of the Tawteen
Partners Club, a MOHRE initiative designed to boost Emiratization rates in
the private sector. Furthermore, as a Platinum Member, DIN has shown it is
committed to seeking and training Emirati talent for various roles across
the organization.

EiF. o] e Lol a2
[4

Emirates Insurance Association

Credit Ratings
AM BEST CONFIRMS AN A- RATING

Upgrading its outlook to 'positive' from 'stable', AM BEST noted DIN had enhanced
its position in a highly competitive market. As a result, in 2022, AM BEST
confirmed DIN’s Financial Strength Rating of ‘A-" (excellent) and Long-Term Issuer
Credit Rating of ‘a-’ (excellent). The ratings are based on DIN's strong balance
sheet and operating performance, as well as a curated business portfolio and apt
enterprise risk management.

MOODY'S ASSIGNS AN A3 RATING

In 2022, Moody’s Investors Service (Moody’s) assigned DIN an ‘A3’ insurance
financial strength rating (IFSR) with a stable outlook. Regarding the rating,
Moody’s noted DIN had a good market position and brand, strong capital
adequacy, profitability with a five-year average return on capital, and strong
reserve adequacy. In addition, with its 'stable' rating outlook, Moody's noted it
expects DIN to expand its business whilst maintaining vigorous underwriting
discipline and capital adequacy.

CBESTY» MooDY’s
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Additional Achievements

ABU DHABI - HEALTHCARE INFORMATION AND CYBER SECURITY
STANDARD

Abu Dhabi Healthcare Information and Cyber Security (ADHICS) are critical for
an insurance company such as DIN, because they protect sensitive information
related to clients and their health insurance policies. Currently, at DIN we are
implementing strong information and cyber security measures, and this was
recognized by ADHICS whereby we received a score of 89.09% since we are
more than compliant with regulations and maintain the trust of our clients.

Reinsurer RGA

Reinsurance Group of America (RGA) is a holding company for a global life and
health reinsurance entity. RGA provides automatic as well as facultative support
and delivers both conventional reinsurance and retakaful solutions to more than
50 clients across UAE, Saudi Arabia, Bahrain, Qatar, Oman and Egypt.
Furthermore, RGA have conducted a Quality Assurance Review for the Claims
Assessment that have been executed by DIN and we received an overall score of
above 95%

Partner Engagement

DIN selects partners from the foremost international and local companies to create
client-focused solutions for various traditional and non-traditional risk
management requirements. The company has forged robust partnerships with
respected participants and stakeholders throughout the global and local insurance
industry.

DIN’s international partnerships also endorse the company's progress in
environmental, social and governance (ESG). DIN's ESG objectives have advanced
alongside the ESG transition sweeping through organizations worldwide.

Inhouse Claims Management Provider

*DIN's inhouse claims management system offers Dubai Insurance

a competitive advantage of accessing an extensive network,

Dubai Care has a dedicated fraud waste and abuse unit and offers A b
24/7 call center and medical assitance, home country treatment Lupalcare
and second choice options, cashless treatment facilities, dedicated

onsite case managers and arrangement of concierge services.
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Underwriting Businesses

William
Russell

Insurance
Agency
(MIA)

Harel
Insurance
Company

La Caisse Francais
L'Etranger

(CFE):

reinsurance  partners. Overseen by a German
management team, the company offers clients the ability
to access world-class treatment at outstanding healthcare

- With an SME-focused product line, MaxHealth designs
solutions in collaboration with leading Swiss and German
MaxHealth
facilities across the globe.

products, Integra Global crafts international health plans intecra
to address the unique needs of expats, nomads and ~ GLOBAL

«Offering UK-based personal and professional healthcare
remote workers worldwide.

«This international insurance plan provider partners with -
DIN to offer expats a selection of prominent UK-based Willicim Russell
products that UAE residents can take with them when

they relocate.

-Uniting traditional solutions with digital capabilities, MIA
drives growth in the UAE’s market by highlighting the ‘ MOMENTUM
country’s well-earned reputation for building an expertly 7 NSURANCE KBNS
regulated and innovative insurance ecosystem.

«Active in both the insurance and financial services sectors, Harel
offers comprehensive solutions, including health insurance
(medical, long-term care, dental and travel), non-life insurance
(motor, homeowner, liabilities (indemnity), mortgage and @HAHEL
credit), life assurance, pension funds, provident funds, mutual ‘

funds, portfolio management, and ETFs, among other services.

Ineurancs & Flnanca

«The CFE (the Fund for French Nationals Abroad) enables

French nationals abroad to keep the Social Security benefits Cﬁ
they had in France. DIN has an exclusive partnership with = "'—’-—
CFE for the UAE. o
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Third Party Administrators (TPA's)

International

\
«Is a managed care service provider of quality solutions that meet an
individual's long-term healthcare needs and offers financial protection
against unforeseen health crisis and expenses.

_J
«Is a UAE-based provider of high quality healthcare services which )
include 24/7 pre-authorisation team, policy management, 100%
medically qualified claims processing team and network management
amongst other. )

~N
+NAS is as a leading entity that focuses on healthcare benefits management eliciting
dynamic and adaptable solutions for Dubai Insurance in an evolving marketplace.

J

+«MSH International is a UAE based third party administrator (TPA) entirely dedicated )
to managing personal insurance for people living and working in the GCC and MENA.
They administrate international healthcare for major international corporations,

insurance companies, institutions and brokers. )

+E CARE INTERNATIONAL is a healthcare management company focused on providing\
quality services to insured members through its wide network of clinics and hospitals.
The company manages healthcare needs for the enhanced and essential benefit
plans.

_J
«Whealth International is a leader in management of local and regional healthcare
solutions. They provide comprehensive employee benefits administration and
administer the following types of plans on a regular basis: Medical, Dental, Vision,
Disability, Life insurance and Health reimbursement arrangements. )
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International Reinsurance Partners

eIs the third-largest reinsurer in the world. It transacts all

lines of property & casualty and life & health reinsurance. . hannover re

Hannover
Re

«Provides tailored reinsurance solutions in both the )
underwriting and risk management fields, combining global A“Iﬂﬂ!@

i i- k -how.
Allianz Re and local market expertise and multi-segment know-how

Other Partners:

N
*DIN is the exclusive regional partner of the SwissLife network. This is a premium SwissLife é
. »4 . medical insurance pooling system that allows DIN to access multinational Glol

Global corporations looking for a global solution for their medical insurance needs. J
Solutions

13 DOIUTIONS

«Peak RE is a Hong Kong based re-insurance specialitst with a global portfolio. )
One of the few Asian origin resinsurers present in the MENA region. they work PeakRe »
with DIN in capacity of traditional re-insurers that is based on a modern

J-14:3 . foundation. Y,

«Scor is a leading global reinsurer, offers a diversified and innovative
range of reinsurance and insurance solutions and services to control and
manage risk.

«Korean Re is a global reinsurer that provides clients with high-quality

reinsurance services and risk management solutions as their reliable :
: KOREAN RE
(CCEUS business partner.

«Munich RE is one of the top providers of reinsurance, primary insurance, . i
and insurance related risk solutions in the world. Munich RE
y,

-An expert in Enterprise Risk Management, CCR ranks among the world's top 30 reinsusers. |

CCR Re is a medium-size reinsurer with a longstanding franchise in traditional property &
casualty and life & health reinsurance, as well as in some selected specialty lines (credit, CCR S
marine, aviation & space, terrorism), in France and abroad. )

+MAPFRE is a global insurance company present on five continents. It is the benchmark
insurer in the Spanish market, the leading multinational insurance group in Latin America

and one of the top 10 insurance companies in Europe in terms of premium volume. @ MAPFRE
J

€C€L€LK€CECK
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Free Zones

DIN has partnered with several UAE-based free zones, allowing the company to
offer Workers Protection Program products directly to free zone-registered
entities. In 2022, DIN added Khalifa Industrial Zone (KIZAD) and Tarkhees Free
Zone to the list and plans to expand further during 2023.

%
pv) [ ——Y . -
I ,h 4‘ ‘ » - .—-.-—..' P kas KIZAD ﬁ‘j
288 AT w"ﬁ.&m = Tl Lo A Al e.,'\% S Trakhees &

N WA
COARAXNNIN CPraTRF LA Slaon Dvears | tionty

Jebel Ali Dubai Dubai Multi Silicon Inlidhuaslifr?al

Free Zone Airport Commoditie Free Zone Oasis Tarkhees

Zone Free Zone

Authority Free Zone s Centre Authority :
(JAFZA) (DAFZA) (DMCC) (AFZA) A(“Dtgg;_'\t)y (KIZAD)
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Leadership Team

One of DIN’s biggest advantages is leadership team. Under their guidance, the
company has moved from strength to strength, capturing new opportunities in an
increasingly competitive market. Moreover, the leadership team has shown they
play a crucial role in ensuring DIN's continued growth. More importantly, our
leadership team are a critical part of creating a customer-centric company culture
that supports employees as everyone pursues excellence together.

DIN’s leadership team is also eager to progress their sustainability agenda further.
As the company continues its journey toward developing a ‘greener’ insurance
industry, it is continuously looking for ways to enhance its performance for its ESG
and climate-specific objectives.
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Abdellatif Abuqurah

eChief Executive Officer

Ramanathan Narayana

eChief Financial Officer

Sahem Abdel Haq

eHead of Legal & Compliance

Shamsudeen Sajeev

eDirector of Medical & Life

Dana Kansou

eManager, Distribution & Strategic Partnerships

Dima Al Majali

Manager, Human Resources

Sachith Sivadas

eTechnical Manager, General Insurances

Bashar Jadallah

eHead of Motor, Underwriting & Claims

Ghanim Karam

eDirector, Workers Protection Program
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Business Pillars

STRATEGIC PILLARS

As the UAE’s insurance industry continues to innovate and evolve, DIN is
determined to lead the way with exceptional services and products that
incorporate the highest international standards. Four strategic pillars provide the
foundation for DIN’s customer-centric organization, which delivers outstanding
performance for all stakeholders through comprehensive offerings and forward-
thinking partnerships.

Constantly strive to

advance DIN’s market Conti 7 : -
standing by offering ontinually suppor - er
new and enhanced strong underwriting Levell'a?_e st:‘a_teglc comprehensive
solutions to support performance relationships solutions
customers growing
needs

VISION

Expand and

Maintain strong strengthen
*Be amongst the underwriting strategic
TOP national performance relationships with Find a true niche
insurers in while maintaining international area

premium income combined ratio of insurers,
less than 80% reinsurers and
clients
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MISSION

To enhance shareholder value by being an indispensable partner to our customers
by providing value-added general and specialty products and services.

CORE VALUES
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Our Operations

(GRI 201-1, GRI 203-2, GRI 418-1, G7)

Economic Prosperity

As one of the first insurance companies established in UAE, DIN has a specific
influence over the industry in driving positive value and impact on businesses. We
aim to provide financial security to all our customers through our progressive
insurance policies.

Our primary focus is to facilitate our clients in achieving their business and
personal goals without worrying about economic setbacks and pitfalls.

In addition, DIN’s investment activities span the UAE and the international market.
Our current portfolio has an allocation in quoted and unquoted shares debt
securities allocation.

Through these activities, we have been enabling corporations to achieve their
growth targets, thereby contributing to the growth of the UAE’s GDP.

In addition to the above, The Dubai Health Authority (DHA) licensed DIN to offer
essential benefits plans to support lower-income families, particularly employees
earning below AED 4,000 a month. It is a privilege to devise and facilitate this
particular customer segment within the UAE. We are proud to cater to these
individuals and families under-represented by the insurance sector.

As a market player, it is important to understand the benefit of
uplifting various social and economic segments within the community.
It directly increases affluence and prosperity when all factions of our

society are allowed to gain financial security. We intend to create
more financial opportunities for these groups and facilitate economic
development by making insurance accessible and affordable for all.

Another growth-oriented initiative created by Dubai Insurance is the Workers
Protection Program (WPP). This initiative has significantly contributed to our
revenues since we were assigned as the leader and administrator of the WPP
Insurance Pool by the MOHRE in 2018. This program uplifts the working class
economically and directly impacts their wellbeing. This program pays the
outstanding dues to the workers in case of the financial failure of the employers.

The WPP creates a direct and positive influence on workforces across the country
and enables them to create opportunities for financial growth and prosperity. This
growth is directly reflected in the 13% increased premiums from the Workers
Protection Program in 2022, despite incurring financial setbacks during the COVID-
19 era. An equitable insurance structure creates upward mobility for the workforce
and directly contributes to the nation's overall economic growth.
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This initiative is already vyielding positive results for the local economy, as it
continues to be a significant revenue driver. The more opportunities we can create
for our community, the greater potential we have to drive economic progress and
generate value to all stakeholders. Along with this, we intend to grow our new
Unemployment Scheme that directly benefits all families and unemployed
individuals to find their footing and remain key contributors to society. Since its
launch on January 1st, it has already included 500,000 active candidates who may
benefit from this program.

Our main goal in promoting these two programs is to achieve stability across
various industries through economic empowerment. Our insurance services have
enabled our clients and businesses to survive and thrive even in the most turbulent
economic climates. Continuing such initiatives has encouraged prolonged
economic growth in the face of uncertainty.

DIN has focused on revitalizing various corporate industries, especially after the
economic fallout of COVID19. Still, we are motivated to build economic avenues
for our corporate clients, given that the corporate sector drives 80% of our
premiums. Moreover, our travel insurance offering for UAE visitors, which was
contracted with the General Directorate of Residency and Foreign Affairs, is also
expected to contribute to our growth for the next three years while paving the
way for domestic revenue generation.

We specifically ensure that we map our economic performance thoroughly and
consistently as per the GRI Standards. The standards are a productive way to
address the flow of capital towards our various stakeholders and assess the
economic impact of our organization within our society.

The chart below outlines the impact we generated in 2022:

e The Direct Economic Value Generated (DEVG), which is equivalent to total
Income: AED 1,469 Billion

e Direct Economic Value Distributed (DEVD) which is composed of operating
costs, employee wages and benefits, payments to providers of capital,
payments to government and community investments: AED 441 million.

19| Page



Revenues Operating Costs

AED 281 million

AED 1469 million 1

Economic Value Generated
Distributed

________________

1
: Community Investment

1
1 AED 1 million
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Digitalization

We live in a world of digitalization, where every transaction and communication is
digitally monitored, archived, and streamlined to improve the efficiency of an
existing system. The insurance sector can benefit from digitalization, enabling our
customers to access and utilize our services to their maximum capacity and
efficacy.

Digitalization increases the ease of access for customers to all business services.
Our objective is to develop improved channels of communication for our
customers. Digitizing services and communication methods greatly increases the
value of our offerings. Today, it is about efficiency, which is the way to develop a
more trustworthy rapport with our customers.

Keeping this effect in mind, DIN has taken the initiative to make our operations
as user-friendly and accessible as possible to maximize reach. Therefore, we focus
on two major initiatives that can transform our service delivery.

¢ Improving customer experiences by eliminating time-consuming,
repetitive procedures.
We have developed a sophisticated channel of more than 3,000 providers
that facilitate our patients through our DubaiCare system, an online service
that improves customer experience by cataloguing customer information,
and claim histories to avoid repetition. The DubaiCare app is accessible
through computers and mobile phones. It helps generate a greater value of
service to all our customers to access healthcare benefits at their
convenience.

¢ Optimizing internal operations to increase work productivity.
We have also enhanced our internal operations to ensure our employees
can efficiently provide customer services through these initiatives by doing
the following:

o Developed a client portal that allows our clients to access all our
services, which also includes endorsements that were manually
distributed before

o Enabled reimbursement submission through the portal rather than
email

o Replaced physical insurance cards with Ecards on the app to save
time

o Integrated DIN’s internal processes with partners to streamline
business execution

DIN intends to transfer all its operations to digital platforms to increase our service
capacity. Our IT team has already developed several policies and systems that can
fast-track that process and hope to initiate the following short- and long-term
strategies:
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a) A paperless approach to internal company operations and customer services
as a priority to follow the UAE Paperless initiative

b) As we vow to become more user-friendly and secure for our customers, we
want to convert to a fully digital operating system to incorporate and utilize
existing digital insurance solutions

c) Develop a five-year plan to adopt digital marketing solutions to enhance
customer experience by partnering with tech companies to speed up our
analogue-to-digital migration and continuously refine cyber security and
information security protocols

d) Eliminate physical attendance and visits for our customers to access DIN
services by migrating our communication systems online.

Customer Satisfaction

At DIN, we prioritize exceptional service at every touch point across the customer
journey. We evaluate every decision from a customer satisfaction lens, striving to
build trust and confidence in our ability to secure their future and protect them
against unforeseen risks.

To deliver on our promise, we prioritize keeping our customers engaged. We
maintain open communication with our clients and endeavor to respond promptly.
We also ensure that our customers can voice their complaints when needed. We
have multiple channels through which we receive and address service complaints.
These include our call center line, website form, and direct email communication
with company representatives and department heads.

Moreover, we have launched a new CRM system that helps us store and track
customer data across the customer’s lifetime. We use this data to provide hands-
on service and tailor our products to customer needs and expectations.

Integrating the new CRM system into our customer relationship strategy reflects
our focus on ensuring that every customer feels valued. Following this goal, we
also collect customer feedback after every interaction. To formalize this feedback
process, we plan to launch an online survey and complaints systems in 2023 to
give our customers the ability to influence our processes in real-time, allowing us
to shape better local and global experiences. The closer we stay to our customers,
the more flexible we can remain in addressing their evolving needs and delivering
a comfortable experience. This is essential for our company’s continued growth.
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Data Protection and Customer Privacy

As an industry frontrunner, digitalization has far-reaching implications for our
business in improving customer experience and internal operations. But with this
digital proliferation comes the risk of data violation or infringement of data privacy
laws, as well as threats like data piracy and cybercrime. We value our customer
privacy and keeping it safe in compliance with data laws, and are proud to have
maintained our data protection protocols through 2022.

At the beginning of 2022, the Personal Data Protection Law by the National
Electronic Security Authority (NESA) outlined policies and regulations for data
protection and cyber security. DIN launched a project to comply with these
protection laws by optimizing data management, processing, and documentation.

Our utmost priority is to ensure our customer information is encrypted and
thoroughly protected. Per data protection laws in the UAE, we have maintained a
robust system of data protection that has ensured continued customer privacy as
outlined by the Customer Privacy GRI standard, further evidenced by the table
below that depicts 2022 data protection milestones:

Customer Privacy (GRI - 418)

Substantiated complaints concerning breaches of customer privacy and
losses of customer data

Number of complaints received from outside

parties and substantiated by the organization ZERO
Number of complaints from regulatory bodies = ZERO

Number of identified leaks, thefts, or losses of

customer data ZERO
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Our Commitments to Sustainability

(GRI 2-12, GRI 2-13, GRI 2-14, GRI 2-22, GRI 2-29, GRI 2-30, GRI 3-1, GRI 3-2)
Our Approach to Sustainability

As a market leader within the UAE’s insurance market and private sector, DIN is
committed to advancing the cause of environmentalism and forging a path of
progress for social issues. Each organization's responsibility is to embrace
sustainability within its business models and ensure that products and services
are aligned with sustainability and development goals.

Environmental, Social and Governance (ESG) considerations are pivotal within the
insurance industry because they have a lasting, broad impact on social and
environmental issues. Hence industry stakeholders must develop an infrastructure
to support sustainability and ESG challenges, including climate change, and social
inequality.

As front runners in the industry, we must consider the impact of these issues on
our underwriting as well as our investment decisions. While we continue to achieve
our business goals, it is also important to highlight the sustainability goals we
hope to accomplish to balance ESG-related risks in our company. It is important
to recognize that insurance companies can address ESG concerns by imbedding
ESG in their risk assessments and prioritize investments in companies and projects
with strong ESG performances.

Additionally, an organization is responsible for providing services and developing
products that encourage sustainable development. Ultimately, the goal of the
insurance sector should be to incorporate sustainability to mitigate risks, increase
social and environmentally sustainable development and, in turn, develop positive
relationships with stakeholders and customers.

There are 5 (five) major SDGs that DIN will continue to focus on throughout its
business practices and as it progresses in its journey towards sustainability:

Ko GOODHEMTH DECENT WORK AND 13 CLIMATE
POYERTY AND WELLEEIKG ECONONIC GROWTH ACTION

3 2

The company’s business model reflects these values as it continues evolving its
sustainability approach. As DIN progresses along its sustainability journey, we will
ensure to align our efforts with our material SDGs.
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Aligning with SDGs

As we work to achieve the sustainable development goals, every enterprise and
industry must integrate these goals into their business infrastructure. The SDGs
are 17 goals highlighted by the United Nations to develop peace, prosperity and
safety for the planet and all communities. DIN understands the need to embed as
many goals as possible within the insurance industry, and specifically within the
company.

In 2022, our mapping of industry-related ESG issues led us to specifically select
SDGs that are most material to our industry and operations. As a result of
conducting a mapping analysis, DIN identified SDG 3 as the higher priority (focus
on Good Health And Wellbeing) and the remaining SDGs (1 [No Poverty], 5
[Gender Equality] 8 [Decent Work and Economic Growth] and 13 [Climate Action])
as secondary priorities, with SDG 13 being an underlying SDG with which all
corporations must align.

DIN aims to prioritize affordable healthcare and longevity as well as promote
emotional and physical well-being across all ages, ethnicities, and economic
groups.

ESG FRAMEWORK

DIN has focused on sustainability since early 2020, intending to reform the
company’s infrastructure to cater to ESG-related issues in the most efficient way
possible. The company set up a specific sustainability approach to achieve in 2022
and, since then, has worked to embed ESG factors across various operational
levels, such as underwriting and investment decision-making processes, as well
as our operations.

To ensure awareness and action around achieving the company’s sustainability
goals, DIN has focused on readying two aspects: a clear ESG strategy; and an
ESG-integration implementation plan. In addition, to gauge the impact of these
two goals, the company has focused on implementation in two specific areas:

1. Inclusive and Affordable Health Insurance for Low-Income Employees
A primary focus of SDG 3 is how insurance plays a significant part in providing
protection and provision of good healthcare. Therefore, DIN aimed to provide
affordable healthcare coverage to everyone, including those with lower
incomes.

To that end, the Dubai Health Authority (DHA) has established a rigorous
screening and licensing process for the Essential Benefits Plan to ensure
applicants can provide quality insurance packages at fixed, affordable prices
(between AED 550 and AED 650) as well as have the necessary mechanisms
and processes to offer such services seamlessly. Furthermore, DIN was
awarded Participating Insurer Status in 2022 and is proud to have been
selected as one of the few insurance companies granted a license to provide
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the Essential Benefits Plan. Our goal of promoting affordable healthcare
through this achievement can now further the growth of SDG 3 to create a
greater impact on communities throughout the UAE.

2. Evolving the role of telemedicine to assist healthcare coverage
During the COVID-19 pandemic, telemedicine became an integral part of
healthcare strategies globally because it allowed for continuous access to
healthcare, including doctor’s appointments. Telemedicine continues providing
convenient alternatives in 2022 to medical services, benefiting doctors and
patients.

Offering free-of-charge virtual appointments under DubaiCare, DIN offers
medical coverage that is inclusive of free virtual appointments with doctors
available through TrueDoc 24/7 and NOVITAS. In addition, in 2022, our
DubaiCare clients gained access to TrueDoc's virtual consultations through our
DubaiCare offering. With this collaboration, all customers under DubaiCare can
access various healthcare services at an affordable premium using
telemedicine.

By implementing a sound ESG framework, DIN can ensure that its goals regarding
sustainability and development can be realized more quickly. Furthermore, with a
specific focus on evolving operations around sustainable practices, the company
can pave the path forward and transform the insurance sector while enhancing its
community.

SUSTAINABILITY COMMITTEE

In 2021, DIN developed a Sustainability Committee, communicating directly with
the CEO. It established a thorough chain of command to influence multiple tiers
of the company and included senior management from:

eHuman Resources

Distribution and Strategic Partnerships

The first meeting occurred in December 2021 to establish a plan for the next year.
In 2022, it was decided that the committee would facilitate innovation to develop
ESG initiatives within various parts of the company. This committee primarily
focused on achieving ESG-related goals and policies but also encouraged
employees and management to think creatively to improve company operations
further.
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Stakeholder Engagement

A company cannot survive on the innovation or determination of a single
individual. Stakeholders must come together to bring fresh perspectives,
especially for larger operations. It is essential to include stakeholders in the
strategic aspect of the company, as they can diversify the development of various
projects. We understand and promote everyone’s insightful involvement in
decision-making processes within DIN. Their engagement can reform and improve
ESG performance, generating value for all stakeholders and customers.

DIN cherishes its stakeholders and the perspective they provide. That is why the
company regularly communicates and interacts with its stakeholders to ensure
that everyone can fully understand DIN’s evolving requirements. To retain and
grow this relationship, the company periodically requests feedback from its
stakeholders.

DIN has established various communication channels to ensure regular feedback
and a robust exchange of ideas through surveys, meetings and focus groups. In
addition, the company's efforts to engage and encourage its stakeholders to
participate in ESG discussions have created a culture of open communication.

KEY STAKEHOLDERS EXISTING METHODS OF ENGAGEMENT

e Conducting surveys for customer
satisfaction

e Website
e Developing Complaint and
CUSTOMERS Suggestion portal:

a. Via a direct link on the website

b. Via DIN’s Customer Service
Department.

c. Via the Central Bank'’s platform

28

Company events

Open Door Policy

Company Internal Announcements

Performance Appraisals

Exit Interviews

Regular Communication

Shareholders are on the Board of

MANAGEMENT & EMPLOYEES

SHAREHOLDERS . : .
Directors: regular interactions.
e The others: during the AGM
e Regular communication via
GOVERNMENT Central Bank repor_tlng requirements and
of the UAE meetings

e Frequent Announcements
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SCA

DFM

Dept. of
Economy

Reinsurers

TPAs
BUSINESS

PARTNER Affinity
Schemes

Brokers

RATING AGENCY (AM BEST
and
Moody’s)

COMMUNITY

Quarterly interaction for the
submission of the financial results
Interactions by email for new
regulatory requirements

Regular interaction through
reporting requirements
Interactions through webinars
Frequent announcements

Annual interaction

Regular interaction related to
business coordination,
development, and agreement
renewal

Yearly interaction when conducting
rating review

Regular local community-related
initiatives, donations, and
volunteering activities
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Materiality Assessment
The below table outlines topics that are material to our company and which we
need to manage, monitor and report.

Corresponding

S. No Material Topics GRI Standards DFM
disclosures

GRI 201 - Economic

Performance
Financial
1 Performance GRI 203 - Indirect N/A
Economic
Impacts
E1l: GHG Emissions
E2: Emissions
Intensity
E3: Energy Usage
GRI 303 - Water and E4: Energy Intensity
. Effluents E5: Energy Mix
Environmental )
Impact & o E6: Wat_er Usage
2 . e GRI 305 - Emissions E7: Environmental
Sustainability .
Practices . Operathns
GRI 307 - Environmental E8: Environmental
Compliance Oversight
E9: Environmental
Oversight
E10: Climate Risk
Mitigation
S1: CEO Pay Ratio
S9: Child & Forced
Labor
S10: Human Rights
3 Ethics & Integrity ~ GRI 205 - Anti-Corruption ~ 2 Board
Independence
G3: Incentivized Pay
G6: Ethics &
Prevention of
Corruption
GRI 201 - Economic
ESG Integration into Performance
4 Analysis & Decision
Making GRI 203 - Indirect
Economic Impacts
GRI 202 - Market Presence
5 Community S12: Community

GRI 413 - Local Investment
Communities
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Data Protection & GRI 418 - Customer G7: Data Privacy

Customer Privacy Privacy
Employee Skills GRI 404 - Training and
Development Education

Emiratization GRI 202 - Market Presence S11: Nationalisation

GRI 405 - Diversity and 5. cander Pay Ratio

Equal : : :
Equal Opportunity, Opportunity 2‘6‘ ﬁggfler Diversity
Diversity & Inclusion Dis.crimination
GRI 406 - Non . _ _
s G1: Board Diversity
discrimination
S3: Employee
Employment Turnover

GRI 401 - Employment

Practices S5: Temporary

Worker Ratio
GRI 201 - Economic

Performance E10: Climate Risk

Climate Change Mitigation

GRI 203 - Indirect
Economic Impacts
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Our Responsibility as an Employer

(GRI 202-2, GRI 401-1, GRI 401-2, GRI 403-8, GRI 403-9, GRI 404-1, GRI 404-2, GRI 404-3, GRI 405-1, GRI 405-2, GRI
406-1, GRI 413-1, S2, S3, S4, S5, S6, S7, S8, S11, G1)

Our People

DIN is committed to being a responsible employer that identifies and nurtures
talent in a supportive work environment with opportunities to enhance skillsets.
Our underlying focus is always on employee wellbeing. The company's culture is
built upon a foundation of diversity and inclusion, where continued dedication and
hard work promotes an atmosphere where people know they are valued.

DIN’s most valuable asset is its human capital, which is why the company has
integrated the highest standards and values throughout its human resources (HR)
department. Our Code of Ethics and Conduct assures employees that everyone
will be treated fairly and with respect, regardless of gender, nationality, or religion.

By crafting policies that encourage employee growth and development, the
company fosters progress at every level of the organization. In addition, DIN
constantly communicates with its employees through regular employee
engagements, effective monitoring, and dynamic awareness sessions.

The company’s dedication to maintaining a diverse and gender-balanced
workforce ensures it remains competitive in a dynamic market. By offering a
workplace where employees enjoy a family-like culture where teamwork,
inclusion, fairness and mutual respect, DIN attracts and retains top-quality talent,
which is critical to the company’s growth and continuing success.

In an effort to stay ahead of the curve and enhance the employee experience, our
company has embraced digitization within HR. By utilizing technology and
automating manual processes, we are not only reducing paper usage but also
increasing transparency, efficiency, and accuracy. Our employees now have easy
access to important HR policies and procedures, through a special program for
personnel affairs, each employee is given a name and password to enter it and
view all the policies applied in the company, in addition to all information related
to each employee separately. making it easier for them to understand and comply
with these guidelines. We believe that this move towards digitization will continue
to drive our company's success and foster a positive work environment for all
employees.

RECRUITMENT

As a company that has shaped the UAE’s insurance industry, DIN thrives by
attracting, developing, and retaining exceptional talent at every level. The
company continued its recruitment drive throughout 2022 as it searched for
individuals who could support its growth and business plan. In 2022, DIN hired a
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total of 88 new employees. The company’s current headcount is 282 as of the end
of 2022 and comprises 19 nationalities.

DIN offers employees a highly competitive package of benefits and incentives
designed to appeal to top talent and support high levels of employee satisfaction.
Each DIN employee enjoys the following benefits, in addition to the requirements
outlined by the UAE's Labor Law and any additional incentives and allowances
offered by the company:

Medical

Life Insurance
Insurance

All benefits
Annual Ticket delineated by
UAE Labor Law

DIVERSITY & INCLUSION

A diverse workforce provides companies with several important benefits, including
increased productivity, better creativity, remote work plus flexibility, and a positive
reputation in the market. Diversity and inclusion in the workplace include gender
equality and also extends to creating an environment that welcomes and supports
different nationalities, religions, and languages.

At DIN, we are dedicated to embedding diversity and inclusion within our
workforce and throughout our company culture. With over 19 nationalities, DIN
supports an environment where multiple viewpoints and opinions are not only
valued but fundamental to the company's ability to anticipate and address market
needs.
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Additionally, with a 50% male-to-female ratio, DIN is a leader in gender equality
- not just within the insurance industry but for the UAE's entire private sector.
Initial hiring is based on skills and experience; however, DIN strives to ensure
gender balance across its workforce and provide equal opportunities for
employment and advancement.

By the end of 2022, over 50% of the company's entire workforce was female, 82%
of UAE Nationals employed by DIN were female, while 30% of new hires in 2022
were female. In 2022, at the senior-to-executive level, around 29% of employees
were female. DIN is committed to being an employer of choice for women in the
UAE as it continues to target female talent amongst ex-pats and UAE Nationals.

TRAINING & DEVELOPMENT

Part of DIN’s successful strategy for growth is high-caliber training for its
workforce, which also helps ensure the company can attract, secure and retain
top talent. This focus on providing excellent training programs also supports DIN’s
policy of promoting within whenever possible. Our internal training programs
improve employee performance across all departments of the company and
support our goals of curating a workforce at the forefront of the insurance industry.
In 2023, we plan to continue enhancing our internal training program to further
advance our employees’ knowledge and performance and the company's
objectives.

TOTAL TRAINING HOURS

Year Entry-Level Mid-Level Senior-to-Executive Level

2022 362 136 86

2022 - a total of 584
39% of the training was

attended by Women.

hours of training was
conducted




The completed training throughout the year mainly consisted of Anti-Money
Laundering (AML) and guiding employees on how to comply with the Central Bank
requirements on AML and this involved all employees ranging from junior staff all
the way to executive management as well as the Board of Directors. In addition,
we have organized training when onboarding new employees that revolves around
an awareness session on Information Security. Lastly, the Customer Service
Employees attended training that was hosted by Emirates Institute for Banking
and Financial Studies (EIBFS) in Project management & Customer Experience.

EMIRATIZATION

As a company born in the UAE, DIN values UAE Nationals who have decided to
join us as they pursue careers in the private sector. We have prioritized
empowering them within the company, and the UAE government has recognized
our efforts. In 2022, our Tawteen Club membership was upgraded from Level 2 to
Level 1. DIN was one of only 16 private sector companies that exceeded the
mandated Emiratization rate, for which MOHRE awarded us an 80% discount for
permit applications.

In 2022, UAE Nationals made up 30% of DIN’s workforce, exceeding Tawteen
targets. Additionally, the UAE Nationals hired by DIN played a significant part in
the UAE Central Bank achieving its target of 81.3% national employment for 2022,
with approximately 813 Emiratis for every 1,000 jobs in the banking and insurance
sector. DIN also registered for NAFIS, an initiative by the UAE government, which
provides salary support for Emiratis working in the private sector.

Year TOTAL FEMALE UAE NATIONALS TOTAL MALE UAE NATIONALS

2020 83% 17%
2021 84% 16%
2022 82% 18%

TOTAL NUMBER OF UAE NATIONALS, BY JOB CATEGORY

Year Entry-Level Mid-Level Senior-To-Executive Level

2020 77% 17% 7%
2021 50% 43% 7%
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2022 55% 39% 6%

Employee Well-being

In 2022, DIN focused on supporting mental and physical employee wellness by
promoting a healthy work environment where a dynamic team spirit reinforces a
family-like atmosphere. In addition, we believe in fostering a safe workplace where
we protect employees with robust policies addressing sexual harassment, non-
discrimination, human rights, and a strong Code of Conduct to guide behavior.

The company also provides employees with popular benefits that encourage
teamwork and a feeling of belonging within the DIN community. These benefits
include:

Additionally, DIN launched new benefit programs in 2022, which include:

e Appraisal System
e Esaad Card discounts for DIN staff
e DIN Committee for Staff Happiness & Events

Below are our various Human Resource Data and performance.
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TOTAL EMPLOYEES

300 282

242

250

200

150

100

50

2020 2021 2022

FEMALE 50% MALE 50%

D
8 o

TOTAL OF 19 NATIONALITIES

2022 Breakdown by Gender Number of Employees

Male 142
Female 140
Total 282
Dubai 278
Abu Dhabi 4

TOTAL EMPLOYEES BY JOB CATEGORY AND BY GENDER

Entry-Level Mid-Level ST SR

Level
Year Male Female Male Female Male Female
2020 45% 55% 66% 34% 64% 36%
2021 44%% 56% 37% 63% 69% 31%
2022 47% 53% 47% 53% 71% 29%
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Year

2020
2021
2022

TOTAL EMPLOYEES BY JOB CATEGORY AND BY AGE GROUP
Senior-to-Executive

0y.o.
2%
2%

Entry-Level
Below 30-50 Over
30y.o. y-O. 5

28% 70%
41% 58%
40% 59%

2%

Mid-Level

Below 30-50
30vy.o. y.O.
6% 84%
37% 60%
25% 66%

Over
50 y.o.
9%
3%
9%

Below
30y.o0.
0%
0%
0%

Level
30-50
y.O.
64%
66%
74%

Over
50
y-O.
36%
34%
26%

Year
2020
2021
2022

TOTAL NEW HIRES BY GENDER

Male %

7 7%
39 34%
46 32%

Female
13
59
42

%
16%
46%
30%

TOTAL
20
98
88

Year
2020
2021
2022

TOTAL NEW HIRES BY AGE GROUP

Below 30 y.o.
# %
9 28%
51 68%
40 46%

Between 30-50

#

11
42
47

Y-O.
%

9%
31%
26%

Over 50 y.o.
# %
0 0%
5 31%
1 5%

TOTAL EMPLOYEES THAT LEFT BY GENDER

TOTAL

20
98
88

Year
2020
2021
2022

Male
15
23
19

% Female
16% 15
20% 16
13% 33

%
19%
13%

24%%

TOTAL EMPLOYEES THAT LEFT BY AGE GROUP

TOTAL

30
39
52

Year
2020
2021
2022

Year

2020
2021

Below 30 y.o.
# %
9 28%
8 11%
21 24%

TOTAL NEW HIRE RATE

11%
41%

Between 30-50

#
20
29
27

y.o.

%
17%
22%
15%
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Over 50 y.o.
# %
1 7%
2 13%
4 21%

TOTAL

30
39
52

TOTAL TURNOVER RATE

17%
16%



2022 31% 18%
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Our Responsibility to the Environment

(GRI 302-1, GRI 302-2, GRI 302-3, GRI 303-5, GRI 305-1, GRI 305-2, GRI 305-3, GRI 305-4, GRI 306-3, GRI 307-1, E1, E2,
E3, E4, ES, E6, E7, ES. E9, E10)

Climate Change

Every year, the planet endures changing weather patterns, intense heat waves,
unprecedented droughts, and other catastrophes directly resulting from climate
change. Unfortunately, the insurance and financial industries are not immune to
the devastation caused by climate change, which is why many corporations are
investigating ways to address and, hopefully, mitigate future environmental
disasters.

In 2022, the Earth’s surface temperature was 0.86°C warmer than the average
for the entire 20t century, and it was also the sixth warmest year since recording
temperatures began. Though advances have been made, including more energy
than ever being produced by renewable sources, more needs to be done to avert
the most catastrophic effects of climate change.

Urgent action by governments and corporations worldwide is required to achieve
the Paris Climate Agreement’s objective to limit warming to 1.5°C. At the end of
2023, the UAE will host the 28" session of the Conference of the Parties to the
United Nations Framework Convention on Climate Change, commonly referred to
as COP28. During the conference, stakeholders from the public and private
sectors, including government and business leaders, will gather to develop further
short- and long-term action plans to reduce warming within an actionable
timeframe.

At DIN, we recognize the dangers posed by climate change, which is why we have
been monitoring several insurance-related alliances, including the Net Zero
Insurance Alliance (connected to Glasgow Financial Alliance for Net Zero) and the
Principles for Responsible Insurance (part of the United Nations Environment
Program - Finance Initiative). These alliance advocate increasing resources for
insurance companies to design net zero plans and manage rising risk related to
climate change.

INITIATIVES

During 2022, DIN continued supporting various internal initiatives designed to
reduce our carbon footprint and raise awareness of the dangers posed by climate
change. For example:

e Adopting green building regulations
o The company’s residential building in the Satwa area of Dubai
completed construction in June 2021. We incorporated the Dubai
Green Buildings Regulations, which ensures that the building uses
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resources efficiently while reducing the impact on occupant health
and the environment.
o The building also provides two parking lots with charging facilities for
electronic vehicles.
¢ Extending our digitalization process
o DIN issues most of its policies in digital format, and in 2022, almost
54%% of all insurance policies were issued digitally.
o The Workers Protection Program is managed digitally, and in 2022,
100% of policies under this program were issued digitally.
¢ Raising awareness through the DIN sustainability committee
o Through roundtable discussions and other initiatives, our internal
committee invites the DIN workforce to consider the climate change-
related risks the UAE insurance industry faces and develop solutions.
e Creating a circular workplace
o DIN is endeavoring to transition our offices to a circular workplace
model whereby we consume less energy, decrease waste, adopt a
'zero-to-landfill' culture, and source 'circular' products to embed a
proactive approach to protecting the environment throughout the
entire organization.

INSURANCE COMPANIES ADDRESS CLIMATE CHANGE

Insurance companies are increasingly acknowledging climate action failure as a
major risk for businesses, which necessitates an urgent response by all
stakeholders. Within the insurance industry, there is exposure to climate change
risk on both the asset and liability sides of the balance sheet.

As a result, insurance companies worldwide have undertaken various actions to
address climate change directly. Some of these measures include the following:
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ENVIRONMENTAL FOOTPRINT

DIN is conscious of our carbon footprint, which is why we closely monitor our
energy and emissions data. We know that we have a role to play as an organization
in addressing climate change, and we are working diligently to reduce our
environmental impact.

ENERGY CONSUMPTION

Energy & Water
Fuel from Owned Direct (Scope 1) GJ 94.84 137.84 156.20
Vehicles

Electricity Indirect (Scope 2) GJ 4,585 5,023 4,693
Total Energy Direct & Indirect Gl 4,680 5,161 4,849
Consumption (Scopes 1 & 2)

Energy Intensity in GJ m 2020 2021 2022
per Employee

Direct Energy - (Fuel) Direct
(Scope 1)
Indirect Energy - Indirect
(Electricity) (Scope 2) 26.20 20.76 16.64
Total Energy Direct &
Intensity Indirect 26.74 21.33 17.20
(Scopes 1
& 2)

GHG Emissions

GHG Emissions (MT CO: e) 2020 2021 2022

Scope 1 (Fuel) 6.14 9.02 10.07
Scope 2 (Electricity) 1,423.12 1,433.11 1,455.48
Scope 3 (Water, 2,789.66 2,669.62 2,856.41
Wastewater, Business

Travel)

Total 4,218.91 4,111.75 4,321.95
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ENERGY MIX

0.23%

= Fuel = Electricity

WATER CONSUMPTION

Water Consumption in m3 2020 2021 . 2022 |

Total Water Consumption 4,305 4,120 4,401
Water Consumption per 24.60 17.02 15.61
Employee
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Strong Governance & Value Creation

(GRI 2-9, GRI 2-10, GRI 2-11, GRI 2-15, GRI 2-16, GRI 2-17, GRI 2-18, GRI 2-19, GRI 2-20, GRI 2-21, GRI 2-23, GRI 2-
24, GRI 2-25, GRI 2-26, GRI 2-27, GRI 205-1, GRI 205-2, GRI 205-3, S1, S9, S10, G1, G2, G3, G6)

Responsible and ethical governance is vital to our long-term sustainable growth
and continued alignment with our vision and mission. To maintain our leading
market position and pioneer the way forward for the local and global insurance
industry, we must hold ourselves accountable to the highest standards of ethical
business practices, transparent reporting, and professional integrity in the
workplace.

We have established a clearly defined governance structure at DIN that provides
mission-critical oversight and guidance across all our operations and business
divisions. Our Board of Directors and Board’s committees are responsible for
ensuring company-wide compliance with our internal Code of Conduct and
business principles. In addition, we regularly review and improve our internal
control systems, risk management protocols, and inspection procedures to stay
compliant with national and international industry regulations to minimize
unethical and unlawful conduct in the company that puts our brand name at risk.

GOVERNANCE STRUCTURE & COMMITTEES

THE DIN BOARD OF DIRECTORS

Our Board of Directors is the chief governance body at DIN, guiding our strategic
direction and keeping our senior management alighed with company principles
and policies. The Board composition remained the same in 2022. It continues to
comprise a total of seven visionary business leaders with decades of experience
and expertise combined.

No Name Category Duration as Director

1 Buti Obaid Almulla Non-independent 32

2 Marwan Abdullah Al Non-independent 17
Rostomani

3 Khalid Abdul Wahid Al Non-independent 17
Rustomani

4 Ahmed Bin Issa AlSerkal Independent 15

5 Abubakr Abdullah Al-Futtaim Independent 20

6 Mohammed Ahmed Al Moosa Independent 14

7 Abdullah Al-Huraiz Independent 11
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As it stands, the DIN Board has yet to have a female director. No female candidates
participated in the Board elections conducted in 2021. It is a priority for us to
encourage female leaders to contest in our next elections, set to take place in
2024. Our goal is to bring female presence to our board up to 20%.

OUR OWNERSHIP STRUCTURE

The shareholder pattern of DIN comprises 129 different investors in the following
categories:

Sector Local Gulf Arabic Foreign
Individuals 42.791 % 1.89% 0.003% 0
Companies 55.181% 0 0 0

Governments 0 0 0 0

Out of all shareholders, eight key corporations and individuals own most of the
stakes. Here is a breakdown of ownership among these different investors:

AW Rostamani Group
18%

Others
27%

Obaid Buti Obaid
Saeed AlMulla

5%
Barah Investment LLC

17%
Saeed Ahmed Omran
Mohamed & Obaid

Almazrouei
5% Almulla LLC
Muna Hassan Ali 8%
Sz;l;h Abdulla Hamad Buti Obaid Buti Saeed
2 Alfuttain AlMulla
7% 8%

There were no major changes to the ownership shares of our shareholders in 2022.
The number of investors with over 5% stake in the company remains at 8.
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OUR Board’'s COMMITTEES

Several specialized committees support our Board of Directors in seeing through
the implementation of our company strategy in line with internal and external
rules and regulations. These committees supervise key operational areas and
regularly inspect the performance of our management and employees. Currently,
there are five committees at DIN:

Committee of
Nomination & Monitoring and
Audit Committee Remuneration Supervising

Investment
Committee

Risk Committee

Committee Insiders’
Transactions

ePerforms eDecides on eEnsures eEvaluates eAdvises on
internal the ethical company risk and directs
audits and nomination of trading of management DIN’s
ensures Board company protocols and investment
compliance members, stock by regularly activities
with financial advises on employees updates them
regulations the hiring of and to ensure
and ethical the leadership safeguards minimum risk
reporting team and our business exposure
practices determines against

the insider

remuneration trading

packages for
directors and
senior

management

All five committees report directly to the Board of Directors. For more details on
our Governance Structure, please refer to the 2022 Governance Report.
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COMPLIANCE WITH LEGAL & ETHICAL STANDARDS

By implementing a well-functioning and responsible governance structure, DIN
ensures compliance with corporate governance laws and all legal and financial
regulations, the highest standards of ethical business practices, and our moral
obligations to our clients, employees, and other stakeholders.

An important step in achieving full compliance is communicating our expectations
to all employees and providing them with a framework that offers a continuous
reference point. To that end, we have a comprehensive Code of Ethics and Conduct
('The Code'"). The Code includes all fundamental principles and policies that all DIN
employees must adhere to in daily business operations. The Code embodies our
commitment to observing the highest standards of ethical conduct in the
workplace. It also provides a roadmap to maintaining morally sound relationships
with external stakeholders, such as our suppliers, customers, and business
partners.

What makes our Code of Conduct unique is its emphasis on practical guidance on
important business issues and stakeholder concerns, such as data privacy, conflict
of interest, anti-corruption, and confidentiality. In addition to providing an ethical
framework of action should an employee be confronted with any such issue, the
Code also details a reporting protocol in the case of an event that puts the
company at risk.

At DIN, we strive to foster a culture of transparency, integrity, respect, and
fairness. As a leading insurance provider in the UAE, we are responsible for setting
an example of ethical conduct and pioneering best business practices for the rest
of the industry. Therefore, in addition to our detailed Code of conduct, we have
instituted policies and protocols that govern our day-to-day operations, guide our
risk management efforts, and assist in informed and responsible decision-making.
These policies include:

o AML Policy and Procedures
o Risk Management Policy

o System Continuity Management Policy
o Whistleblowing policy

Notably, in 2022, we updated our Memorandum and Article of Association as per
the updated corporation regulations and laws.

INSIGHT INTO AML POLICY

As a financial institution, we are exposed to significant money laundering &
financing of terrorism risks. To safeguard our shareholder interests, business
continuity, and brand reputation, we have stringent AML/CFT policies in place.

This year, we built on the audit of our AML policies conducted in 2021 to ensure
they align with the AML regulations and expectations of the Central Bank of UAE.
In addition, we conducted another audit of our AML procedures and safeguards to
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identify any gaps. Following the audit, we launched a series of measures following
the recommendations of the Central Bank to strengthen our AML Compliance.

Technology plays an important role in helping us stop money laundering and
counter-terrorism financing. We have state-of-the-art IT systems in place that
keep a real-time check on any suspicious activities. These systems work in line
with our risk management protocols and are regularly updated with the help of
our AML specialist consultant.

Our integrated AML/CFT risk management system has three main functions:

o Monitoring Politically Exposed Persons (PEPs)

o Screening prospective customers to ensure we have no dealings with
any sanctioned individuals and entities

o Assessing client/product risk

INTERNAL CONTROLS & RISK MANAGEMENT AT DIN

Internal control systems are the bedrock of our governance strategy. They ensure
compliance with all applicable regulations and protect our company against any
deviations from our Code.

We currently have 234 specific protocols and procedures with targeted KPIs that
track our progress toward our mission objectives. These processes cover five key
components of a robust internal control system.

4

oExisting

Control
oMonitoring Activities
Activities

oInformation
&

oRisk Communication
Assessment

oControl
Environments

Our audit committee are primarily responsible for monitoring the efficacy of our
control systems. They are tasked with reviewing and improving these systems
regularly. Furthermore, in conjunction with the Board of Directors and other
governance bodies, our risk management committee assumes the responsibility
of keeping DIN's risk exposure low. Effective risk management is embedded in our
strategic decisions and is a top priority for our leadership team. As an insurance
company, this is critical since we are exposed to material financial risks and a wide
range of non-financial risks.
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Developing Our Communities

Our responsibility as a prominent insurance company in the UAE extends beyond
our direct stakeholders. Ultimately, we are creating value for the communities in
which we operate. Our core business allows us to do so by protecting them against
unforeseen risks. However, we also invest in the development of our communities
through our rigorous CSR program.

Our CSR activities focus on important social issues. We are committed to
improving people's lives, alleviating their struggles, and helping them reach their
full potential as citizens and residents of one of the world's leading economies, the
UAE. In 2022, we increased our philanthropic contributions. We invested an
additional AED 800,000 in the UAE's Islamic Affairs & Charitable Activities
Department.
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Appendices
GRI and DFM Content Index

GRI 1: FOUNDATION 2021

Dubai Insurance (DIN) has reported the information cited in this GRI content
index for the period 1 January — 31 December 2022 in accordance with the GRI Standards

Statement of Use

GRI 2: GENERAL DISCLOSURES

GRI DISCLOSURE DFM DISCLOSURE REFERENCE SECTION

Organizational details G8: Sustainability reporting
2-1 G9: Disclosure Practices 14
G10: External Assurance
Entities included in the . . - .
5.2 organization’s G8: Sgstalnablllty re.portmg 14
- L . G9: Disclosure Practices
sustainability reporting
Reporting period, frequency and
2-3 contact 1
point
2-4 Restatements of information G10: External Assurance
2-5 External assurance
Activities, value chain and other
2-6 . ; - 4
business relationships
_ S3: Employee Turnover
2-7 Employees S4: Gender Diversity 7
2-8 Workers who are not employees
2-9 Governgqce structure and G1: Board Diversity 9
composition
2-10 N_ommat|on and selection of the G2: Board Independence 9
highest governance body
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2-11 Chair of the highest governance
body
Role of the highest governance body
2-12 in overseeing the management of
impacts
2-13 Delegation of responsibility for
managing impacts
) Role of the highest governance body ] .
2-14 in sustainability reporting G3: Incentivized Pay
2-15 Conflicts of interest G7: Ethics & Anti-Corruption 9
2-16 Communication of critical concerns
2.17 Collective knowledge of the highest 9
governance body
2-18 Evaluation of the performance of the
highest governance body
G3: Incentivized Pay
2-19 Remuneration policies S1: CEO Pay Ratio
S2: Gender Pay Ratio
2-20 Process to determine remuneration S2: Gender Pay Ratio
G3: Incentivized Pay
S1: CEO Pay Ratio
2-21 Annual total compensation ratio S2: Gender Pay Ratio
Statement on sustainable
2-22 development E8, E9: Environmental Oversight 6
strategy
2-23 Policy commitments 6,8
2-24 Embedding policy commitments
2.25 Processes to remediate negative G3: Incentivised Pay
impacts
2.26 Mechanisms for seeking advice and
raising concerns
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Compliance with laws and 9

2-27 ;
regulations

2-28 Membership associations S1: CEO Pay Ratio

2.29 Approach to stakeholder 6
engagement

2-30 Collective bargaining agreements

GRI 3: MATERIAL TOPICS

GRI DISCLOSURE CONTENT DFM DISCLOSURE REFERENCE SECTION NOTES
3-1 Process to determine material topics 6
3-2 List of material topics 6
3-3 Management of material topics 6

GRI 200: Economic Standard Series

GRI 201: Economic Performance 2016

3-3 Management Approach >

Direct economic value generated 5
and distributed

GRI 202: Market Presence 2016

201-1

3-3 Management Approach 7
Proportion of senior management
202-2 : ,
hired from the local community

GRI 203: Indirect Economic Impacts 2016

S11: Nationalisation 7

3-3 Management Approach >

Significant indirect economic

203-2 impacts 5
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GRI 205: Anti-Corruption 2016

and actions taken

50| Page
3-3 6,9
Management Approach
Operations assessed for risks related Practice still under
205-1 ;
to corruption development
Communlcapon an_d _trammg about practice still under
205-2 anti-corruption policies
development
and procedures
205-3 Confirmed incidents of corruption G6: Ethics & Prevention of Corruption 9

GRI 300: Environmental Standard Series
GRI 302: Energy 2016

GRI 305: Emissions 2016

3-3 Management Approach E10: Climate Risk Mitigation 6, 8
302-1 Energy cqnsumptlon within the E3: Energy Usage 8
organization
Energy consumption outside of the E4: Energy Intensity
302-2 o : . 8
organization E5: Energy Mix
_ . E4: Energy Intensity
302-3 Energy Intensity E5: Energy Mix 8
GRI 303: Water and Effluents 2018
3-3 Management Approach 6,8
303-5 Water Consumption E6: Water Usage 8

3-3 Management Approach E8 & E9: Environmental Oversight 6,8
305-1 Direct (Scope 1) GHG emissions El: GHG Emissions 8
305-2 Energy indirect (Scope 2) GHG E1: GHG Emissions 8

emissions
305-3 Other indirect (Scope 3) GHG E1: GHG Emissions 8
emissions
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El: GHG Emissions

305-4 GHG emissions intensity E2: Emissions Intensity

GRI 307: Environmental Compliance 2020
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3-3 8
Management Approach
307-1 E7: Environmental Operations 8
GRI 400: Social Standard Series

GRI 401: Employment 2016

3-3 Management Approach
401-1 New employee hires and employee S3: Employee Turnover 2
turnover
Benefits provided to full-time
401-2 employees that are not provided to 7
part-time employees
GRI 404: Training & Education 2016
3-3 Management Approach
404-1 Average hours of training per year 7

per employee

Programs for upgrading employee
404-2 skills and transition

assistance programs

Percentage of employees receiving regular
404-3 performance and career development
reviews

GRI 405: Diversity and Equal Opportunity 2016

3-3 Management Approach
) ' _ S4: Gender Diversity 9
405-1 Diversity of governance bodies and S6: Non-Discrimination 9
employees
S11: Nationalisation 9
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G1: Board Diversity 9

405-2 Median Compensation

GRI 406: Non-Discrimination 2016
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406-1 Incidents of discrimination and S6: Non-discrimination 7
corrective actions taken

GRI 413: Local Community 2016

3-3 Management Approach
Operations WIFh local community S11: Nationalisation
413-1 engagement, impact assessments, 9

S12: Community Investment

and development programs
GRI 418: Customer Privacy

3-3 Management Approach
Substantiated complaints concerning
418-1 breaches of customer privacy and G7: Data Privacy 5
losses of customer data
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