


 
 

Directors’ report 

The directors submit their report on the audited consolidated financial statements for the year ended                   
31 December 2023. 

Incorporation and registered offices  

Watania International Holding (PJSC) (formerly, Dar Al Takaful (PJSC)) (the “Company”) was 
incorporated as a public joint stock company and obtained its commercial license on 23 July 2008 while 
commenced operations on 1 September 2008. During the year 2023, the Company’s insurance license has 
been cancelled as it will be an investment holding company and changed its name from Dar Al Takaful 
(PJSC) to Watania International Holding (PJSC). The address of the Company’s registered office is P.O. 
Box. 235353, Dubai, United Arab Emirates.   

Principal activities 

The Company with its subsidiaries is collectively referred to as the “Group”. The Group mainly issues long 

term and short term takaful contracts in connection with life and non-life takaful such as motor, marine, 

fire, engineering, medical and general accident risks (collectively known as general takaful). The Group also 

invests its funds in investment securities. 

Financial position and results 

The financial position and results of the Group for the year ended 31 December 2023 are set out in the 

accompanying consolidated financial statements. 

Consolidated financial statements for the year 2022 and 2021 are restated due to the adoption of IFRS 17. 

The Board of Directors have agreed to not to distribute dividends to its shareholders for the financial 

period ended on 31st December 2023. This decision is attributed to the following: 

 

1. Watania International Holding Company’s through its investment income and dividends earned 

from the profits of its Takaful operating subsidiaries, Watania Takaful General and Watania 

Takaful Family. Both these companies had large operating challenges and not withstanding their 

recovery in FY2023, payment of dividend to WIH would have imposed a stress on meeting the 

Solvency Capital requirements as per insurance regulations. 

2. The solvency position of the company requires a need for prudent capital allocation to support 

ongoing operations, strategic initiatives, and future growth endeavors. It is imperative to prioritize 

the retention of capital to fortify our financial resilience and ensure the sustainability of our 

business operations amidst the prevailing economic uncertainties. 

3. The decision-making process surrounding dividend distribution involves a meticulous evaluation 
of various factors, including regulatory compliance, operating conditions, company expenses, 
financial liquidity, and capital requisites essential for sustained growth. Our board of directors has 
diligently assessed these factors considering the prevailing circumstances, leading to the conclusion 
that dividend distribution would not be viable or prudent at this juncture.  

4. The Board of Directors are optimistic about the future and the performance of the Company and 

rewarding its shareholders in the near future. 

In light of these considerations, the board of directors has made a conscientious decision to prioritize the 

financial stability and long-term growth prospects of our company by deferring dividend distribution to the 

holding company shareholders. While we understand the importance of dividends as a means of rewarding 

our shareholders, we believe that the prudent allocation of capital towards strengthening our financial 

position and pursuing strategic objectives is paramount at this juncture. 



We assure you that this decision has been made after thorough deliberation and with utmost consideration 

for the interests of our shareholders and the long-term sustainability of our business. We remain committed 

to transparent communication and will continue to keep our shareholders informed of any developments 

pertinent to dividend distribution in the future. 

 

 

Directors 

The following were the Directors of the Group for the year ended 31 December 2023: 

Dr. Ali Saeed Bin Harmal Aldhaheri Chairman 
Mr. Matar Hamdan Al Ameri Vice Chairman 
Dr. Mohamed Ali Al Barwani Member 
Eng. Usama Mohamed Al Barwani Member 
Mr. Mohammed Nayel Rashed Al Nayeli Alshamsi Member 
Mr. Abdallah Malek Osseiran  Member 
Mr. Rashid Mahboob Ali AlQubaisi Member 

Auditors 

The consolidated financial statements for the year ended 31 December 2023 have been audited by Grant 
Thornton UAE. 

 

 

Approved by order of the Board of Directors on 25 March 2024 

 
 
 

_______________________      _______________________ 

Director        Director 

 


















































































































































