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Ref: BN/A3320/June 2026

Independent auditor's review report on condensed consolidated interim financial information

To,
The Shareholders
Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)
P.O. Box : 157
Dubai, United Arab Emirates

Introduction

We have reviewed the accompanying condensed consolidated interim financial information of Dubai Islamic Insurance &
Reinsurance Company (AMAN) - (P.J.S.C) (the “Parent Company”) and its subsidiaries (together the "Group") which comprise the
condensed consolidated interim statement of financial position as at March 31, 2026, and the condensed consolidated interim
statement of profit or loss and other comprehensive income, condensed consolidated interim statement of changes in equity,
condensed consolidated interim statement of cash flows for the three months period then ended and notes to the condensed
consolidated interim financial information. Management is responsible for the preparation and fair presentation of this condensed
consolidated interim financial information in accordance with International Accounting Standard 34, "Interim Financial Reporting"
("IAS 34"). Our responsibility is to express a conclusion on this condensed consolidated interim financial information based on our
review.

Scope of Review 
We conducted our review in accordance with the International Standard on Review Engagements 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of interim consolidated financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in accordance with International
Standards of Auditing and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Basis for Qualified Conclusion
We draw attention to Note 7 to the condensed consolidated interim financial information, which indicates that, as of March 31,
2026, the Group held unit-linked investments recorded at fair value through profit or loss of policyholder amounting to AED
575,772,962. We were unable to perform review procedures to confirm the existence and valuation of these unit-linked
investments, along with the related unit-linked life liabilities of AED 636,390,847 included in takaful contract liabilities (Note 6). A
portion of these unit-linked investments were issued by entities related to the Third-Party Administrator (TPA) without receiving
prior approval of the Group’s management. Further, those units-issuing entities are currently under liquidation. Management was
unable to obtain the balance confirmation or the net asset valuation from the custodian bank as of March 31, 2026 and as a result,
the valuation of these units might be adversely affected on account of the fact that the issuing entities are under liquidation.
Consequently, this could potentially result in the Group’s takaful contract liabilities further exceeding the value of the underlying
assets and we were unable to determine the adjustments necessary to the balances of those units and underlying unit linked
liabilities as at March 31, 2026.

Crowe MakCrowe Mak

2104 2104 & & 2105, 2105, Level Level 21, 21, The The PrismPrism
Business Business Bay, Bay, Sheikh Sheikh Zayed Zayed RoadRoad
P O Box 6747, Dubai, UAEP O Box 6747, Dubai, UAE
TT: +971 4 447 3951: +971 4 447 3951
uae@crowe.aeuae@crowe.ae
www.crowe.aewww.crowe.ae

Registered as Crowe Mak with the Department of Economic Development, Dubai (#101627) as a Civil Company
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To the Shareholders of Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)
Report on the review of condensed consolidated interim financial information (continued)

Qualified Conclusion

Based on our review, except for the possible effects of the matter described in the “Basis for Qualified Conclusion” paragraph,
nothing has come to our attention that causes us to believe that the accompanying condensed consolidated interim financial
information does not present fairly, in all material respects, the consolidated financial position of the Group as at March 31, 2026,
and its consolidated financial performance and its consolidated cash flows for the period then ended, in accordance with
International Accounting Standard (IAS) 34 Interim Financial Reporting.

Material Uncertainty Related to Going Concern

Independent auditor's review report on condensed consolidated interim financial information

We draw attention to Note 2 of the condensed consolidated interim financial information, which indicates that the Group had
accumulated losses of AED 172,320,264 as at that date (December 31, 2025: AED 174,528,758), which represents 76.33%
(December 31, 2025: 77.31%) of the Group’s share capital. Additionally, as disclosed in Note 25 of this condensed consolidated
interim financial information, as of March 31, 2026, the Group has Minimum Capital Requirement (MCR) Solvency Margin Deficit
in solvency capital requirements as stipulated by the Central Bank of the U.A.E. by the amounts of AED 58,583,769 (December
31, 2025: AED 58,720,723). Further, such accumulated losses have resulted in erosion of the Company's equity in excess of
50%. This has led to non-compliance by the Group with the solvency ratio as required by financial regulations for insurance
companies issued by Central Bank of the U.A.E.

These events, along with other matters set forth in Note 2, indicate that material uncertainty exists that may cast significant doubt
on the Group’s ability to continue as a going concern.  Our review conclusion is not modified as a result of the above matter.

Emphasis of Matter
We draw attention to Note 14 of the condensed consolidated interim financial information, which discloses information on assets 
held by a related party for the beneficial interest of the Group, the Group held assets classified as held for sale amounting to AED 
1,583,321 as at March 31, 2026, including AED 1,008,976 representing cash and cash equivalents. These balances remain 
unchanged and are presented with the same balances as at December 31, 2025. Our review conclusion is not modified as a 
result of the above matter.

Crowe Mak

Basil Naser
Partner
Registration Number: 5507
Dubai, United Arab Emirates
5 June 2026



Dubai - United Arab Emirates
Condensed consolidated interim statement of financial position as at March  31, 2026 (Unaudited)
In Arab Emirates Dirham

Notes March 31, 2026 December 31, 2025
(Unaudited) (Audited)

Assets
Takaful operations’ assets
Takaful contract assets 6 592,070                     7,700,708                     
Retakaful contract assets 6 121,273,033              138,526,153                 
Financial assets measured at fair value 
through profit or loss (FVTPL) 7 575,772,962              625,402,468                 

Cash and cash equivalents 8 192,030,889              133,985,549                 
Investment property 10,482,846                10,482,846                   
Due from shareholders 19,361,507                22,471,470                   
Total takaful operations’ assets 919,513,307              938,569,194                 

Shareholders’ assets
Property and equipment 5 42,666                       48,758                          
Financial assets carried at fair value through 
other comprehensive income (FVTOCI)
Financial assets carried at fair value through
profit or loss (FVTPL)
Cash and cash equivalents 8 28,752,241                35,875,590                   
Prepayments and other receivables 9 16,045,412                9,896,094                     
Investment property 45,575,152                45,575,152                   
Statutory deposit 12 10,000,000 10,000,000
Assets classified as held for sale 14 1,583,321                  1,583,321                     
Total shareholders’ assets 116,398,017              124,566,015                 
Total assets 1,035,911,324           1,063,135,209              

Liabilities, policyholders’ fund and shareholders’ equity
Takaful operations’ liabilities
Takaful contract liabilities 6 680,727,730              729,957,838                 
Retakaful contract liabilities 6 46,345,342 51,837,219                   
Trade and other payables 13 157,842,241              126,137,540                 
Total takaful operations’ liabilities 884,915,313              907,932,597                 

Takaful operations’ surplus
Deficit in policyholders’ fund 15 (7,179,979)                 (10,440,439)                  
Qard Hassan from shareholders 15 7,179,979                  10,440,439                   
Surplus available for distribution 31,714,508 27,753,471
Retakaful default reserve 3,457,893                  3,457,533                     
Takaful operations’ investments revaluation 
reserve (574,407)                    (574,407)                       

Total surplus from takaful operations 34,597,994                30,636,597                   

Total takaful operations’ liabilities and surplus 919,513,307              938,569,194                 

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

13,733,025                20,774,600                   

666,200                     812,500                        
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Notes 2026 2025

(Unaudited) (Unaudited)
Attributable to policyholder
Takaful (expenses)/revenue 16 (1,179,193)      9,707,903       
Takaful service income 17 21,320,223     8,057,471       
Takaful service results before retakaful contracts held 20,141,030     17,765,374     
Retakaful (expenses)/income - net (13,106,043)    2,390,972       
Takaful service results 7,034,987       20,156,346     

Takaful finance expense for takaful contracts issued (621,433)         (963,247)         
Retakaful finance income for retakaful contracts held 757,804          950,852          
Net takaful income 7,171,358       20,143,951     
Investment income -  net 18 62,512            26,045            
Mudarib’s share 20 (15,628)           (6,511)             
Surplus of takaful and investment results 7,218,242       20,163,485     
Other income 3,614              1,726,712       

7,221,856       21,890,197     

Attributable to shareholders
Income
Investment income - net 18 189,919          631,142          
Wakala fees from policyholders 20 (43,941)           73,788            
Mudarib’s share from policyholders 20 15,628            6,511              
Other operating income 4,110,203       3,281              
Total income 4,271,809       714,722          

Expenses
Policy acquisition cost (360)                (564,464)         
General and administrative expenses (4,001,507)      (6,940,920)      
Board of Directors’ remuneration 27 (1,200,000)      -                  
Contribution from Qard Hassan to takaful operations 15 3,260,460       5,115,623       
Total expenses (1,941,407)      (2,389,761)      

Profit/ (loss) for the period before tax 2,330,402       (1,675,039)      
Corporate tax expenses 28 -                  -                  
Profit/(loss) for the period after tax 2,330,402       (1,675,039)      

Surplus from takaful operations for the period

Condensed consolidated interim statement of profit or loss and other comprehensive income for the
three months period ended March 31, 2026 (Unaudited)

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates

In Arab Emirates Dirham

Three months period ended 
March 31,
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates

Notes 2026 2025

(Unaudited) (Unaudited)
Other comprehensive income

(6,148,969)      (1,102,282)      
Total comprehensive loss for the period (3,818,567)      (2,777,321)      

Profit /(loss) for the period after tax 2,330,402       (1,675,039)      
Basic and diluted profit/(loss) per share 19 0.0103            (0.0074)           

The accompanying notes form an integral part of this condensed consolidated interim financial information.

Changes in fair value of equity investments carried at (FVOCI)

Items that will not be reclassified subsequently to profit or 
loss

The review report of the auditor is set out on pages 3 to 4.

Condensed consolidated interim statement of profit or loss and other comprehensive income for the
three months period ended March 31, 2026 (Unaudited) (continued)
In Arab Emirates Dirham

Three months period ended 
March 31,
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates

in Arab Emirates Dirham

2026 2025
(Unaudited) (Unaudited)

Cash flows from operating activities
Net profit/(loss) for the period before tax 2,330,402                    (1,675,039)                  
Adjustment for:
Depreciation on property and equipment 6,092                           9,307                          
Unrealised gain on investments at (FVTPL) 146,300                       (1,100)                         
Income from wakala deposits with banks (124,471)                     (402,497)                     
Dividend income (40,644)                       (114,340)                     
Provision for employees' end of service benefits 117,088                       99,973                        
Operating profit/(loss) before changes in operating 2,434,767                    (2,083,696)                  
assets and liabilities
(Increase)/decrease in current assets
Takaful contract assets 7,108,638                    (5,531,099)                  
Retakaful contract assets 21,214,517                  16,582,142                 
Due from shareholders 3,109,963                    5,101,801                   
Prepayments and other receivables (6,149,318)                  280,691                      
Increase/(decrease) in current liabilities
Takaful contract liability (49,230,108)                (38,417,398)                
Retakaful contract liability (5,491,877)                  (15,377,591)                
Unearned wakala (2,474)                         91,690                        
Amounts held under retakaful treaties -                              (35,010)                       
Trade and other payables 30,855,085                  18,683,578                 
Due to policyholders (3,109,963)                  (5,101,801)                  
Net cash generated from /(used in) operating activities 739,230                       (25,806,693)                
Employees' end-of-services benefits paid (504,466)                     (37,531)                       
Net cash generated from /(used in) operating activities 234,764                       (25,844,224)                

Cash flows from investing activities
Proceeds from sale of investments at (FVTOCI) 892,606                       397,464                      
Proceeds from sale / Increase in unit-linked investments 49,629,506                  41,484,264                 
Income from wakala deposits with banks 124,471                       402,497                      
Dividend income 40,644                         114,340                      
Net cash generated from investing activities 50,687,227                  42,398,565                 

Cash flows from financing activities
Net cash from financing activities -                              -                              

Net increase in cash and cash equivalents 50,921,991                  16,554,341                 
Cash and cash equivalents, beginning of the period 170,870,115                134,051,549               
Cash and cash equivalents, end of the period 221,792,106                150,605,890               

The review report of the auditor is set out on pages 3 to 4.

Three months period ended 
March 31,

The accompanying notes form an integral part of this condensed consolidated interim financial information.

Condensed consolidated interim statement of cash flows for the three months period ended March 31, 2026
(Unaudited)
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)
Dubai - United Arab Emirates

1 Legal status and business activities

1.1

1.2

1.3

1.4

Group structure

March December
2026 

(Unaudited)
2025

(Audited)

100% 100%

United Arab 
Emirates 100% 100%

United Arab 
Emirates 90% 90%

1.5

2 Going concern

Notes to the condensed consolidated interim financial information for the three months period ended March 31,
2026 (Unaudited)

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C.) (the “Company”) is registered as a public
shareholding company in Dubai, United Arab Emirates. The Company carries out general takaful, retakaful and
life takaful business in accordance with the teachings of Islamic Sharia's. The Company is also licensed to
engage in retakaful and life takaful business. The Company operates through its registered address at P.O. Box
157, Dubai, United Arab Emirates (U.A.E.). The Company’s ordinary shares are listed on the Dubai Financial
Market, United Arab Emirates.

The Company obtained its commercial license on March 12, 2003 and commenced operations on April 8, 2003.
The Company issues takaful contracts in connection with motor, marine, fire and engineering, general accident
and medical risks and life takaful risks. The Company also invests in investment securities and properties.

The Company’s business activities are subject to the supervision of its Internal Sharia's Committee consisting of
three members appointed by the shareholders. The Internal Sharia's Committee performs a supervisory role in
order to determine whether the operations of the Company are conducted in accordance with Sharia's rules and
principles.
The Company with its non-operational subsidiaries (collectively referred to as the "Group") are presented in these
condensed consolidated interim financial information. At December 31, 2025 and March 31, 2026, the Company
had the following non-operational subsidiaries:

Amity Health L.L.C.

Nawat Investments 
L.L.C.

United Arab 
Emirates

Technik Auto Service 
Centre Co. L.L.C

Name of 
subsidiaries

Country of 
incorporation

The Group incurred a profit/ (loss) of AED 2,330,402 for the three months period ended March 31, 2026 (March 31,
2025: AED (1,675,039)) and had accumulated losses of AED 172,320,264 as at that date (December 31, 2025: AED
174,528,758), which represents 76.33% (December 31, 2025: 77.31%) of the Group’s share capital. 

Additionally, as disclosed in Note 25 to this condensed consolidated interim financial information, as of March 31,
2026, the Group has Minimum Capital Requirement (MCR) Solvency Deficit in solvency capital requirements as
stipulated by the Central Bank of the U.A.E. by the amounts of AED 58,583,769 (December 31, 2025: AED
58,720,723). To address the solvency deficit, the Group’s management initially submitted a recovery plan to the
regulatory authorities which involved a substantial capital injection by means of a rights issue however, the plan was
subsequently changed, because it was envisaged that shareholders were unlikely to support a capital injection in the
prevailing economic and financial circumstances. The new plan, which was subject to the regulatory approval,
envisaged selling the portfolios of the takaful business to other takaful companies and, aided partly by the proceeds
resulting from the sale of the takaful portfolios and partly by the sale of other assets, generating enough capital to
transform the Group into a viable investment firm to safeguard and preserve shareholders’ value. The Group had
informed the Regulator of its revised plans and received both in-principle and no-objection approvals to proceed with
the above sale negotiations.

Principal activities

Investment in commercial, industrial and
agricultural enterprises and management

Vehicles' repair services

Medical billing services

Legal and effective 
interests

The Group neither made social contributions during the period ended March 31, 2026 nor the year ended
December 31, 2025.
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)
Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period ended March 31,
2026 (Unaudited)

2 Going concern (continued)

3 Material accounting policy information
3.1 Basis of preparation

This condensed consolidated interim financial information is prepared in accordance with International Accounting
Standard 34: “Interim Financial Reporting” issued by the International Accounting Standard Board (IASB) and comply
with the applicable requirements of the U.A.E Federal Law No. 32 of 2021, as amended, relating to commercial
companies, and of Federal Decree-Law No. (6) of 2025 Regarding the Central Bank, Regulation of Financial
Institutions and Activities, and Insurance Business and the Insurance Authority Board of Directors’ Decision No. (26)
of 2014 pertinent to the Financial Regulations for Takaful Companies.

Further, the Group’s Third-Party Administrator (TPA) and system provider for the individual life portfolio is now under
liquidation in Germany and DIFC. The TPA previously made certain investments on behalf of the Group which were
recorded at fair value through profit or loss. These investments were made in sukuk unit-linked investments, a portion
of which were issued by entities related to the TPA Group without receiving prior approval of the Group’s management
and these entities are currently in liquidation. As a result, the valuation of these investments could be adversely
affected by the liquidation process and this could potentially result in the Group’s liabilities being over and above the
value of the underlying assets. The Group is taking appropriate action to address this development and protect the
rights of all stakeholders.

In addition, the accumulated losses as at September 30, 2025 exceeded 50% of the share capital of the Group, and
as per U.A.E. Federal Law No. (32) of 2021 Article 309, the Board of Directors should invite the General Assembly to
convene within (30) thirty days from the date of the invitation to consider making a decision as regards the Group’s
continuation of its activity or dissolution prior to the expiry of its term. The Group’s AGM held on September 25, 2025
issued a special resolution to continue the Group’s operations.

This condensed consolidated interim financial information of the Group is prepared on an accrual basis and under the
historical cost basis except for financial assets carried at fair value through profit or loss, financial assets carried at fair
value through other comprehensive income and investment property, which are carried at fair value. 

The condensed consolidated interim financial information has been presented in United Arab Emirates Dirhams
(“AED”), which is the functional currency and the presentation currency of the Group.

During the General Assembly meeting held on February 6, 2023, the shareholders issued a special resolution
approving the board of directors’ decision to exit and sell the entire takaful portfolio and authorising the Group’s board
of directors to complete all procedures with authorities and policyholders to exit takaful business and transform the
Group into an investment group. As a result, the Group signed two portfolio transfer agreements (PTA) with Islamic
Arab Insurance Co. (SALAMA) P.J.S.C. to transfer the general, medical, and family takaful portfolio and with Abu
Dhabi National Takaful Company P.S.C. to transfer the individual life portfolio. The proceeds resulting from the
execution of these agreements were expected to improve the Group’s liquidity and generate enough capital to
transform the Company into a viable investment firm to safeguard and preserve shareholders’ value. 

On August 1, 2024, management received a notice terminating the insurance portfolio transfer agreement between
the Group and Abu Dhabi National Takaful Company P.S.C. as a result, the Group’s management sent a formal
objection letter to Abu Dhabi National Takaful Company P.S.C. stating that the Group’s management expects the
portfolio transfer by August 31, 2024 and on September 5, 2024 the Group announced to the Dubai Financial Market
that the PTA had not been validly terminated according to its terms and conditions. The Group is taking appropriate
action to address this development and protect the rights of all stakeholders.

On September 26, 2024, the Islamic Arab Insurance Co. (SALAMA) P.J.S.C. declared in DFM the termination of
Partial Acquisition Agreement with the Group. Accordingly, on September 27, 2024, the Group declared to DFM that
Salama decided to terminate the Acquisition agreement. The Group is currently evaluating alternative strategies to
address this development.
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)
Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period ended March 31,
2026 (Unaudited)

3.1 Statement of compliance (continued)
3 Material accounting policy information (continued)

3.1 Basis of preparation (continued)

3.2 Basis of consolidation
The condensed consolidated interim financial information comprises the financial information of the Company and its
subsidiaries as at March 31, 2026. Control is achieved when the Group is exposed, or has rights, to variable returns
from its involvement with the investee and has the ability to affect those returns through its power over the investee. 

Specifically, the Group controls an investee if and only if the Group has:

• Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the
investee);
• Exposure, or rights, to variable returns from its involvement with the investee; and
• The ability to use its power over the investee to affect its returns.

The Group’s condensed consolidated interim statement of financial position is not presented using a current/non-
current classification. However, the following balances would generally be classified as current: cash and cash
equivalents, prepayments and other receivables and deferred policy acquisition costs, accruals and other payables,
due to policyholders. The following balances would generally be classified as non-current: property and equipment,
investment properties, statutory deposit and provision for employees’ end of service. The following balances are of
mixed nature (including both current and non-current portions) investments at fair value through other comprehensive
income, investments carried at fair value through profit or loss, assets and liabilities directly associated with assets
classified as held for sale and takaful and retakaful contract liabilities and assets.

• Recognizes any surplus or deficit in profit or loss

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of subsidiaries begins when the Group obtains
control over the subsidiaries and ceases when the Group loses control of the subsidiaries. Assets, liabilities, income
and expenses of a subsidiaries acquired or disposed of during the period are included in the condensed consolidated
interim statement of financial position and condensed consolidated interim statement of comprehensive income from
the date the Group gains control until the date the Group ceases to control the subsidiaries.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the
parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a
deficit balance. When necessary, adjustments are made to the financial information of subsidiaries to bring their
accounting policies into line with the Group’s accounting policies. All intra-group assets and liabilities, equity, income,
expenses and cash flows relating to transactions between members of the Group are eliminated in full on
consolidation.

A change in the ownership interest of subsidiaries, without a loss of control, is accounted for as an equity transaction.
If the Group loses control over subsidiaries, it:

• Derecognizes the assets (including goodwill) and liabilities of the subsidiaries
• Derecognizes the carrying amount of any non-controlling interest
• Derecognizes the cumulative translation differences, recorded in equity
• Recognizes the fair value of the consideration received
• Recognizes the fair value of any investment retained

• Reclassifies the parent’s share of components previously recognized in other comprehensive income to profit or loss 
or retained earnings, as appropriate as would be required if the Group had directly disposed of the related assets or 
liabilities.

The condensed consolidated interim financial information of the Group represents the financial information of the
Company, and its subsidiaries mentioned in Note 1.
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)
Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period ended March 31,
2026 (Unaudited)

3 Material accounting policy information (continued)

3.3

4

Standards, interpretations, and amendments to existing standards

Significant accounting judgements and estimates

In the preparation of the Group's condensed consolidated interim financial information, management has made a
number of critical estimates and judgments in a manner consistent with those described in the Group's annual
consolidated financial statements for the year ended December 31, 2025.

The accounting policies adopted in the preparation of this condensed consolidated interim financial information are
consistent with those followed in the preparation of the Group’s annual consolidated financial information for the year
ended December 31, 2025 except for the adoption of new standards effective as of January 1, 2026 where
appropriate. The Group has not adopted any other standard, interpretation or amendment that has been issued that is
not yet effective. Several amendments apply for the first time in 2026 and adopted by the Group. These amendments
do not have significant impact on the condensed consolidated interim financial information of the Group and therefore
further disclosures have not been made.
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8 Cash and cash equivalents March 31,  2026 December 31, 
2025

(Unaudited) (Audited)
Cash at banks 210,860,612      154,886,905     
Term deposit 10,000,000        15,000,000       
Cash on hand 20,000               20,000              

220,880,612      169,906,905     

Less: Allowance for expected credit losses (97,482)             (45,766)             
220,783,130      169,861,139     

Allocated to :
Takaful operations assets 192,030,889      133,985,549     
Shareholders' assets 28,752,241        35,875,590       

220,783,130      169,861,139     

For the purpose of the consolidated statements of the cash flows, the cash and cash equivalents are analysed as follows:

Cash and cash equivalents 220,783,130      169,861,139     
Cash and cash equivalents included in assets classified as held for sale 1,008,976          1,008,976         

221,792,106      170,870,115     

9 Prepayments and other receivables

Advance to suppliers 1,115,000          1,115,000         
Prepayments 999,612             907,408            
Staff receivables 430,756             630,507            
Refundable deposits 71,483               71,483              
Other receivables 13,428,561        7,171,696         

16,045,412        9,896,094         

Allocated to:
Shareholders' assets 16,045,412        9,896,094         

16,045,412        9,896,094         

10 Share capital

Authorized, issued and fully paid:

      225,750,000        225,750,000 

11 Employees' end of service benefits

Balance at the beginning of the period / year 2,439,049          2,540,247         
Add: Charge for the period / year 117,088             403,267            
Less: Paid during the period / year (504,466)           (504,465)           

Balance at the end of the period / year 2,051,671          2,439,049         

225,750,000 shares of AED 1.00 each (2025: 225,750,000 
shares of AED 1.00 each)

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period ended March 31, 2026
(Unaudited)
In Arab Emirates Dirham

The bank balances are also subject to impairment requirements of IFRS 9. However, balances with banks are assessed to
have low credit risk of default.
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period ended March 31, 2026
(Unaudited)
In Arab Emirates Dirham

12 Statutory deposit

13 Trade and other payables March 31,  2026 December 31, 
2025

(Unaudited) (Audited)

Trade payables and accruals 205,201,545      174,022,553     
Corporate tax liabilties 157,757             157,757
Zakat payable 122,590             324,589            

205,481,892      174,504,899     

Allocated to :
Takaful operations assets 157,842,241      126,137,540     
Shareholders' assets 47,639,651        48,367,359       

205,481,892      174,504,899     

14 Disposal groups held for sale

Assets under discontinued operations 1,583,321          1,583,321         

Liabilities directly associated with assets under discontinued operations 3,954,205          3,954,205         

Cash and cash equivalents 1,008,976          1,008,976         
Other receivables 574,345             574,345            

Assets under discontinued operations           1,583,321 1,583,321         

Trade and other payables 3,954,205          3,954,205         
Liabilities directly associated with assets under discontinued operations 3,954,205          3,954,205         

Net liabilities associated with assets under discontinued operations          (2,370,884) (2,370,884)        

In accordance with the requirements of U.A.E. Federal Law No. (48) of 2023 covering insurance companies and agencies,
the Group maintains a bank deposit of AED 10 million (2025: AED 10 million) which cannot be utilized without the consent
of the Central bank of U.A.E. The deposit bears a profit rate of 0.6% per annum (2025: 0.6% per annum).

During 2018, the Board of Directors approved the liquidation and the disposal of Technik Auto Services Centre LLC and
Amity Health L.L.C., subsidiaries of the Group.

The ex-Vice Chairman of the Group holds 1% of Nawat Investments L.L.C. and 1% of Technik Auto Service Centre Co.

L.L.C on behalf and for the benefit of the Group to meet the requirements of the legal structure of these subsidiaries.

Board of Directors approved the liquidation of two of the Group’s subsidiaries. The Group is currently in the process of
liquidation of these subsidiaries, the carrying amount of the assets and liabilities have been written down to the fair value
less cost to sell. The major class of assets and liabilities of the subsidiaries at the end of the reporting period are as
follows:
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates

In Arab Emirates Dirham
15 Surplus / (deficit) in takaful operations’ fund

Life Non - life Total

(39,901,822)  4,262,463     (35,639,359)   
3,949,373     23,592,220   27,541,593    

Write - off 25,511,211   -                25,511,211    
799               (101,212)       (100,413)        

(10,440,439)  27,753,471   17,313,032    

(10,440,439)  27,753,471   17,313,032    
3,260,460     3,961,396     7,221,856      

-                (360)              (360)               
(7,179,979)    31,714,507   24,534,528    

39,901,822   -                39,901,822    
(3,950,172)    -                (3,950,172)     

Write - off (25,511,211)  (25,511,211)   
10,440,439   -                10,440,439    

10,440,439   -                10,440,439    
(3,260,460)    -                (3,260,460)     
7,179,979     -                7,179,979      

-                31,714,507   31,714,507    
-                27,753,471   27,753,471    

Balance as at 31 March, 2026 (Unaudited)

As at  31 December, 2025 (Audited)
As at 31 March, 2026 (Unaudited)
Net surplus in takaful operations’ fund 

Transfer to retakaful default reserve during the period
Balance as at 31 March, 2026 (Unaudited)

Balance as at 1 January, 2025
Provision of Qard Hassan to shareholders

Balance as at 31 December, 2025 (Audited)

Balance as at 1 January, 2026
Provision for Qard Hassan to shareholders

Transfer to retakaful default reserve during the year
Balance as at 31 December, 2025 (Audited)

Qard Hassan against deficit in takaful operations’
fund

Balance as at 1 January, 2026
Surplus for the period attributable to takaful operations

Notes to the condensed consolidated interim financial information for the three months period ended
March 31, 2026 (Unaudited)

Deficit in policyholders’ fund
Balance as at 1 January, 2025
Surplus for the year attributable to takaful operations
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16 Takaful revenue
Life General Total

For the three months period ended 31 March 2026 (Unaudited)
Contracts not measured under the PAA
Amounts relating to changes in liabilities for remaining coverage
Incurred premiums relating to current period         (512,732)                    -           (512,732)
Change in risk adjustment for non-financial risk for risk expired         (284,186)                    -           (284,186)
Expected incurred claims and other insurance service expenses         (548,352)                    -           (548,352)

      (1,345,270)                    -         (1,345,270)
Contracts measured under the PAA                    -             166,077           166,077 

      (1,345,270)           166,077       (1,179,193)

For the three months period ended 31 March 2025 (Unaudited)
Contracts not measured under the PAA
Amounts relating to changes in liabilities for remaining coverage
CSM recognised for services provided                    -                      -                      -   
Change in risk adjustment for non-financial risk for risk expired         (257,349)                    -           (257,349)
Expected incurred claims and other insurance service expenses       (2,811,556)
Incurred premiums relating to current period       (2,789,924)                    -         (2,789,924)

      (5,858,829)                    -         (5,858,829)
Contracts measured under the PAA               3,309      15,563,423      15,566,732 

      (5,855,520)      15,563,423        9,707,903 

For the three months period ended 31 March 2026 (Unaudited)
Contracts not measured under the PAA
Amounts relating to changes in liabilities for remaining coverage
CSM recognised for services provided           465,324                    -             465,324 
Incurred premiums relating to current period           384,549                    -             384,549 
Change in risk adjustment for non-financial risk for risk expired             (8,919)                    -               (8,919)
Expected incurred claims and other insurance service expenses         (301,037)                    -           (301,037)

          539,917                    -             539,917 
Contracts measured under the PAA                    -           (151,051)         (151,051)

          539,917         (151,051)           388,866 

For the three months period ended 31 March 2025 (Unaudited)
Contracts not measured under the PAA
Amounts relating to changes in liabilities for remaining coverage
CSM recognised for services provided        2,961,127                    -          2,961,127 
Incurred premiums relating to current period        2,329,116 
Change in risk adjustment for non-financial risk for risk expired           (14,715)                    -             (14,715)
Expected incurred claims and other insurance service expenses             56,807                    -               56,807 

       5,332,335                    -          5,332,335 
Contracts measured under the PAA             (3,309)     (15,052,551)     (15,055,860)

       5,329,026     (15,052,551)       (9,723,525)

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates

In Arab Emirates Dirham

Notes to the condensed consolidated interim financial information for the three months period ended March 31, 2026
(Unaudited)
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17 Takaful service income
Life General Total

For the three months period ended 31 March 2026 (Unaudited)
Gross
Incurred claims and other expenses -                 315,885          315,885          
Amortisation of insurance acquisition cash flows -                 2,472              2,472              
Losses on onerous contracts and reversals of those losses (3,591,619)     -                  (3,591,619)      
Changes to liabilities for incurred claims (1,422,265)     (16,624,696)    (18,046,961)    

(5,013,884)     (16,306,339)    (21,320,223)    
For the three months period ended 31 March 2025 (Unaudited)
Gross
Incurred claims and other expenses -                 2,240,798       2,240,798       
Amortisation of insurance acquisition cash flows 1,092              388,259          389,351          
Losses on onerous contracts and reversals of those losses (5,097,856)     4,379              (5,093,477)      
Changes to liabilities for incurred claims (197,887)        (5,396,256)      (5,594,143)      

(5,294,651)     (2,762,820)      (8,057,471)      
For the three months period ended 31 March 2026 (Unaudited)
Reinsurance
Incurred claims and other expenses -                 (629,382)         (629,382)         
Amortisation of insurance acquisition cash flows -                 (127)                (127)                
Losses on onerous contracts and reversals of those losses -                 -                  -                  
Changes to liabilities for incurred claims 1,169,083       12,957,225     14,126,308     
Changes in non-performance risk of reinsurer -                 (1,891)             (1,891)             

1,169,083       12,325,825     13,494,908     
For the three months period ended 31 March 2025 (Unaudited)
Reinsurance
Incurred claims and other expenses -                 (2,423,291)      (2,423,291)      
Amortisation of insurance acquisition cash flows (83)                 (2,034,079)      (2,034,162)      
Losses on onerous contracts and reversals of those losses -                 (3,797)             (3,797)             
Changes to liabilities for incurred claims (24,934)          (7,418,610)      (7,443,544)      
Changes in non-performance risk of reinsurer -                 (209,705)         (209,705)         

(25,017)          (12,089,482)    (12,114,499)    

18 Investment income/(expenses) - net

March 31, 
2026

March 31, 
2025

(Unaudited) (Unaudited)

Income on investment properties, net 334,290          139,250          
Income from wakala deposits with banks 124,471          402,497          
Dividend income 40,644            114,340          
Unrealized gain on investments in financial assets carried at FVTPL (146,300)         1,100              
Other investment expense (100,674)         -                  

252,431          657,187          

Allocated to:
- Takaful operations assets             62,512             26,045 
- Shareholders' assets           189,919           631,142 

          252,431           657,187 

Three months period ended 

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period ended March 31,
2026 (Unaudited)
In Arab Emirates Dirham
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19 Basic and diluted loss per share
2026 2025

(Unaudited) (Unaudited)

Weighted average number of shares outstanding during the period 225,750,000    225,750,000    
Profit/ (loss) for the period 2,330,402        (1,675,039)       

Earnings/ (losses) per share (AED per share) 0.0103             (0.0074)            

20  Wakala fees and Mudarib’s share 2026 2025
(Unaudited) (Unaudited)

The Group manages the Takaful operations for the policyholders and
charges 35% (2025: 33%) of the gross takaful contributions net of fronting
contribution as Wakala fees. In addition, the Group charges 2% (2025:
2%) on fronting contribution as Wakala fees and 100% (2025: 100%) on
certain unit-linked takaful contracts. These wakala fees rates were
approved by the Group’s Fatwa and Sharia’s Supervisory Board. The
wakala fees share amounted to AED (43,941) for the period ended 31
March 2026 (31 March 2025: AED 73,788) (unaudited).

Wakala fees 
from 
policyholders

(43,941)            73,788             

The Group recognizes Wakala fees over the period in which the related
services are delivered, in a systematic manner.

The Group also manages the policyholders’ investment funds and is
entitled to 25% (2025: 25%) of net investment income earned by the
takaful operations’ investment funds as the Mudarib’s share. The
Mudarib’s share amounted to AED 15,628 for the period ended 31 March
2026 (31 March 2025: AED 6,511).

Mudarib's share
from 
policyholders 15,628             6,511               

21 Contingencies

22 Segmental information

Three months period ended 
March 31,

Notes to the condensed consolidated interim financial information for the three months period ended March 31, 2026
(Unaudited)

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates

In Arab Emirates Dirham

2.Underwriting of takaful business, incorporating all classes of takaful business. This business is conducted fully within the
U.A.E.

1. At the reporting date, the Group has contingent liabilities in respect of bank and other guarantees arising in the ordinary course
of business amounting to AED 3.16 million (March 31, 2025 : AED 0.47 million).
2. The Group is involved as a defendant in a number of legal cases with other insurance and reinsurance companies and
customers. A provision is made in respect of each individual case where it is probable that the outcome would result in a loss to
the Group in terms of an outflow of economic resources and a reliable estimate of the amount of outflow can be made. The
expected outcome of the cases is dependent on future legal proceedings.

Operating segments are identified on the basis of internal reports about the components of the Group that are regularly reviewed
by the Group’s management in order to allocate resources to the segment and to assess its performance. Information reported to
the Group’s Board of Directors for the purpose of resource allocation and assessment of performance is based on following
strategic business activities:

1. Investment activities represent investment and cash management for the Group’s own account.
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25 Capital management
(i) Governance framework

(ii) Capital management framework

(iii) Regulatory framework

March 31, 2026  December 31, 2025
(Unaudited) (Audited)

Minimum Capital Requirement (MCR) 100,000,000 100,000,000              
Solvency Capital Requirement (SCR) 11,046,482 13,847,801                
Minimum Guarantee Fund (MGF) 22,000,000 24,000,000                
Total Basic Own Funds 41,416,231 41,279,277                
MCR Solvency Margin - Deficit (58,583,769)             (58,720,723)               
SCR Solvency Margin - Surplus 30,369,749 27,431,476                
MGF Solvency Margin - Surplus 19,416,231 17,279,277                

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period ended March
31, 2026 (Unaudited)

In Arab Emirates Dirham

The primary objective of the Group’s risk and financial management framework is to protect the Group’s
shareholders from events that hinder the sustainable achievement of financial performance objectives, including
failing to exploit opportunities. Key management recognises the critical importance of having efficient and
effective risk management systems in place.

The Group’s risk management function is carried out by the Board of Directors, with its associated committees.
This is supplemented with a clear organisational structure with delegated authorities and responsibilities from the
Board of Directors to the Chief Executive Officer and other senior managers. The Group is currently in the
process of updating the risk management function to address the changes in the Group’s operations with regards
to the sale of the entire takaful portfolio.

The Board of Directors meets regularly to approve any commercial, regulatory and organisational decisions. The
Board of Directors defines the Group’s risk and its interpretation, limits structure to ensure the appropriate quality
and diversification of assets, aligns underwriting and retakaful strategy to the corporate goals, and specifies
reporting requirements.

The primary objective of the Group’s capital management is to comply with the regulatory requirements in the
U.A.E. and to ensure that it maintains a healthy capital ratio in order to support its business and maximise
shareholders value. The Group manages its capital structure and makes adjustments to it, in light of changes in
economic conditions. To maintain or adjust the capital structure, the Group may adjust the dividend payment to
shareholders, return capital to shareholders or issue new shares.

Regulators are primarily interested in protecting the rights of the policyholders and monitor them closely to
ensure that the Group is satisfactorily managing affairs for their benefit. At the same time, the regulators are also
interested in ensuring that the Group maintains an appropriate solvency position to meet unforeseen liabilities
arising from economic shocks or natural disasters. The operations of the Group are also subject to regulatory
requirements within the jurisdictions where it operates. Such regulations not only prescribe approval and
monitoring of activities, but also impose certain restrictive provisions (e.g. capital adequacy) to minimise the risk
of default and insolvency on the part of the insurance companies to meet unforeseen liabilities as these arise.

As per Article (8) of Section 2 of the Financial Regulations, the Group is required, at all times, to comply with the
requirements of Solvency Margin. The solvency position of the Group as of March 31, 2026 and December 31,
2025 is presented below:
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period ended March
31, 2026 (Unaudited)

In Arab Emirates Dirham

25 Capital management (continued)
(iii) Regulatory framework (continued)

On 26 September 2024, the Islamic Arab Insurance Co. (SALAMA) P.S.C. declared in DFM the termination of
Partial Acquisition Agreement with the Group. Accordingly, on September 27, 2024. The Group declared to DFM
that Salama decided to terminate the Acquisition agreement. The Group is currently evaluating alternative
strategies to address this development.

The Board of Directors is considering other feasible options.

To address the solvency deficit, the Group’s management initially submitted a recovery plan to the Central Bank
of United Arab Emirates (“CBUAE”) which involved a substantial capital injection by means of a rights issue;
however, the plan was subsequently changed, because it was envisaged that shareholders are unlikely to
support a capital injection in the prevailing economic and financial circumstances. The new plan, which is subject
to the regulatory approval, envisages selling the portfolios of the takaful business to other takaful companies and,
aided partly by the proceeds resulting the sale of the takaful portfolios and partly by other assets, generating
enough capital to transform the company into a viable investment firm to safeguard and preserve shareholders’
value. The Group has informed the CBUAE of its revised plans and received (in-principle/ no-objection letter)
approval to proceed with the above sale negotiations, in addition on 24 May 2023, the Group has received the
preliminary approval from the CBUAE on the sale transaction, and on 20 July 2023, the Group has received the
final approval from the CBUAE on the transfer of the individual life insurance portfolio to Abu Dhabi National
Takaful Company P.S.C.

On 1 August 2024, management received a notice terminating the insurance portfolio transfer agreement
between the Group and Abu Dhabi National Takaful Company P.S.C. As a consequence to this, on 8 August, the
Group’s management has sent a formal objection letter to Abu Dhabi National Takaful Company P.S.C. stating
that the Group’s management expects the portfolio transfer by August 31, 2024.
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26 Fair value of financial instruments (Continued)

Reconciliation of level 3 fair value measurement of 
financial assets measured at FVTOCI:

 March 31, 
2026

 December 31, 
2025

(Unaudited) (Audited)
At beginning of period/year 2,199,083         3,380,112           
Changes in fair value (950,449)          (1,181,029)          
At end of the period/year 1,248,634         2,199,083           

Reconciliation of the unit linked investments measured at 
FVTPL:

 March 31, 
2026

 December 31, 
2025

(Unaudited) (Audited)
Unit linked investments
At beginning of period/year 625,402,468     508,571,028       
Net movement (49,629,506)     116,831,440       
At end of the period/year 575,772,962     625,402,468       

27 Related party balances and transactions

Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period
ended March 31, 2026 (Unaudited)
In Arab Emirates Dirham

The investments classified under Level 3 category have been fair valued based on information
available for each investment. There are no financial liabilities which should be measured at fair
value and accordingly no disclosure is made in the above table.
Although the Group believes that its estimates of fair value are appropriate, the use of different
methodologies or assumptions could lead to different measurements of fair value. For fair value
measurements in Level 3 (other than unit linked investments), changing one or more of the
assumptions by 5% would have an impact of AED 62,432 (2025: AED 109,954).

The Group enters into transactions with companies and entities that fall within the definition of a
related party as contained in International Accounting Standard (IAS) 24: Related Party
Disclosures. Related parties comprise companies and entities under common ownership and/or
common management and control, their partners and key  management pers

Transactions with such related parties are made on substantially the same terms, as those
prevailing at the same time for comparable transactions with external customers and parties. There
are no significant balances outstanding at reporting date, following are the income and expenses in
respect of related parties included in the consolidated financial statements.

At the Annual General Assembly held on May 5, 2026, the shareholders approved Board of
directors remuneration relating to the results for the year ended December 31, 2025 amounting to
AED 1,200,000  (March 31, 2025: nil).
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Dubai Islamic Insurance & Reinsurance Company (AMAN) - (P.J.S.C)

Dubai - United Arab Emirates
Notes to the condensed consolidated interim financial information for the three months period
ended March 31, 2026 (Unaudited)
In Arab Emirates Dirham

28

March 31, 2026 March 31, 2025
(Unaudited) (Unaudited)

Profit and loss
 Current tax                       -                           -   

 Tax reconciliation of  taxable Income: 

March 31, 2026
(Unaudited)

 Accounting profit before tax           2,330,402 
 Less: Allowable deductions         (6,208,998)
 Net Taxable loss         (3,878,596)

29 Subsequent events

30 Approval of financial information

There have been no events subsequent to the condensed consolidated interim statement of
financial position date that would significantly affect the amounts reported in the condensed
consolidated interim financial information as at and for the period ended March 31, 2026.

The condensed consolidated interim financial information were approved and authorized for issue
by the Board of Directors on June 5, 2026.

Corporate tax expenses
Three months period ended
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