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Ret OMEXCPSIONme
 Report on Review of Interim Consolidated Finauct Information

The Boaxd of Dn'ectors

Al-Sagr National Insurance Company
(Public Shamholdmg Company) -
and its Subsidiary

Dubai- United Arab Emirates

Intraduction

'Wehmwmwedthemompmymgcmdmsedmnsohdaﬁdﬂatemeﬂofﬁnmmlposi&onof
-~ AlSagr National Insurance Company (¢ PubHe Shareholding Company) - Dubai, United

_ Arab Emirates (the “Company™) and its subsidiary (collectively “the Group™) as at June 3 2010 :

and the related condensed consolidated statements of income, comprehensive income,

equity and cash flows for the six month period then ended and accompanying notes. Managqment

responsible fmthepmparaﬂonmdpresenﬁﬁonofth;smtenmconsohdmdﬁnmwlmfomuonm ;

accordance with International Accounting Standard No, 34 - hueanmamMRepomng("l‘AS

34"), Qur responsibility is o express a conclusion on this interim consolidated al

information based on out Yeview,

| .S'capeafreview

" We conducted our review in accordance with International SmndardonRewewEngagemems
2410, “Review of Interim Financial Information Performed by the Independent Aud:toul- of the

 Entity”. A review of interim financial information consists of making inquiries, pmnanlyof
pasonsresponsibleforﬁnanmala.ndaccounnngmaners and applying analyhcalandother
review procedures. A review is substantially less in scope than an audit conducted in acoordance
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 andit opinion.

Conclmiou

‘Basedonomrewew,nothmghascometoomattennonthatcausesustobeheveihatthe
accompanying interim consolidated financial information is not prepared, in all material
respects, in accordance with International Accounting Standard No, 34. _

Mambor of Daloltts Touche Tshmatsy
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Deloitte.

- Report hn Review of Interimn Consolidated Finsneials Information to the Bba!ﬂ of ‘
Directors of Al-Sagr National Insurance Company (a Public Shareholding Company) and its
vSubidm' Duba;,' United Arab Emirates (page 2 of 2)

Emphm‘zs of matter

Without qualifying our conclusion, we draw attenuon to Note 13 to the interim oonsohdated
financial information. The Group's subsidiary, Al Sagr Saudi Insurance Company, dlsoont:nuc.d
" ity operations with effect from December 28, 2008 as instructed by the Saudi Arabian Monetary
Ageney (“SAMA”). The assets and hablhnes of the subs:dmry will be transferred to alnewly
formed company, Al Sagr Co-operative Insurance Compeny, in which the Group holds 26%
: ownershlp, upon compleuon of the valuation procedures reqmre.d by SAMA.

Deloitte & Touche (M.E.)
R .  AnisF. Sadek
-Dubal . , :  Partner
August 12,2010 : (Registration No. 521)
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- Al-Sagr National Insurance Company » | 3
(Public Shareholding Company) and its Subsndmry
Dubai - Umted Arab Emirates :

Condensed Consolldated Statement of Fmanclal Puntlon

As at June 30, 2010 :
- (In Arab Emirates Dirhams)
~ June 30, December 31,
Note 2010 2009
(Un-audited) (Audited)
ASSETS | v -
Non-current assets P N -

- Property and equipment - 5,950,162 4,998,969
Investment properties 4 224,507,965 210,840,052
Investment in associates 5 - 50,721,617 51,387,436
Held-to-maturity investments : 6. 7,953,898 7,953,898
Avzilable-for-sale investments - 6 109,067 109,380

- Investment in subsidiary - S -

- discontinued operation 13 _23290578  _ 23.290.575

- Total non-current assets 312,533,284 2098.580.310

- Corrent assets . ‘ : =
~ Reinsurance contract assets - 7 165,106,714 188,707,871
* Insurance and other receivables ’ 247,427,648 222,711,402
Due fiom associates v 12 219,858,045 202,831,608
Held for trading investments 6 - 77.200,744 - 89,831,612

- Bank balances and cash 8 275,003,498  _ 277.469.392
Total current assets 984,596,649  _981.551.885

‘Total Assets 1,297,129,933 © 1,280,132,195

The accompanymg notes form an integral part of these condensed consolidated ﬁnancml '

' statements
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Al-Sagr Natlonal Insurance Company I ' : 4
(Public Shareholding Company) and its Subsldlary :
Dubai - United Arab Emlrates
' Condensed Consolidated Statement of ananclal Position (contjnued)
'As at June 30, 2010 :
(In Arab Emirates Dirhams) v
June36, December 31,
‘Note _2010 2009 -
‘ - (Un-audited) (Audited)
EQUITY AND LIABILITIES S
Capital and Reserves : 5 : _ . _
Share capital o E 9 230,000,000 230,000,000
~Statutory reserve - » o 46,953,554 46,953,554
 General reserve - SRR 200,000,000 200,000,000
Investments revaluation reserve ' : ( 73,703) ( 73,440)
Retained eamnings | e ; 131,713,812 120,150,195
Attributable to equity holders " o v
of the parent - : : : 608,593,663 597,039,309
Non-controlling interests . | 5251650 _ 4.933,008
Total Equity - Lo - _613.845313 601.972.337
Non-current liabilities : S R
Due to shareholders : 12 11,851,086 11,767,715
Provision for employees' end of service mdemmty . 10326449 - 9451.420
Total non-current liabilities . . _ 22177535 21219.135
Cusrent lisbilities L e T
Insurance contract habllmes : 7 299,388,845 346,338,267
Bank borrowings : 10 193,341,095 . 136,929,407
. Insurance and other payables =% : - 128,296,718 115,120,896
- Advances from related parties 12 40,080,427 _ 58552.153
Total current Liabilities R | - _661.107.085  _656.940.723
Total Liabilities o s s __683,284.620 678,159.858
* Total Equity and Liabilities g 1,207,129933  1,280,132,195

s e——

The accompanying notes. form an integral part of these condensed consolidated ﬁnanclal -
staternents,

The condensed consolidated financlal statements on pages 3to 25 were approved by the Board of
Du'ectors and authorized for issue on August 12, 2010:

»~

—————,

Dreewrand
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Al-Sagr National Insurance Company =X
- (Public Shareholding Company) and its Subndlary
Dubm United Arab Emirates
Condensed Consolldated Statement of Income (Un-audlted)
For the period from January 1, 2010 to June 30, 2010 ’
‘ anAnbEmwquHMWu) _
’ Six—months period ended Three-months period ended
June 30 ' —dJune30. = ___
y 2010 2009 2010 2009
 Grossinsurance premium revenue. -~ 246,518,530 272,304,200 106,777,345 113,906,580
_ Less: Insurance premium ceded to . . . -
reinsurers , (119.160.024)  (114.794.952) (ﬂéﬂsﬂll) (40,003,452
- Net retained premium revenue 127,358,506 157,509,248 62,846,274 73,903,128
Netchangemunearnedprenuum 6,524,212 (17.517.311) 4,782,957 - (_3,030.,104)
Net insurance premium revenue 133,882,718  139.991.937 _67.620231  _70.873.024
Gross claims settled : - (194,674,867)  (186,888,671)  ( 84,461,028) ( 90,404,939)
Insurance claims recovered from ; .
reinsurers - g 58;29_,172 _73,809.302 20,162,257 31.175.600
Net claims settled (136,384,695)  (113,079,369)  ( 64,298,771) ( 59,229,339)
Net change in outstanding claims _16824,082  (_1464.185)  (_1338940) (_2.795761)
Net claims iacurred (L19560.643) (L14,543.554)  (GS63T711) (62.025.100)
Gross commission earned and _ ' : :
. documentation fees 46,710,467 - 44,678,791 22,271,012 17,583,432
Less: Commission expenses incurred (16904.234)  ( 25.767.946) - (__6.975234) (_1L411,170)
* Net commission and documentation = o '
. feesearmed ~22.806.233 18910845 A5295.778 _ 6172262
- - Underwriting profit 44,128308 44359228 17287208 15.020.186
* General and administrative expenses o ’ N
relating to underwriting activities (17.664.811) ( 12443.657)  (10,116:269) (_7.034298)
- Net underwriting profit 26,463,497 . 31915571 7,171,029 7,985,888
- Bargain purchase gain (Note 14) 1,511,808 - .- 1,511,805 S
Net investment revetiue 11,162,145 - 23,036,840 " 9,671,349 14,005,852
(Loss)/gain on revaluation of _ . '
held for trading investments ( 14,176,029) . ( 32,826,306) ( 9339,173) 31,19
Net Share of loss from associate (  665,819) - ( 262,833 -
Gain on disposal of investment property : : SoE
[Note 12 (b)] , - 39207454 - -
Finance costs . (1 5359930) ( 37278,728) - ( 3,185299) (- 14146])
Other expenses ( 3381,988) ( 1920675)  ( 627L,74T) (  720,758)
Unallocated general and admlmstmnve g
_expenses : (_3.967926) (_3.110914)  (_1.988,100) (_L666616)
Net profit/(loss) for the period 11,585,755 53,023,242 ( 2,662.969) 19,494,398
* Attributabie o: TooET = ‘.
" Equity holders of the parent 11,554,617 53,023,242 { - 2,790491) 19,494,398
- Non-controiling interests . 31,138 HELEYRE 127822 -
11,585,755 53,023,242  ( 2,662969) 19494308
. Basic earnings/(loss) per share (Note 11) 0.5 023 (001 008

The accompanying notes form an - intégral part of these condensed consolidated financial
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Al-Sagr National Insurance Company A . | 6
(Public Shareholding Company) and lts Subsndlary . .
Dubai - United Arab Emirates :

Condensed Consohdated Statement of Comprehenswe Income

(Un-audited)
For the period from January 1, 2010 to June 30,2010
(In Arab Emirates Dirhams) ;
- Six-month period ended Three-month period ended
- —030, __June 30, '
2010 . 200 ‘ 2010 2009
 Net profit(loss) for the period | 11,885755 53023242 ( 2662969) 19494398
Other cOmpmhensWe income | |
- 'Board of Directors’ remuneration ' ' S
Paid ; = (900,000 . :
Loss on revaluation of : ‘ -
available-for-sale investments G Y e = (267 -
Total wmprehenswe income/ (loss) _ N _ : :
for the period ' 11,585,442 52,123,242 ( 2,665,641) 19,494,398
 Total comprehensive income
attributable to: :
‘Equity holders of the parent O ILSSe3S4 2123262 ( 279L736) 19494398

Non-controiling interests - 31088 ‘ - 127008 -
SRR 11585442 52,123,242 ( 2,665641) = 19,494,398

— ———————— I

~ The accompanymg notes form an integral part of these condensed consolidated financiat
‘starements, o L
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