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Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
Takaful Emarat - Insurance (PSC) (the “Company”) and its subsidiary (collectively teferred to as the “Group”)
as at 31 March 2024, and the related interim condensed consolidated statement of income statement, intetim
condensed consolidated statement of comptehensive income, interim condensed consolidated statement of
changes in equity, interim condensed consolidated statement of cash flows for the three-month petiod then
ended and matetial accounting policy information. Management is responsible for the preparation and
presentation of this interim condensed consolidated financial information in accordance with International
Accounting Standatd 34 “Interim Financial Reporsing”. Out responsibility is to express a conclusion on this interim
condensed consolidated 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 Anditor of the Entity”. A review of intefim condensed
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 on 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.

Marerial Uncertainty due to Going Concemn

We draw attention to Note 3 to the interim condensed consolidated financial information, which indicates that
the Group's incurted a loss for the three-month period ended 31 March 2024 of AED 8.9 million, and as at that
date, the accumulated losses amounted to AED 190.2 million and a shareholdets’ deficit of AED 48.6 million.
Futther, as stated in Note 25, the Group did not meet the Minimum Capital Requirements. As stated in Note 3,
these events ot conditions, along with other matters as set forth in Note 25 indicate that 2 material uncertainty
exists that may cast significant doubt on the Group's ability to continue as a going concern. The interim
condensed consolidated financial information has been prepared on a going concetn basis as the Group’s
shareholders have committed to provide financial support to the Group to enable it to meet its obligations as
they fall due. Our opinion is not modified in respect of this matter.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
condensed consolidated financial information is not prepated, in all material respects, in accordance with
International Accounting Standard 34 “Interim Financial Reporting”.
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Takaful Emarat - Insurance (PSC) and its subsidiary
Interim condensed consolidated financial information (Unaudited)

Interim condensed consolidated statement of financial position

As at 31 March 2024
(Unaudited) (Audited)
31 March 31 December
Notes 2024 2023
AED’000 AED’000
Assets
Participants’ assets
Investment properties 6 88,084 83,984
Investments catried at FVTPL 7 370,503 343,196
Retakaful contract assets 8 38,777 33,700
Other receivables 9 7,080 5,648
Due from shareholdets 100,708 106,471
Cash and bank balances 11 67,379 50,791
Total participants’ assets 672,531 623,790
Shareholders’ assets
Property and equipment 704 715
Intangible assets 355 490
Investments cartied at FVIPL 7 4,829 4,829
Other receivables 9 4,434 4,800
Statutory deposit 10 4,000 4,000
Cash and bank balances 11 46,973 25,450
Deferred tax assets 646 -
Total shareholders’ assets 61,941 40,284
Total assets 734,472 664,074

The notes from 1 to 27 form an integral part of this interim condensed consolidated financial information.
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Takaful Emarat - Insurance (PSC) and its subsidiary

Interim condensed consolidated financial information (Unaudited)

Interim condensed consolidated statement of financial position (continued)

As at 31 March 2024

Notes

Participants' lHabilities and deficit

Participants' liabilities

Takaful contract liabilities 8
Retakaful contract liabilities 8
Other payables 14
Total participants' liabilities

Deficit in participants funds and Qard Hassan from
shareholdes’s

Deficit in participants funds 15

Qard Hassan from Shareholder’s 15

Deficit in participants funds and Qard Hassan from
shareholder’s

Total pasticipants® liabilities and deficit

Shareholder’s lability and deficit

Shareholder’s liabilities

Employees’ end of service benefits

Other payables 14
Due to participants

‘Total shareholder’s liabilities

Shareholder’s deficit

Share capital 12
Statutory reserve 13
Retakaful reserves

Cumulative changes in fair value of FVTQCI investments
Accumulated losses

Total shareholder’s deficit

Total shareholder’s deficit and liabilities

Total liabilities, patticipants’ fund and equity

(Unaudited) (Audited)
31March 31 December
2024 2023
AED’000 AED000
584,573 536,243
8,794 3,453
18,357 18,370
611,724 558,066
(65,241) (65,724)
65,241 65,724
611,724 558,066
3,610 3,636
67,010 35,553
100,708 106,471
171,328 145,660
150,000 150,000
6,568 6,568
1,966 1,966
(16,922) (16,922)
(190,192) (181,264)
(48,580) (39,652)
122,748 106,008
734,472 664,074

This interim condensed consolidated financial information was authorised for issue on 15 May 2024 by the

Board of Direg nd signed on their behalf by:

<

Mr. Mohd Amin Abu Quora
Chief Executive officer

The notes from 1 to 27 form an integral part of this interim condensed consolidated financial information.
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Takaful Emarat - Insurance (PSC) and its subsidiaty
Interim condensed consolidated financial information (Unaudited)

Interim condensed consolidated income statement
For the period ended 31 March 2024

(Unaudited) (Unaudited)
Three-month  Three-month
period ended  period ended

31 March 31 March
Notes 2024 2023
AED’000 AED’000
Attributable to participants
Takaful revenue 16 84,054 47,401
Takaful service expense 17 (59,862) (38,405)
Takaful service result before retakaful contracts held 24,192 8,996
Net expenses from retakaful contracts held (4,412) 3,143
Takaful service result 19,780 12,139
Takaful finance expenses 18 (24,666) (29,008)
Retakaful finance (expense)/income 18 (25) 160
Net change in fair value of patticipants’ investment 20,539 28,872
Net takaful income 15,628 12,163
Investment income—net 825 651
Wakala fees (15,970) (11,806)
Surplus for the period attributable to participants 483 1,008
Attributable to shareholders
Investment income 272 48
Other income 57 125
Wakala fees 15,970 11,806
Policy acquisition cost (12,939) (6,4606)
General and administrative expenses 19 (13,417) (7,576)
Loss for the period before Qard Hassan (10,057) {2,063)
Recovery against Qard Hassan to participants 483 1,008
Loss before tax attributable to shareholders (9,574) (1,055)
Income tax credit for the period 646 -
Loss after tax attributable to shareholders (8,928) (1,055)
Basic and diluted loss per share (0.06) (0.01)

The notes from 1 to 27 form an integral patt of this interim condensed consolidated financial information.
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Takaful Emarat - Insurance (PSC) and its subsidiary

Interim condensed consolidated financial information (Unaudited)

Interim condensed consolidated statement of comprehensive income

For the period ended 31 March 2024

Net loss for the period

Other comprehensive income
Total other comprehensive loss for the period

(Unaudited) (Unaudited)
Thtee-month  Three-month
period ended  petiod ended

31 March 31 Match
2024 2023
AED’000 AED?000
(8,928) (1,055)
(8,928) (1,055)

The notes from 1 to 27 fotm an integral part of this interim condensed consolidated financial information.
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Takaful Emarat - Insurance (PSC) and its subsidiary

Interim condensed consolidated financial information (Unaudited)

Interim condensed consolidated statement of cash flows

For the period ended 31 March 2024

Cash flows from operating activities
Loss before tax for the period

Adjustments for:
Depreciation and amottisation
Unrealised gain on investments catried at FVTPL
Provision for expected ctedit loss
Provision/(teversal) for employees’ end of service benefits
Operating cash flows before changes in working capital

Changes in working capital:

Changes in takaful contract assets

Changes in retakaful contract assets

Change in other receivables

Changes in takaful contract liabilities

Changes in retakaful contract liabilites

Change in other payables

Cash generated from/ (used in) operating activities
Employees end of service benefits paid

Net cash generated from/(used in) operating activities

Cash flows from investing activities

Change in deposits with maturity of mote than three months
Net (purchase)/proceeds from investments at FVTPL
Purchase of propetty and equipment

Addition to investments propetties

Net cash (used in)/generated from investing activities

Cash flows from financing activity
Repayment of jjarah financing
Net cash used in financing activity

Net change in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

(Unaudited) (Unaudited)
Three-month Three-month
period ended period ended

31 March 2024 31 March 2023
Notes AED’000 AED’000
(9,574) (1,055)

19 204 241
7 (20,539) (71,890)
63 4

244 (237

(29,602) (72,937)

- (228)

(5,077) {4,335)

(1,066) 10,469

48,330 20,230

5,341 583

31,429 34,735

49,355 (11,483)

(270) (3,910

49,085 (15,393)

(15,000) 17,000

(6,768) 38,584

(58) :

(4,100) (1,238)

(25,926) 54,346

- (17,500)

- (17,500)

23,159 21,453

62,701 62,828

1 85,860 84,281

The notes from 1 to 27 form an integral part of this intetim condensed consolidated financial information.
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Takaful Emarat - Insurance (PSC) and its subsidiary
Interim condensed consolidated financial information (Unaudited)

Notes to the interim condensed consolidated financial information
For the period ended 31 March 2024

1 Legal status and activities

Takaful Emarat - Insurance (PSC) and its subsidiary, Dubai, United Arab Emirates (the “Group”) is a public
stock company incorporated in the Emirate of Dubai — United Arab Emirates, subject to the regulations
of the UAE Federal Law No. 32 of 2021 and the UAE Federal Law No. 48 of 2023 (previously UAE
Federal Law No. 6 of 2007, as amended) relating to commercial companies in the UAE and is registered in
the Insurance Companies Register of Central Bank of the United Arab Emirates.

The Group carries out takaful activities in Health Insurance, Life Insurance and Credit and Saving Insurance
in accordance with the Islamic Sharia’a and within the provisions of the Articles of Association of the
Group.

The registered address of the Group is P.O. Box 57589, Dubai, United Arab Emirates.

During the petiod, Federal Law No. 48 of 2023 has been issued with effective date of 30 November 2023, repealing
Federal Law No. 6 of 2007. In accordance with Article 112 of the Federal Law No. 48 of 2023, the Group has 6
months from this date of effect to apply the provisions of new Law.

This consolidated financial information has been prepared in accordance with the requirements of the
applicable laws and regulations, including UAE Federal Law No. 32 of 2021.

This interim condensed consolidated financial information incotrporates the financial information of the
Company and its subsidiary (collectively referred to as the “Group™).

Principal Country of
Subsidiary activity incorporation Ownership
Directly owned 2024 2023
Modern Tech Investment Investment United Arab Emirates 100% 100%
2 Application of new and revised international financial reporting standards

(“IFRS”)

The following relevant standards, interpretations and amendments to existing standards were issued by the
IASB:

Standard number Title Effective date
Amendment to IAS 1 — Non-current liabilities with covenants

IAS1 and classification of liabilities as cutrrent or non-current 1Jemagr 2024
Amendments to IAS 7 Statement of Cash Flows and IFRS 7

IAS 7 Financial Insttuments: Disclosures—Supplier Finance 1 January 2024
Arrangements

IFRS 16 Amendment to IFRS 16 — Leases on sale and leaseback 1 January 2024

These standards have been adopted by the Group and did not have a material impact on this intetim
condensed consolidated financial information.

3 Basis of preparation
Statement of compliance

This interim condensed consolidated financial information has been prepated in accordance with IAS 34
‘Interim Financial Reporting’ and interpretations thereof issued by the International Financial Reporting
Interpretation Committee and in compliance with the applicable requirements of U.A.E Federal Law No. 32 of
2021, relating to commercial companies, and of UAE Federal Law No. 48 of 2023 concetning Financial
Regulations of Insurance Companies issued by the Central Bank of United Arab Emirates and regulation of its
opetations. The interim condensed consolidated financial information is prepared in UAE Dithams (“AED”) being
the economnic, functional and reporting cutrency, rounded to the nearest thousand.




Takaful Emarat - Insurance (PSC) and its subsidiary
Interim condensed consolidated financial information (Unaudited)

Notes to the interim condensed consolidated financial information
For the period ended 31 March 2024

3 Basis of preparation (continued)

Statement of compliance (continued)

While applying the requirements of Intemational Financial Reporting Standards 17 - Insurance Contracts (IFRS-
17), the Group has considered policy acquisition cost and general and administrative expenses (attributable) for the
assessment of takaful setvice expenses. This contradicts the principles as per Atticle 3.3 of Section 7 of the Financial
Regulations for Takaful Companies (FRTC) as these ate shateholders’ expenses. Further, to align the presentation
in line with FRTC requirements, the Group reclassified all maintenance and acquisition expenses from the takaful
service expenses under the patticipants fund to the general expenses and acquisiion cost to be under the
shareholders’ fund.

Fundamental accounting concept

As at 31 March 2024, the Group did not meet the Minimum Capital Requitements of AED 100 million,
Solvency Capital Requirements of AED 56.1 million and Minimum Guarantee Fund of AED 34.6 million
as at 31 March 2024 as disclosed in Note 25. Futthet, the Group has a shareholders’ deficit of AED 48.6
million and net cutrent liabilities of AED 265 million. The Group has made a business plan to meet the
solvency requirements which is submitted to the regulatory authorities. A material uncertainty exists that
may cast significant doubt on the Group’s ability to continue as a going concetn.

Further, as at 31 March 2024, the Group’s accumulated losses represent 127% of the shate capital of the
Company (31 December 2023: 121 %). Article 309 of the Federal Decree Law No. 32 of 2021 requires a
Company to conduct a meeting of genetal assembly in case the accumulated losses exceed 50% of a Company’s
share capital. Accordingly, the Group conducted a general assembly meeting on 27 February 2024 and passed
_ a resolution for continuity of the Group’s operations. Further, , the shareholders passed the following
resolutions:

o offset the accumulated losses by AED 132 million through reducing the Group’s share capital, and

¢ Increase the share capital of the Parent Company by AED 125 million, subject to pending approval
from the regulators. Howevet, the Group has received a non-objection letter from the concerned
regulated authorities to proceed with the capital restructuring.

Basis of measurement

The intetim condensed consolidated financial information has been prepared on the historical cost basis
except for the following which are measured at fair value:

i.  Financial assets at fair value through profit or loss (“FVTPL”); and
ii.  Investment properties.

The Group’s intetim condensed consolidated statement of financial position is not presented using a
current/non-curtent classification. However, the following balances would generally be classified as
current: Cash and cash equivalents, Takaful and othet receivables and Takaful and other payables. The
following balances would generally be classified as non-current: property and equipment and statutory
deposit. The following balances are of mixed nature (including both current and non-current pottions),
retakaful contract assets, takaful contract liabilities, bank balances and fixed deposits and provision for
employees’ end of service indemnity.

Functional and presentation currency

The interim condensed consolidated financial information is presented in U.A.E. Dirthams (“AED”)
rounded to the nearest thousand, since that is the currency in which the majortity of the Group’s transactions
are denominated.




Takaful Emarat - Insurance (PSC) and its subsidiary
Interim condensed consolidated financial information (Unaudited)

Notes to the interimm condensed consolidated financial information
For the period ended 31 March 2024

3 Basis of preparation (continued)

Basis of consolidation

The interim condensed consolidated financial information comprises the financial information of the
Group and its investees that are considered subsidiary as at 31 March 2024. Subsidiaty is investees that the
Group has control over. Control is achieved when the Group is exposed, ot has tights, to variable returns
from its involvement with the investee and has the ability to affect those returns through its power over
the investee.

The financial information of a subsidiary is included in the Group’s interim condensed consolidated
financial information from the date that control commences until the date that conttol ceases. The Group
maintains control over the subsidiaries as it has power over the investee, exposure or rights to its variable
returns and the power to affect the investot’s retutns,

Profit ot loss and each component of other comprehensive income are attributed to the owners of the
Group and to the non-controlling interests. Total comprehensive income of subsidiaty is attributed to the
owners of the Group and to the non-controlling interests even if this results in the non-controlling interests
having a deficit balance. A change in the ownership interest of a subsidiary, without 2 loss of control, is
accounted for as an equity transaction. All intra group assets and liabilities, equity, income, expenses and
cash flows relating to transaction between members of the Group are eliminated in full consolidation.

4 Material accounting policies

The accounting policies applied by the Group in the preparation of the condensed consolidated interim
financial information ate consistent with those applied by the Group in the annual consolidated financial
statements for the period ended 31 December 2023, except for application of new standards effective as of
January 2024 and several amendments and interpretations apply for the first time in 2024, Futther, results
for intetim petiods are not necessarily indicative of the results that may be expected for the financial year
ending 31 December 2024,

5 Critical accounting estimates and judgements in applying accounting policies

The preparation of this interim condensed consolidated financial information requites management to
make judgements, estimates and assumptions that effect the application of accounting policies and the
reported amounts of assets and liabilities, income, and expense. Actual results may differ from these
estimates.

In preparing this interim condensed consolidated financial information, the significant judgements made
by management in applying the accounting policies and the key soutces of estimation uncertainty wete the
same as those that were applied in the audited consolidated financial statements as at and fot the year ended
31 December 2023.

Insurance and financial risk management

The Group insurance and financial risk management objectives and policies are consistent with those
disclosed in the audited consolidated financial statements as at and for the year ended 31 December 2023.
There have been no changes in any tisk management policies since the year end.
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Takaful Emarat - Insurance (PSC) and its subsidiary
Interim condensed consolidated financial information (Unaudited)

Notes to the interim condensed consolidated financial information
For the period ended 31 March 2024

6 Investment properties

Investment properties include plot of land, rented out apartments and apartments that are still under
construction. All investment properties are located in the U.A.E.

The cartying amount of investment properties are the fair value of the properties as determined by two
independent appraisers having an appropriate recognised professional qualification and recent experience
in the tegion. Investment properties are being valued and reviewed by the Board of Directors on a yeatly
basis. Fair values were determined based on comparable method for rented out apartments and residual
method of valuation for under construction propetties.

(Unaudited) (Audited)

31 March 31 December

2024 2023

AED’000 AED’000

Residential apartments* 20,834 20,834
Land** 23,275 23,275
Properties under development™* 43,975 39,875
88,084 83,984

* Residential apartments are classified as Level 3 in the fair value hierarchy as at 31 December 2023,
Management believes there is no change in fair value of investment propetties as at 31 March 2024. This
includes rented apattments with a fair value of AED 8.5 million and apartments under construction with a
fair value of AED 12.3 million.

** Land, on which construction is under progtess, and the wotk in progress as at 31 March 2024 amounting
to AED 67.3 million (31 December 2023 AED 63.2 million) are stated at its fair value. This includes land
with fair value of AED 23.3 million and work in progress with an amount of AED 44 million. (31
December 2023 land with fair value of AED 23.3 million and work in progress with an amount of AED
39.9 million).

Properties
under
Apartments Land development Total
31 March 2024 (unaudited) AED’000 AED’000 AED’000 AED’000
As at 1 January 20,834 23,275 39,875 83,984
Addition in WIP - - 4,100 4,100
As at 31 March 2024 20,834 23,275 43,975 88,084
31 December 2023 (Audited)
As at 1 January 13,266 15,402 29,037 57,705
Change in fair value duting the
petiod 7,568 7,873 - 15,441
Addition in WIP - - 10,838 10,838
As at 31 December 2023 20,834 23,275 39,875 83,984

The rental income earned by the Group from its investment properties which are leased under operating
leases and the direct operating expenses arising in the management of investments properties wete as given
on the next page:
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Takaful Emarat - Insurance (PSC) and its subsidiary

Interim condensed consolidated financial information (Unaudited)

Notes to the interim condensed consolidated financial information

For the period ended 31 March 2024

6 investment properties (continued)

Rental income
Direct operating expenses
Income from investment property

7 Investments carried at FVTPL

Mutual funds
Equity investments — Unquoted

Attributable to:
Participants
Shateholders

Within UAE
Outside UAE

The movement in other financial assets are as follows:

As at 1 January

Purchased duting the period
Sold duting the period
Change in fair value

(Unaudited)  (Unaudited)
For the three-month period
ended 31 March
2024 2023
AED’000 AED’000
137 125
(34 (35)
103 90
(Unaudited) (Audited)
31 March 31 December
2024 2023
AED’000 AED’000
370,546 343,239
4,786 4,786
375,332 348,025
370,503 343,196
4,829 4,829
375,332 348,025
72,130 79,748
303,202 268,277
375,332 348,025
(Unaudited) (Audited)
31 March 31 December
2024 2023
AED’000 AED’000
348,025 265,658
118,846 538,977
(112,078) (511,816)
20,539 55,206
375,332 348,025
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Takaful Emarat - Insurance (PSC) and its subsidiary

Interim condensed consolidated financial information (Unaudited)

Notes to the interim condensed consolidated financial information

For the period ended 31 March 2024

8 Takaful and retakaful contracts

The breakdown of groups of takaful and retakaful contracts issued, and retakaful contracts held, that are in an
asset position and those in a liability position is set out in the table below:

Takaful contracts
issued

Group life and medical

Individual life

Total takaful
contracts issued

Retakaful contracts
held

Group life and medical

Individual life

Total retakaful
contracts held

(Unaudited) (Audited)
31 March 2024 31 December 2023

Assets Liabilities Net Assets  Liabilities Net
AED000 AED’000 AED000 AED000 AED’000 AED’000
- (237,467) (237,467) - (206,651)  (206,651)

- (347,106)  (347,106) - (329,592)  (329,592)

- (584,573) (584,573) - (536,243)  (536,243)

38,777 - 38,777 33,700 - 33,700

- (8,794) (8,794) - (3,453) (3,453)

38,777 (8,794) 29,983 33,700 (3,453) 30,247

13



¥l

(cLs'v8s)  (zze‘n) (ELLV8) (z8t's) (s8¢‘0) (119°s8t)
(1ecLo) - 1€6°€9 199°€7 - (€26 p11)
96L LT - - - - 96L LT
765°L8 o 1€6°€9 199°¢Z - 2
(61L2€D) : - & - (61L2ED)
(666°02) (9t7) (rz6TL) (1eLc2) 9019 96L°89
- - - (11¢zo) - 1€z
(999'+7) - - (12) (sp) (0£9v2)
L99°¢ (9t2) (vz6'1L) (66£°T) 1210 STITL
(£8€°08) (917) (bz6°TL) (66€T) 1219 (6£6°T1)
(6€6°CD) - = - - (6€621)
1219 . - C AN -
¥9‘9 $06°L 185 681 . -
(c1209) (0s1°2) (sev'oL) (3857 - .
vS0‘%8 - - - - ¥S0%8
(gpziogs)  (9L0%) (08L90) (z1v's) (t6¥21) (F8¥‘6eh)
(epzogs)  (9L0T) (08L°9L) (z1v's) (t6¥z1) (v8r'6ED)
000dAV  000.dHV  000.dHV 000.0AV 000.JAV 000.aaV
qﬁuo.H_ uﬁvgm—‘—_ﬁu& w.awo_w -..—mﬂu wuaﬂ_m gnw Uﬁﬁ- uuﬂuﬂ—.— HGUGOQEOU HEUEO&EOQ
ST Jo anjea uasarg pPeInseaux SSOT $80] .mﬂmmv—dounm
VVd 202 19pun 10U S1081IU0D 23e12A0D
PoINSEaUI SIDETIU0D YOf [T 101 DI SBumurewoas yo5 HMiqery

$Z0T Yo3eIAl I 1€ SINIIqeT] 1DeNU0D [njexe] 19N
SMO]J SED T8I0
pred smopg yses uonsmboe nyeye ],
pred sasuadxa aqeinqrmae ARoa31p JYI0 pue swe))
PIARIT SWINTWIL ]
SMOTJ gseD)
wooUT 2arsuay2rdurod Ul pasm§ooar sJUNourE (B30T,
syuatodurIos JUSUNSIAU]
ponsst s12e11U000 .__.mevﬂmu woI1} sasuadxa SDTEUT]
3INS2Y 2DTATIS IYEHE L
sasuadxa 9914398 [NyeNel [EI0 ],
UONESHIOWE SMO[J [SED UonIsmboe [nyese],
S3850] UwOEm— JO TesIoAl] PUE §12BIUOD SNOI2UO U0 §38807
DI'1 91 03 syuaunsnlpe - 2014335 3sed 03 21g[1 I8y sofueyn)
sasuadxa [qeInqInIe AP29Mp J9E0 PUE SWiE[ Parmdu]
sasuadxa 901A19s [NyeNe ],

INUDIARI [NJE3E L,

20T Avenue( | 1€ se 20uE[eq 19N]
SONIqET 39ERUd nyexe) Surwadp

POnssI 530821000 [njeye],

(panpneun)) $70z Yo3eIN 1€

S1I0BNU0D [ryesye: 30f (DIT) swire[d pasnout 10§ HIIqer) 2qa pue (D) 25e19400 Sururewas 30§ KIqEI] 911 JO UOREBIIOU0d9Y

(PONuUU0) S39EI3UOD [NFEYE}DI PUE [NJEYE L 8

¥Z0T YoTeIN [€ PIPUS pouad ai 10

UOHEWIOIUT [EIOULUY PIEPIOSUOD PISUIPUOD WIIIIUT Y} 03 SIION]

(parrpneu() UOnEULIOJUT [EIDUBUY PIIEPIJOSUOD PISUSPLIOD WILIAIUY
Axerpisqns s3t pue (Dg ) 0UBINSU] - JeIeW [NJee],



St

(GEA) (0.0 (08L9L) @1¥'S) (le¥z1) F8¥°6EP)
(@91%9) ¥ 6LLTIT €26TL - #98°6¥¢)
656°GS - - . - 656'SS
70,682 . 6LLTIT €T6TL - -
(€zs‘sop) . - - = (ez8'sop)
(L66°59) 969 (€85°L81) (8L 1L (Ls81D) 625702
- - = #9989) - #9989
(8+8°LS) ! = Ln £9 (568°L9)
(6r1'g) 569 (€85°81) (101°¢) (0z611) 09L°€61
(#58°9¢7) 569 {€8s°L81) (101 (0z611) (Sv6rE)
(SP6HE) - . - - (Sh6He)
(0z6‘11) - - - (0z611) =
1197 1€6°G (86L°¢) 8Ly = -
(009Z61) (9¢z‘s) (s8L'e81) (645°€) - -
S0L'gee - = - - C0L'8cT
(#30°90%) (¢LL'D) (9L6°101) (€559 (¥€9) (6b1°¥67)
(s1z'90%) LLD) (9L6°101) (€559 - #1662
1€l - = - {#£9) G9L
000.dEV  000.QdV  000.09V 000.d8V 000.9V 000.09TV
BT, wawisnipe  smopy ysea amung VVd ey epun  jusuodwod jusuodwod
sty JO anfeA JU3sII ] paanseaw SSOT sso[ Surpnpoxyg
VVd 9y opun 30U 51081U0D ade12A00 SuTuTEWDT 307 LIIqEr]
PaINSEIW S3OENRUO J0J DI 103 DT

£20T F2quI2da(] [§ ¥ SITI[IQEI I0BERUOD [IJENEl 19N
SMO[J [SED [EI0],
pred smopy yseos vonismboe [yexe],
pred sasuadxo a[qeingmie Ap293Ip IO puE sume])
PaAred21 summia g
SANO[J YSED)
awoour aasuayardwos ur pasfufosas sjunowe [e10],
quNCOQEOU juounsaAuy
PanssT $19E1IUOD [NJEYE] WoIj sasuadxa soueur,|
I[NSIT IITATIS [NJENET,
sasuadxo 201A¥98 [MyEYEl [BIO],
UOTESOIOWE SMO[J [sed uonsmboe myeye],
$9S50] 9SO} JO [ESIDAIT PUE SIOLIIUOI SNOFIUO UO SISSO]
DT 2y ©1 suaunsnipe - 9o1a33s 3sed 01 :9€P3 1e13 s98uey)
sasuadxa 2[qeInque ANONp IPYI0 PUE SWTE Parmau]
sasuadxo 201AT9S [NyeNE,

aNUIAT [NJEYE],

€70z Avenue( | 1e se 9oUR[eq 19N
sonIqer Penuod [yeyel Sumadg
s19ssE 10ERUD [nJexel Suruadp

PonssT S10EQUOD [NyeyE],

(pavpnyy) €Z0Z 39quIadd( 1¢

(penupuoD) s10ERTOD [Nyeded 30§ (DTT) Swiep parmout 303 Lupqen s pue (DY) 38032405 Sururewas 103 AIqE] 913 JO UONEBI[DU0dSY

{(penuiuo9) sjoeuod [njeyelal pue |njeyel 8

20T YoTEW 1€ PSPUD porad a3 yoq

UOTIEULIOJUT [eIoUBUY PIEPI[OSUOCD PISUSPUOD UIIAIUT Y1 03 SRION]

(PaupneEU()) UOHEWIOJUT [EPUBUL PAILPHOSUOD PISUIPUOD UILIIIUY
Lxerprsqns s31 pue (D§J) dULINSU] - JereW [NJesey,



91

(901°L¥E) (Log“Lr) (£L6°8) (9z8‘0z€) P20Z YOSEIA € 18 SIBIIGRT] J0ENTO0D [NJENE] 1N
(zL1'e) = - (L1 SMOTF 4sed [e10,
€12°e = . €1T's pred smop yse> uopismbot yese],
€99°c7 - - €99'cT pred sosuadxs a[qeIngrmie APssTp I9YI0 PUE SWIE)
(8v0°62) - - (8v062) PRAIR233 SN
(zre'sn) (z81°¢) (292) (£68°T1) AWODUT 2AISUIYIdI0D JO 1udWRIEIs UT saUeyd [eI0,
(999%2) (® = (859°2) sso[ pue 3yosd ySnorys sasuadxo soueny (nyesE,
681 - S8L ¥ DT 03 syuaunsnipe - ao1axes 15ed o1 are[ar ey safueyn
YL - @ 6V L $38SO] JO [eST9A3T JO §)0BTUOI STOIITO UL I[NSAT JBI sateurns? ur safuey) -
1 (628°) (z61) L20%Y SO 3snlpe 1o sarewmsa uf safuey) -
(€99) (or) (80v) (602) porad 2y uT pasruBo2as A[enTur S1oENUO) -
§301AI35 2IMINY 03 Paje[ar saduey)
€6v'T s (10z) 7691 siudunsnlpe asuarRdxy -
96¢ - 95¢ - sso[ pue 1goxd ur pastuZosar Jusunsnipy ysry -
TOL 0L - - sso] pue 3goxd uy pasu8ooar WD) -
SIJ[ATIS JUATIND 0) pPaje[as safuey)
(z6s‘6zE) (sz1'vr) (o0L‘8) (19L°90¢) 20z Avenue( [ 3e se aoueEq 19N
(z65°62¢) (szr'vn) (90L'8) (19.‘90¢) sanIqer 19enuod [yee Suruad
000.a9V 000,09V 000.aIV 000,03V
relox, uSrew 9014338 jusunsn(pe ysny fmqen

[etidenuo) arewInss 1s3g (poupneun) $z0z 4orel 1¢

VVd 913 J9pUn paInses 10U $19e0U0)) - SIPIIE]] 198IU0D [1Je3el Jo syuauoduwod iy Jo UOREHIou0daYy

(penuiuo9) sjoes3uos [njeyeas pue (njeye] 8

¥Z0T Y2IE [£ PIPUS porad 3y Joq
UONEULIOJU [E[OULUY PIIEPIOSUOD PISUIPUOD WILISIUT Y] 01 SIJ0N]

(parIpneu()) vOnEWIIONUT [EIDUBUI PAIEPOSTOD PISUIPUOD WU
Azerpisqns s31 pue (DSJ) IouLINSUY - JEIBLUT [IJENE],



Ll

(¢65°62¢) ) (90L'8) (19£90¢) €20T 32qua03(] ¢ I8 SIPMEL 30TNTOD [1Jexe) 1N
(Lze1e) - - (Lze1e) SIMOT YSed [EI0],
¥82°0T - - ¥82°0C pred smopy yseo uomsmbor [yexe],
LT6TL - - LT6TL pred sasuadxa sjqeanque Apoaip 39110 pue swrel)
(8espzn) - - (®esven) 247223 SUMIRIY
(gsz'g9) Z19°1 (863) (196°3S) awoouy 2a1sUaY21dwoD Jo Juawaess ur saSueyd [e10],
(8¥8°LS) @) - (908°LS) sso] pue 1gosd ySnozyp sasuadxa duTuy [MyeL],
£ - gcH 6l OTT 03 siuaumsn(pe - 2014395 ised 0) 21e[21 Je1p sa8uey)
(Fe9'y) z 0¢ (¥99%) $3550[ JO [SF2A93 JO SI9BNUOD SNOFIUO UT INST JLIP SINEWRSI T $9Jwey)) -
- 86S () (95¢) SO 3snlpe et sarewunss Ut saduey) -
(€10'®) (99¢) (1€9°'1) O10'D porad a1 ut pasyuBo0as Leniut s19ERU0) -
S20[ATDS 2FIN] 01 Pare[aF saFuelD)
8SH'y = 86¢) 958 syuaunsnipe sousrradxy -
688 = 588 - sso[ pue 3gord uT pasmuBooas Juaunsnlpy ysny -
TTH'l 7Tl - o sso] pue 3gozd ur pasrudooar NS -
$221A138 JUSTIND O} PNE[aI $a8UEy )
(€10'0%2) (LeL'st) (808°L) (Lor'ora) £20Z Arenuve( 1 38 se 2oue[eq 9N
(€r1'0¥) (081°s1) el zz'L1e) SORMIqe]] 0eRU00 [nyese) Surwado
1€l (L5S) (10 6SL s1988€ 108100 [Myeye) Suwad
000.dgV 0009V 000.a9TVY 000.a=V
B30T, uSrew 1wuaunsnipe ysny L
SOIATOS [EMIOERTOY STEUmsD 353g (paupny) €20g Pqu22( ¢

(Penupuod) Yy J 243 I9pUN PAINSEIW 10U §19ERUOY) - SIDIGE]] 19BRUOD [nesed JO sjuauodwod i JO TORENIOU0INY
(Penupuo2) sjorjuos jnjEyE}L puEe |njeyel 8

¥Z0T UoIEW 1€ PIpUa powad oy 304
UONTWIOIUT [BIDUBUY PIIEPI[OSUOD PISUIPUOD WIINUL Y1 03 SION]

(parpne()) UONEWIOFUL [EIDURUY PIIEPIOSUOD PISUSPUOD WIISIUY
Arerprsqns i1 pue (DSJ) 2oUEISU] - erewy [njese L,



81

£86°6T Z91°1 L56°88 8bL'E S8¢c°‘c (692°L9)
(6L°8) - - 8bL'E 1ZH1 (£96°cT)
LLL'8E 91T L5688 - $96°T (90¢cs)
£86°6Z 7911 L5688 8hLC S8e'e (69Z°L9)
98ty - (990°8) (€2) E SLSTT
ove 3 £9¢ (€0 = -
(6zv'®) 5 (A - - -
sLszt - - - = SLSTL
(0sLp) [ £0v'8¢ ¥89 (96L°) (rL1°8)
(s7) = = Fal - (L9)
(szLp) €€l €0t 8¢ TL9 (96L°9) (LE1°8€E)
(c19) - (85¢€) St = =
(96L%¢) - - 2 (96L‘9) -
L) (¥6¢) 1Z€ ® - -
S65°6E LZS 0vH‘8g 829 - -
(Ler'ge) - - - - (Le1°8¢9)
LYT0E 620°T 0298 L80°E 181°6 (0L9TH)
(gsv°e) = = L80°E 89¢°L (806°¢T)
00L°€E 6201 02988 - €I8°T (z9L‘LT)
000,03V 000,09V 000,09V 0009V 0003V 000,09V
TeroL, jmaunsnfpe  smop ysed T vva  wauodwod  jusuodwoo

sty ammny 93 J9pun §507 SSO[

JO anfea panseswr Sumpnpxyg
IS 10U
VVd 213 1apun §10BIIUOD age1aa00
PRINSEIW $10B1U0D IO DIV 105 DIV Sururewas 10§ 19858y

$Z0T UYDTBIA TE 18 SORI[IGE] 10ENU0D [NFEHEIST I9N]
senIqe] 19BN [yeyerss Suiso))
S32352 J0ERNUOD [yexeIar Surso))

¥20Z UPTBA] 1€ € SINIIQEI] 198100 [NJee1al 1aN]
SMO[J [[SED Te10,

pred sasuadxa sjqeanqmie ApoamQ

[0Je3[BIDT WIOK) SITFIACIFY

UOISSIUILIOD JO 19U [yexelar 03 pred swmiwarg

SMOT Yyse))

w0duT sAIsURYa1dwo Uy pasruFoesar sjunoure [e10,
PanSST $I0ETTOD [NJBY[EIDT WOIJ JUIOIUT IDULUL]

PI9Y S198NU0D [Nyexe1al woly woour /(sasuadxa) 1aN]
[MyE[EIaT 03 S|qeInqrmie Apoamp sasuadxy

WSD Surdpapun 1sn(pe 10U op 1ey smopy ysed JuswyNy W safueyn)
DI 01 siusunsnlpe - 9o1a19s 1sed 03 23e[a7 Je1 safuey)
sasuadxa 1230 pUE SUNE[ 103 A[EIFA0T SJUNOWY
wnpuard myexEsas Jo uonesoy

20z Arenue( [ 12 se adoue[eq 19N]
sapmIqer 12enuod yeseias Suruadp
$195SE 10ENU0D [yexe)a Juruady

Pa1SST $10EXU0D [nyese1ay

(paupneuq) $z0oz YoIeW I¢

SIDENUTOD [rye3eIar 30§ (DI]) SWHED PAIIMOUY 30§ $3985€ Iy pue (JY) 98e10400 Sururewsas 105 s1asse 312 JO UOMEIIOU0dY

(penunuod) sjoesyuod [njeyejas pue jnjeye)l g

20T U9TEIN T PApUS ponad a4s 303

UOREWIOJU] [BIOULUY PAIEPI[OSUOD PISUIPUOCD WILIIIUTL 3} 0} SIION]

(Pa1pneU()) UONPWIOFUT [EOUBUY PAIEPIJOSUCD PISUSPUOD WU

Axerprsqns sy pue ()SJ) ouLINSU] - JeIeW [NJexe],



61

A 620°1 0Z9°8% L80°C 181°6 (0L9°11)
(€sve) - - L80°E 89¢°L (806cD)
00L€E 6201 02985 . €181 (@oL'Le)
L¥Z'0g 6201 0298 L80°€C 181 0L9T)
¥96°6C 3 (9£129) 9/9C - ¥ZF68
9661 > CPEl €59 " -
(95¥°19) - (6L¥°€9) €20°C - -
¥ 68 - - - £ ¥t 68
£09T £5¢ 8€6°L6 619 181°6 (0St'v01)
Tre'l - . z - el
192°1 £5€ 8€6°L6 (1zh) 1816 (06L501)
(G891 5 F1r'n) (129) -~ -
181°6 - = = 181°6 =
0gL‘L (oven) 850 Z1 - -
GZ8°16 €691 #6668 8¢1 - -
(06L°501) = - - : (06L°s01)
(74 %] 9.9 8187¢T 0€8 - {F¥9°92)
(c68°€T) = - 0€8 - (SzL%D)
SLSTT 9L9 8187 - - (616°11)
000.08V 000.aIV 000.adV 000.d8Y 000.aaV 000.a9V
2107, 1uounsn(pe SMO[J Ysed vVd jusuodwos jusuodwon
qsryg 2Imny 23 I3pun SSOTT SSO[
JO °nfeA paanseaw mﬁ_._.m:ﬁ.xm
JUIsaT g 10U SI12BIIUO0D
VVd 2y 39pun 103 DIV

PRInseaw $1081U00 J0] DTV

9819400 SUTUTELIST JOJ 19SSy

€Z0T 12quWda(] [¢ 18 SINIIQE I9ETTO0D [NJeqBIaF 12N]
SORIIET 10ETIU0D [NJE3EI7 Surso))
$}955E 10BTIUOD [NJEYEIDT SUTSO[D)

£Z0T 2quada(] ¢ 18 SONIIQRI] I9EAUOD [NJeye1aT 12N
SMO[J Ysed [e10],

pred sasuadxa s[qemnquire Apoangy

[JEEIRT WOIJ SAIIA0D3Y

UOISSTWIUIOD JO 12U [nJexe3al 0} pred swunwai

SMO[J USED)

awoouy aa1suayardwos o pasfuSodar sIUNOWE [8I0],

PoTISSI $19BTUOD [NE3EI9F WOTJ SWOIUT IDUEUT]

PI2Y $1981U00 [NyeyEe1a wolj swodur/(sasuadxa) 19N

[Mges{e3a1 03 a[qenqinie Apoamp sasuadxyy

WSO Burdpapun 1snfpe 30U op 183 SMO[ YsED JUsWYNy Ut safuey)
DI 01 syusunsalpe - 231795 358d 01 29[ JEY) SaTUEy)

s9suadxa IR0 PUE SWIE[ 10§ I[qEI9A002T SIUNOWY

wnyuaid MyeeIsT Jo UOREdoy

¢z0z Arenue[ | 1e Se 90UE[Eq 19N]
SaMMIqE] 39enUod [nyeye1s: Sutuadp
s19ss€ 10ENUOD [yeyeIss Suwadp

PanSST S198RUO0D [MyeEITY

(Paupny) ¢z 32qua2a( 1¢

(penunuo2) $10E1U0 [nyEHEIRT J0F (DTT) SWIE[D PITIMOUT J0F SIISSE I3 PUE (D¥V) °8e12400 SuruTewss 30§ $19558 U JO UONENPUOINY

(penu3uos) s3oeijucd [NjEYE}al pue [njeyel g

20T UoTe W 1€ P3pus porad ogs 103

UOREWIOJUT [EIOULUY PIIEPI[OSUOD PISUIPUOD WUIIIIUL SYI 0} SION]

(PapNEU()) UOHEWIOJUT [EIOUBUY PIIEPHOSUOD PISUIPUOD UIIAU]

Axerprsqns s31 pue (DS) SduBIMSU] - Jerewy Nyee,L,



0z

(r6L°8) (z6£2) €65 (566°9)

SZL - " [Fra

(€2) = - (€2

@ - - (@

0ST - - 0ST

(99%°) (pov's) 0z (z2)

(¢2) 0¢ - (gs)

9] - 48 (zn)

(Lv6's) (Lv6°s) - 5

- £9 A4 (¥L)

I (3] z (4

€1 # 1 LIT

(sp) - (81D o

£6€ €6 - -

(gsp'c) ZL0°E €LS (860°2)

000,V 000.09V 000.0HV 000.0AV

TeoL, urSreus uaunsnipe Lmqern
01AI2S .—NEUNHGOU sty JJeUInsa

1sog

$Z07 YOTeA I€ 1€ Se SanIIqer] 10eNu0d [njexel1ar Surso)
SMOTJ YSED Te10],

pred sasuadxa sjqeingume Apsarcy

[Je3E12T WOIJ SITI2A0IIY

UOISSTUIIIOD JO 12U J2INsuld3 03 pred swmiumasg

WIodUE JATSURY2xdwIod Jo Juaumarels ur sadued felo ]

sso] pue 1gord ySnory sesuadxs soueuTy [yEEIDYy -

DI'T ©3 stuaunsnlpe - 2o1azas Ised 01 a3e[a7 Je safuey) -

$3550[ JO [ESI2A97 JO $IIETUOD SNOTIUO UT IMSIT JBYP $LWNSI uf safuey) -
NSO Isnlpe ey s;ewmss ur saduey) -

ponad a1 Ut pasruBooar A[enmuT s10ERUOY) -

§301A33S 3rming 01 pAre[ar safuey)

syusunsnlpe souarradxy -

ssof pue 3703d w pasiuBooas yusunsnlpe ysry -
sso] pue 1gord ur pastudodar WD) -

S207AJIS JUSLIND 0] Paje[as saduey)

¥z0g Avenue( 1 1e se sanmIqer 19enUod [Nyexelas Sumadg

(panpneu()) $707 YoTeIA 1€

VVd 242 I9pUN pPSINSeatt 10U 1081007 - SINIGE]] 19ERU0D [Nye3[e1ds jo siuauodwod 943 Jo UONEIou0ddy

(PenuuUO9) s3oRIIUOD [NJEYE}DL pUE [NJEyEe L g

P20T Y2IEW 1€ Papus powad a3 10,
UORBUIIOIUT [ETOUeU] PIIEPIJOSUOD PISUIPUOD WILIdIUTL 31} 01 SII0N]

(papneU()) UONEWIOUL [EIDUBUY PIIEPHOSUOD PISUIPUOD WILFSIU]

Axerprsqns sy pue (J§ ) 2ouLINSU] - JeseW [jese ],



| ¥4

(€s¥'e) zLO'E €18 (860°L)

L66T . - L6GT

€59 - - €59

020T = . 0z0C

(9L9) - - (9L9)

SH°g LIET (009) 8TL L

ere'l L9 = 9L2'1

zl = €T an

89¢°L 80¢°L - =

I (899°L) (zoL) 9LEQ

- 6EL <1 (29

(99L°1) - @ (6SL°T)

9. = 9L -

11¥°T L'l - 2

(568D GSLT €L1T (czg'or)

000.agV 000.a9V 000.d9V 000.09V

[eroT, UT3IEWr 9D7ATSS [BNIDEIIUOY) jusunsnlpe ysny  Amqeq
S1eWmIs? 159¢]

€Z0Z 19qua03(J ¢ I8 SE SIDIIE]] 19E1IU0D [nyeyeIas Surso[D)

SMO[J Used Te10],

pred sasuadxa a[qeanqnie Apaaa(y

[TJE[EIRT WOIJ SATIA005Y

UOISSIWUIOD JO 19U Jarnsurar o) pred sumpuaig

owoout aasuayaidwod jo Jusuweiers ur sadueyd [E10T,

ssof pue 3goxd yFnosy sesuadxo oouwLyy yeNeIsy -

DTI'T 03 syusunsnlpe - 2014195 3sed 03 23e[ax Y813 sauey) -

$9550[ JO [£S72497 10 §19ETUOD SNOIBUO T IS JL1f} SAewnss ur saduey) -
WSO snlpe 18y sorewmss oy safuey) -

porrad atp ur pasrugodas Areniur s1oenuon) -

$907ATaS 2IINJ O3 paje[al saduey))

syuaunsnipe ssuapadxy -

sso pue 1gord ur pasruFooar Jusunsnlpe ysry -
ss0] pue 3goxd ur paspuBoosr g -
$20TAIDS JUSIIND O} pate[as sadueyn)

¢Z0z Lenue( | 1e se sanmiqer 19eQuod [nyexeIar Suadp)

(pampny) €20z 2quea( 1¢

(PoNURU02) YV 243 I9PUN PAINSEAW 10U SIIENTOY) - SANIIEL] 19ENUOD [FE3EInT 30 syusuodwos 93 JO UOREPUOIY

(penuiuo2) sj)oeuod [njeyejas pue njeye] 8

¥20T Y2¥eW 1€ PIPU powad a3 y03
Uopeurojur [eIDUBU PIJEpPOSu0Dd pasudpuod WU 33 03 SII0N]

(paupneu()) UopEUIOUT [EOURUY PIIEPIOSUOD PISUIPUOD WILISIUY

Axerprsqus sy pue (DS ) 2oUBMSU] - JeIeW [NJEE],



Takaful Emarat - Insurance (PSC) and its subsidiary
Interim condensed consolidated financial information (Unaudited)

Notes to the interim condensed consolidated financial information
For the period ended 31 March 2024

9 Other receivables

(Unaudited) (Audited)
31March 31 December
2024 2023
AED’000 AED’000
Prepayments 1,404 1,759
Other receivables 9,588 7,715
Advances 430 631
Investment receivables 92 343
11,514 10,448

Attributable to:
Participants 7,080 5,648
Shareholders 4,434 4,800
11,514 10,448

10 Statutory deposit

Statutory deposit of amounting AED 4 million is maintained in accordance with the requirements of UAE
Federal Law No. (48) of 2023 for the purpose of catrying on takaful operations in the United Arab Emirates
and is not available to finance the day-to-day operations of the Group.

i1 Cash and bank balances

(Unaudited) (Audited) (Unaudited)

31 March 31 December 31 March

2024 2023 2023

AED’000 AED’000 AED000

Cash on hand 43 45 98
Cash at banks 85,817 62,656 84,183
Term deposit having maturity mote than 3 months 28,610 13,610 24,142
Less: Expected credit losses (118) (70) (54
Cash and bank balances 114,352 76,241 108,369

For the purpose of cash flow, the cash and cash equivalents at each period end is as follows:

(Unaudited) (Audited) (Unaudited)

31 March 31 December 31 Match

2024 2023 2023

AED’000 AED000 AED000

Cash and bank balances 114,352 76,241 108,369

Add: Expected credit losses 118 70 54
Less: Term deposit having maturity more than 3

months (28,610) (13,610) (24,142)

Cash and cash equivalents 85,860 62,701 84,281

Attributable to:

Participants 67,379 50,791
Shareholders 46,973 25,450
114,352 76,241
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12 Share capital

(Unaudited)
31 March
2024
AED’000
Aushorised issued and fully paid
150,000,000 otdinary shares of AED 1 each 150,000

(Audited)

31 December
2023
AED’000

150,000

13 Statutory reserves

Statutory reserve

In accordance with U.AE. Law No. (32) of 2021, the Company has established a statutory reserve by
approprdation of 10% of profit for each year until the reserve equals 50% of the paid-up share capital. "This
resetve is not available for distribution except as stipulated by the Law. No transfer to the statutory reserve has
been made during the three-month petiod ended 31 March 2024 (three-month period ended 31 March 2023:

Nil), as this will be based on the results for the year-end.

Regulatory reserve

In accordance with Article 34 of Central Bank of UAE’s Board of Directors Decision No. (23) of 2019, the
Group has allocated an amount equals to 0.5% of the total retakaful contributions ceded in all classes to

retakaful reserve from the effective date of the said decision.

This reserve is accumnulated year after year and may not be disposed of without the written approval of the

Central Bank of United Arab Emirates.
14 Other payables

(Unaudited) (Audited)
31 March 31 December
2024 2023
AED’000 AED000
Account payables 29,546 16,327
Payable to DHA 17,7117 17,706
Accrued expenses 4,826 2,261
Employee related accruals 2,487 2,597
Othet payables 30,791 15,032
85,367 53,923
Attributable to:
Participants 18,357 18,370
Shareholders 67,010 35,553
85,367 53,923
15 Qard Hasan

(Unaudited) {Audited)
31 March 31 December
2024 2023
AED’000 AED000

@) Deficit in participants’ fund:
As at 1 January (65,724) (93,516)
Surplus during the petiod 483 27,792
As at 31 March (65,241) (65,724)
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15 Qard Hasan (continued)

(ii) Qard Hasan from shareholders

As at 1 January
Recovery during the petiod
As at 31 Decembet

16 Takaful revenue

For the three-month period ended 31 March 2024
(Unaudited)

CSM recognised for setvices ptovided

Change in risk adjustment for non-financial risk for
tisk expired

Expected incurred claims and other takaful service
expenses

Experience adjustments

Recovery of takaful acquisition cash flows

Contracts not measured under the PAA

Contracts measured under the PAA

Total takaful revenue

For the three-month petiod ended 31 March 2023
(Unaudited)

CSM recognised for services provided

Change in risk adjustment for non-financial tisk for
risk expired

Expected incurred claims and other takaful service
CXPEDSCS

Experience adjustments

Recovery of takaful acquisition statements

Contracts not measured under the PAA

Contracts measured under the PAA

Total takaful revenue

(Unaudited) {Audited)
31 March 31 December
2024 2023
AED’000 AED’000
65,724 93,516
(483) (27,792)
65,241 65,724
Group life  Individual
and medical life Total
AED000 AED’000 AED’000
- 701 701
- 356 356
5 1,425 1,425
& 1,606 1,606
- 1,940 1,940
- 6,028 6,028
78,026 - 78,026
78,026 6,028 84,054
Group life Individual
and medical life Total
AED’000 AED’000 AED’000
_ 1,058 1,058
- 193 193
- 1,950 1,950
- (280) (280)
= 659 659
5 3,580 3,580
43,821 - 43,821
43,821 3,580 47,401
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17 Takaful service expense

For the three-month period ended 31 March 2024
(Unaudited)

Incutred claims and other expenses

Losses on onerous contracts and reversals of those
losses

Changes to liabilities for incurted claims

Total takaful service expenses charged to patticipants'
fund

Other expenses allocated to shareholders' fund

Amortisation of takaful acquisition cash flows

Takaful maintenance expenses

Total ather expenses chatged to shareholders' fund

Total takaful service expenses

For the three-month period ended 31 March 2023
(Unaudited)

Incutred claims and other expenses

Losses on onerous contracts and reversals of those
losses

Changes to liabilities for incurred claims

Total takaful service expenses charged to participants
fund

1

Amortisation of takaful acquisition cash flows
Takaful maintenance expenses

Total other expenses charged to shareholders’ fund
Total takaful service expenses

18

Takaful finance expenses
Retakaful finance expense

Takaful and retakaful finance income and expense

Group life Individual
and medical life Total
AED’000 AED000 AED’000
71,716 911 72,627
513 (6,634) (6,121)
(6,496) (148) (6,644)
65,733 (5,871) 59,862
11,041 1,898 12,939
6,909 677 7,586
17,950 2,575 20,525
83,683 (3,296) 80,387
Group life Individual
and medical life Total
AED’000 AED’000 AED’000
38,880 758 39,638
. (188) (188)
(672) (373 (1,045)
38,208 197 38,405
5,807 659 6,466
4.669 414 5,083
10,476 1,073 11,549
48,684 1,270 49,954
(Unaudited) (Unaudited)
Thtee-month Three-month
period ended  petiod ended
31 March 31 March
2024 2023
AED000 AED’000
(24,666) (29,008)
(25) 160
(24,691) (28,848)
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19 General and administrative expenses
(Unaudited) (Unaudited)
Three-month  Three-month
period ended  period ended
31 Match 31 March
2024 2023
AED’000 AED’000
Salaries and other benefits 4,523 3,392
TPA expenses 3,766 2,455
Legal and professional fees 1,757 127
IT expenses 593 448
Depreciation and amortisation 204 241
Utilities, maintenance and communication 346 101
Tjarah finance expenses - 377
Miscellaneous expenses 2,228 435
13,417 7,576

20 Contingent liabilities

On 31 March 2024, the Group had contingent liabilities in respect of medical claims and other matters
arising in the ordinary course of business from which it is anticipated that no material liabilities will arise,
amounting to AED 1.3 million (31 December 2023: AED 1.3 million).

Legal claims

The Group, in common with most insuters, is subject to litigation in the normal course of its business. The
Group, based on independent legal advice, does not believe that the outcome of these coutt cases will have
a matetial impact on the Group’s income or financial condition.

Capital commitments

Capital commitments for under construction properties as at 31 March 2024 amounted to AED 7.5 million
(31 December 2023: AED 6.5 million).

Other commitments

The Group has lease agreements which are payable as follows:

(Unaudited) (Audited)

31 March 31 December

2024 2023

AED’000 AED’000

Less than one period 346 633

21 Related party transactions

Related patties represent major shareholders, directors and key management personnel of the Group, and
entities controlled, jointly controlled, or significantly influenced by such parties. The pricing policies and
terms of these transactions are approved by the Group’s management.

Compensation of the key management personnel is given on next page:
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21 Related party transactions (continued)

(Unaudited) (Unaudited)
Three-month  Three-month
period ended  period ended

31 Mazch 31 Match

2024 2023

AED’000 AED’000

Short/long term employee benefits 1,761 1,946

The Group has no balance receivable and payable from its related parties.
22 Financial instruments

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. As such, differences can arise between
book values and the fair value estimates.

Undetlying the definition of fair value is the presumption that the Group is a going concern without any
intention ot requirement to materially curtail the scale of its operations or to undettake a transaction on
adverse terms.

Fair value of financial instruments carried at amortised cost

Management considers that the carrying amounts of financial assets and financial liabilities recognised at
amortised cost in the consolidated financial statement approximate their fair values.

Valuation techniques and assumptions applied for the purposes of measuring fair value

The fair values of assets and liabilities are determined using similar valuation techniques and assumptions
as used in the audited annual consolidated financial statements for the year ended 31 December 2023,

Fair value measurements recognised in the consolidated statement of financial position The following table
provides an analysis of assets and liabilities that are measured subsequent to initial recognition at fair value,
grouped into Levels 1 to 3 based on the degtee to which the fair value is observable:

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for
identical assets or liabilities;

Level 2 fair value measurements are those derived from inputs other than quoted prices included within
Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices); and

Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset
or liability that are not based on observable market data (unobservable inputs).

The table on next page gives information about how the fair values of these financial assets are determined:
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22  Financial instruments (continued)

Valuation techniques and assumptions applied for the purposes of measuring fair value
(continued)

Level 1 Level 2 Level 3 Total
31 March 2024 (Unaudited) AED'000 AED'000 AED'000 AED'000
LInvestments at fair value through profit or loss
Mutual funds - 370,546 - 370,546
Equity investments — Unquoted - - 4,786 4,786
- 370,546 4,786 375,332
31 December 2023 (Audited)
Investments at fair value throngh profit or loss
Mutual funds - 343,239 - 343,239
Equity investments — Unquoted - - 4,786 4,786
- 343,239 4,786 348,025

During the period ended 31 March 2024, thete were no transfers made between fair value levels. (31
December 2023: No transfer).

23 Segment information

For management purposes, the Group is otganised into two business segments; Takaful and investment
operations. The takaful operations comprise the takaful business undertaken by the Group on behalf of
policyholders. Investment operations comprise investments and cash management for the Group’s own
account. No operating segments have been aggregated to form the above reportable operating segments.

Segment performance is evaluated based on profit or loss which in certain respects is measured differently
from profit or loss in the intetim condensed consolidated financial information.

Except for wakalah fees, allocation charges and Qard Hassan, no other inter-segment transactions occurred
during the period.
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24 Basic and diluted loss per share
(Unaudited) (Unaudited)
Three-month  Three-month
period ended  period ended

31 March 31 March

2024 2023

AED’000 AED’000

Loss for the period attributable to shareholders (8,928) (1,055)
Weighted average number of shates outstanding during the period 150,000 150,000
Basic and diluted loss per share (0.06) (0.01)

Basic loss per share are calculated by dividing the loss for the period by the number of weighted average
shates outstanding during the reporting petiod. Diluted loss per share is equivalent to basic loss per shate
as the Group did not issue any new instrument that would impact loss per share when executed.

25 Capital risk management and going concern

Section 2 of the Financial Regulations for Insutance Companies (the “Regulations™) issued by Central Bank
of UAE identifies the required solvency matgins to be held in addition to insurance liabilities. The solvency
matgins must be maintained at all times throughout the period.

The table below summarises the consolidated Minimum Capital Requirement (MCR), Minimum Guarantee
Fund (MGF) and Solvency Capital Requirement (SCR) of the Group and the total capital held at the Group
level to meet the requited Solvency Margins in line with the requirements of the financial regulations issued
for takaful companies in UAE.

(Unaudited) (Audited)

31 March 31 December

2024 2023

AED’000 AED’000

Minimum Capital Requitement (MCR) 100,000 100,000
Solvency Capital Requirement (SCR) 56,100 45,934
Minimum Guarantee Fund (MGF) 34,624 29,861
Basic Own Funds (194,480) (152,740)
MCR Solvency Matgin - Minimum Capital Requirement (deficit) (294,480) (252,740)
SCR Solvency Margin - Solvency Capital Requirement (deficit) (250,579) (198,674)
MGEF Solvency Margin — Minimum Guatantee Fund (deficit) (229,104) (182,601)

As per Atticle (8) of Section 2 of the financial regulations issued for takaful companies in the UAE, the
Group shall always comply with the requirements of Solvency Margin. As at 31 March 2024, the Group has
a solvency deficit as compared to the Minimum Capital Requirements of AED 100 million, Solvency Capital
Requirements of AED 56 million and Minimum Guarantee Fund of AED 35 million as at 31 March 2024.
The Group has a negative equity of AED 49 million and net cuttent liabilities of AED 265 million, Furthet
the Group has conducted General Assembly meeting during the petiod and approved a capital injection of
AED 125 million. Further deficit will be covered as part of the business plan.

26 Subsequent events

There have been no events subsequent to the interim condensed consolidated statement of financial
position date that would significantly affect the amounts reported in the intetim condensed consolidated
financial information as at and for the three-month petiod ended 31 March 2024,

27 Approval of the interim condensed consolidated financial information

The interim condensed consolidated financial information was approved by the Boatd of Directors and
authorised for issue on 15 May 2024.
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