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Attributable to policyholders
Takaful income
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Gross takaful contribution
Retakaful share of accepted business

Retakaful share of ceded business
Net takaful contribution

Net transfer to unearned contribution reserves and additional unexpired risk
reserves
Net takaful contribution earned

Discount received on retakaful contributions
Policy fees
Total takaful income

Takaful expenses
Gross claims incurred
Retakaful share of accepted business claims

Retakaful share of ceded business claims

Net claims incurred
Provision for takaful contract liabilities

Retakaful share of claims reported unsettled
Increase in claims incurred but not reported — net
Increase /(decrease) in unallocated loss adjustments expenses — net

Net takaful claims incurred

Net takaful income

Investment income
Other income
Wakala fees
Mudarib’s fee

Surplus for the year attributable to policyholders

Attributable to shareholders
Investment income/(loss) — net.................
Other iNCOME.......coeveiieieecec e
Wakala fees from policyholders................
Mudarib’s fe€S.....cvevveiieeiieeiieiie e
Policy acquisition cost
General and administrative expenses

Profit/(loss) for the year before Qard Hassan and Zakat............cc.ccocoenennne
Recovery against Qard Hassan to policyholders ...........ccccooieniniinininiencncne

Profit/(loss) for the year attributable to shareholders..........cccccoceiiiniineninnn

Earnings/(loss) per share
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25

25

25
25

26

26
26
26

26
26

26

27

28
28

109,037 141,431
-108 -111
-30,673 -26,743
78,256 114,577
22,205 300
100,461 114,877
5,131 5,263

- 17
105,592 120,157
-92,368 -117,289
93 785
35,559 33,668
-56,716 -82,836
-11,648 5,996
13,531 -6,104
9,210 7,125
696 -590
-44,927 -76,409
60,665 43,748
1,258 2,443
523 333
-32,711 -42,429
-377 -733
29,358 3,362
2020 2019
AED’000 AED’000
164 -3,906
4,581 4,297
32,711 42,429
377 733
-15,927 -18,472
-21,892 -33,846
14 -8,765
29,358 3,362
29,372 -5,403
- -966
29,372 -6,369
0.19 -0.04
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Notes 2020 2019
AED'000 AED'000

Assets

Takaful operations’ assets

Cash and bank DalanCES.........ccuvivieiieieiee e 5 47,404 72,121

Takaful and retakaful receivables...........ccocvveveeviiiciece e, 6 23,132 24,451

Retakaful contract assets:

Unearned CONtribULION ..........ocviiiiiciice e 7 8,120 8,807
Claims reported UNSEttled ...........ccccveiiiiiiieicrcecece e 7 21,719 8,187
Claims incurred but not reported ...........ccceeevvevieeiiie e, 7 3,779 4,616

Prepayments and other receivables 8 1,532 1,115

Due from related Parties .........cooeeereierienneiesecse e 9 6,294 5,897

Other financial assets measured at fair value through other comprehensive
INCOME (FVTOCH) .t 10 3,774 -

Deferred policy acquisition cost 5,618 8,161

Total takaful operations’ @ssets ..........cocevvrereriernernese e 121,372 133,355

Shareholders' assets

Cash and bank DAlanCES.........ccouvivviiiieicee e 5 141,734 151,458

StAtULOrY dEPOSIES ..vvvieiececcie e 11 10,000 10,000

Prepayments and other receivables............ccoeveiiiiininenc e, 8 7,774 2,049

Due from policyholders..........cooiiiiiiiniii e 12 23,845 33,336

Other financial assets measured at fair value through other comprehensive
INCOME (FVTOCI) .t 10 22,731 1,939

Other financial assets measured at fair value through profit and loss
(Y8 122 SRS 10 4,417 515

Investment properties 13 154,538 165,994

Property and equipment............ccccocervrennn 14 1,351 1,974

Intangible assets ........cccoeoeivinieniiciee 15 486 330

Total shareholders’ assets 366,876 367,595

B 0] = | I TE=] £ TSR 488,248 500,950

Notes 2020 2019
AED'000 AED'000

Liabilities, policyholders’ Fund and Equity

Takaful operations' liabilities and policyholders' fund

Takaful operations' liabilities

Takaful and retakaful payabIes............cociiiiiiiiiii e 16 34,481 44,404

Takaful contract liabilities:

Unearned CONrIDULION .........eviiviie e s 7 49,434 68,032
Claims reported UNSELLIEd ...........ccooiiiiiiieecee e 7 29,972 18,324
Claims incurred but NOt reported ..........ccoeverieieieiieese e 7 11,382 21,429
Unallocated loss adjustments eXPEnse rESEIVE ........cuoeververeeieeiesresenserens 7 1,565 2,261
Additional unexpired riSK FESEIVE. ........cccoeirieriieienee e 7 2,041 6,335

(O LT T oY T =TSR 17 5,240 5,023

DuUe 10 related PArtIES. .......coviirerieieeieieeee e 9 6 6

DUE t0 SNArENOIAEIS ...t 12 23,845 33,336

DEferred diSCOUNL ........ccicviie ittt e e s bae e e st e s sbe e e s eaeee s 1,806 1,963

Total takaful operations’ Habilities ...........ccooeiiiiiiiiiiie e 159,772 201,113

Policyholders' fund

Deficit in policyholders' fund ..........cccoeiviiiiiiieccc e 18 -38,400 -67,758
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Qard Hassan from shareholders............c.oooiiieienciiieeie e 18 38,400 67,758
Total policyholders' fund.............ccooviiiiiiiiiiec e - -
Liabilities and policyholders’ fund...........cccccoceviiiiiiiiiiic e 159,772 201,113

Shareholders' liabilities and equity
Shareholders’ liabilities

Provision for employees' end of service indemnity ..........ccccoeeevevvivvieieiennnnn 19 2,484 2,473
Other liabilities 17 6,947 8,219
DuUe 10 related PartiesS.......coviiiiiiiieieiee s 9 13 37
Total shareholders' Habilities ..........coueviiiiiiciii e 9,444 10,729
Shareholders' equity
Share CaPItal ........oovieeee e 20 154,000 154,000
SEALULONY TESEIVE. ...ttt ettt 21 66,509 63,572
VOIUNTANY FESEIVE .....vevitiiiiieiiseeieseet ettt 22 50,064 50,064
REINSUFANCE TESEIVE.......icviitieieiieieieiee ettt sttt ettt seenes 23 154 -
Investments revaluation reserve — FVTOCH ... 24 68 -484
RetaiNed BAININGS .....cvivieveciecieeie et be e sr s 48,237 21,956
Total shareholders’ EQUITY ........cccvreeiiiirieiersere e 319,032 289,108
Total shareholders' liabilities and eqUItY ..o 328,476 299,837
Total liabilities, policyholders’ fund and equity..........cccccovvinnienienienene 488,248 500,950
a5 @ Bar oo Ao il 55T e Laydles Sl g Rpuaill mlasasll (g)
Notes 2020 2019
AED’000 AED’000
Cashflow
Cash flows from operating activities
Profit/(loss) for the year 29,372 -6,369
Adjustments for:
Depreciation of property and equipment 14 942 881
Amortisation of intangible assets 15 123 23
Fair value loss on investment properties 13 11,456 13,112
Unrealised gain on other financial assets at FVTPL 10 -246 -
Gain on sale of property and equipment 27 - -41
Realised (gain)/loss on sale of other financial assets at FVTPL 27 -386 27
Realised loss on sale of investment property 27 - 4,700
Dividend income from Financial investment at FVTPL and FVTOCI 27 -249 -551
(Reversal)/provision for expected credit losses 29 -4,578 5,291
Provision for employees’ end of service benefits 19 382 239
Other investment income 13 -8,755 -14,004
Funding cost on lease liability 39 57
Profit on wakala deposits 27 -4,061 -3,251
Operating cash flows before changes in operating assets and liabilities 24,039 114
Change in retakaful contract assets -12,008 11,059
Change in takaful and retakaful receivables 1,319 3,128
Change in due from related parties 4,181 66
Change in prepayments and other receivables -6,142 8,496
Change in deferred policy acquisition costs 2,543 -318
Change in takaful contract liabilities -21,987 -17,785
Change in takaful and retakaful payables -9,923 -10,712
Change in other liabilities 537 538
Change in deferred discount -157 -304
Change in due to related parties -24 42
Cash used in operations -17,622 -5,676
Employee’s end of service benefits paid 18 -371 -119
Zakat paid -966 -1,114
Net cash used in operating activities -18,959 -6,909
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Cash flows from investing activities

Purchase of property and equipment 14 -319 -664
Purchase of intangible assets 15 -279 -353
Proceeds from sale of property and equipment - 242
Purchase of other financial assets 10 -40,422 -3,853
Proceeds from sale of other financial assets 13,039 31,249
Proceeds from sale of investment property - 85,550
Rental income received 8,755 14,004
Profit received on wakala deposit 4,061 3,251
Dividend received 249 551
Decrease/(increase) in wakala deposits with maturity over 3 months 102,000 -62,000
Net cash generated from investing activities 87,084 67,977
Cash flows from financing activities
Payment of lease liability -566 -566
Dividend paid 11 - -15,400
Cash used in financing activities -566 -15,966
Net increase in cash and cash equivalents 67,559 45,102
Cash and cash equivalents at the beginning of the year 81,579 36,477
Cash and cash equivalents at the end of the year 32 149,138 81,579
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Notes 2021 2020
AED’000 AED’ 000

Attributable to Policyholders
Takaful income

Gross takaful CONIIDULION ........civuiiiiiecie e 25 122,888 109,037
Retakaful share of accepted DUSINESS ........ccccoiereriiiiiiisie e -262 -108
Retakaful share of ceded DUSINESS .........c.eeiiiviiiiiiicccee e -30,741 -30,673
Net takaful CONTrIBULION........ooouiiiiiie e 25 91,885 78,256
Net transfer to unearned contribution reserves and additional unexpired risk

(L= AV 25 -14,444 22,205
Net takaful contribution arNed ...........cccevviiiiiiiiice e 25 77,441 100,461

Discount received on retakaful contributions 5,364 5,131
Total takaful INCOME........eeeeeceie et s e e 82,805 105,592
Takaful expenses

GroSS ClaimMS INCUITE ......ccoceeiie ittt ettt e s ebae e s st e e s sba e e s eaaae s 26 -97,288 -92,368
Retakaful share of accepted business Claims ...........cccccovviviieiiiencicicce e 84 93
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Retakaful share of ceded busingss ClaimS..........c.cccovvieveeiieiiie i 37,464 35,559
NEt ClAIMS INCUITE ...ttt ettt e st e e e e e e s sabe e e s beaeeeaees 26 -59,740 -56,716
Provision for claims reported unsettled ...........ccocooeviiiiieiiiicicce e 26 12,102 -11,648
Retakaful share of claims reported unsettled...........ccccooviviiiiiieicncicceee 26 -10,195 13,531
Increase in claims incurred but not reported — nNet............cccoovveveicvicrcce i 26 2,125 9,210
(Decrease)/ increase in unallocated loss adjustments expenses — net................. 26 -251 696
Net takaful ClaimSs INCUITEA..........ocuuiiiiiiie et 26 -55,959 -44,927
NEet taKafUl INCOME .....eieieeiie ettt e e s e e s ebe e e s eaees 26,846 60,665
INVESTMENT INCOME ...ttt e 27 356 1,258
OLNEI INCOME .....vieiiiicit et bttt et 269 523
WAKAIA FEES ...ttt 28 -36,866 -32,711
MUAATID S FEE ..cvvvieiiiiie ettt e e st e e e et b e e e sab e e e sbeeeeenaes 28 -107 -377
(Deficit)/Surplus for the year attributable to policyholders...........c.cccccvvirinnnn. -9,502 29,358
Notes 2021 2020

AED’000 AED 000
Attributable to shareholders

INVESTMENT INCOME — NEL.....viiiiiccie ettt ae e 27 17,401 164
Wakala fees from policyholders ..o 28 36,866 32,711
Mudarib’s fe€S...cuvriiiiiiiiiiiiieee e 28 107 377

Other income.................. 6 4,581
Policy acquisition cost -12,421 -15,927

General and administrative expenses 29 -26,019 -21,892
Profit for the year before Qard Hassan ...........ccccoeveiiiieneieicecec e 15,940 14
(Provision for)/recovery against Qard Hassan to policyholders ............c.ccoceeunee. -9,502 29,358
Profit for the year attributable to shareholders...........ccccoceiiviieiiiiiienene 6,438 29,372
Earnings per share ... 30 0.04 0.19
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Notes 2021 2020
AED’000 AED’ 000
Assets
Takaful operations’ assets
Cash and DanNK DAIANCES...........cocuiiiiiie e 5 43,694 47,404
Takaful and retakaful reCeIVADIES ...........coviiii e 6 32,796 23,132
Retakaful contract assets:
Unearned CONIIDULION .........eiiieiiiiieie ettt st e e st e e s bae e s ereae s 7 10,982 8,120
Claims reported unsettled...................... 7 11,524 21,719
Claims incurred but not reported .......... 7 3,808 3,779
Additional unexpired risk reserve 7 1,059 -
Prepayments and other reCeIVabIES. ..........coviiiiiiiircecee e 8 1,738 1,532
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Due from related PArtieS .........cviieirireieieere ettt 9 568 6,294
Other financial assets measured at fair value through other comprehensive income

(FVTOCH) ettt bbbttt bbbttt bbb 10 3,765 3,774
Deferred policy aCqUISITION COSE........cccevviieiiiiiiiie et 9,324 5,618
Total takaful operations’ aSSets..............ccociiiiiiiiiiiiieeir e 119,258 121,372
Shareholders’ assets
Cash and bank DalanCeS...........ooiieiiiii e 5 101,045 141,734
Statutory deposits........cccevvevviiiieneiisieins 11 10,000 10,000
Prepayments and other receivables 8 4,365 7,774
Due from PoliCYNOIAErS.......c.vceiiiice s 12 27,290 23,845
Other financial assets measured at fair value through other comprehensive income

(FVTOCH) ettt bbbttt bbbttt bbb 10 54,212 22,731
Other financial assets measured at fair value through profit and loss (FVTPL) 10 11,225 4,417
INVESIMENT PIOPEITIES ... ettt ettt sttt ettt ne b e e 13 158,715 154,538
Property and eQUIPMENT.........c.cciiiiiiiiiicece e 14 2,335 1,351
INTANGIDIE BSSELS ...veveeiieieicte et e 15 481 486
Total shareholders’ assets...............coocvviiiii i e 369,668 366,876
LI ) = LI TSEY =] £ 488,926 488,248

Notes 2021 2020

AED’000 AED’000
Liabilities, Policyholders’ Fund and Equity
Takaful operations’ liabilities and policyholders’ fund
Takaful operations’ liabilities

Takaful and retakaful payables............ccvieiieiinii s 16 31,297 34,481
Takaful contract liabilities:
Unearned CONTIDULION .........ooviiiiii ettt e e 7 65,073 49,434
Claims reported UNSELLIE ...........cveiiiiiieieee e 7 17,870 29,972
Claims incurred but NOt rEPOIEd .........ceviiieieieeccee e 7 9,286 11,382
Unallocated 10ss adjustments eXPENnSE FESEIVE ........coverververeeuirieserienienieseeeeresieneas 7 1,816 1,565
Additional unexpired FisK FESEIVE.........cceiiiriiiieree s 7 4,767 2,041
(O 1 L= G T oL 1 =S OT 17 7,463 5,240
DUE 10 Felated PANTIES.........eeeieeiieiieieste e 9 8 6
(D01 (O IS =1 =] (0] [0 (=T £ 12 27,290 23,845

DEeferred QiSCOUNT ......covviivie ettt ettt eb e e e ae e sabeenrs 2,290 1,806

Total takaful operations’ liabilities ..................cccccniiiii e, 167,160 159,772

Policyholders’ fund
Deficit in policyholders’ fund............ccocoiiiiiiiiiiie e 18 -47,902 -38,400
Qard Hassan from shareholders................. 18 47,902 38,400

Total policyholders’ fund..........cccccevvenine - -

Liabilities and policyholders’ fund 167,160 159,772

Shareholders’ liabilities and equity
Shareholders’ liabilities

Provision for employees’ end of service indemnity...........ceceveerereeienieneseeieneenns 19 2,278 2,484
(O] (g L= G T oY T =TS 17 9,723 6,947
Due to related parties 9 14 13
Total shareholders’ iabilities ................c.ccccooiiiiiiii s 12,015 9,444
Shareholders’ equity

SAre CAPILAL ........oeie e 20 154,000 154,000
SEALULONY TBSEIVE.....ctiiiie ettt bbbt bbb 21 77,000 66,509
Voluntary reserve 22 - 50,064
REINSUIANCE FBSEIVE ... .eiviitieitectteite et ste et ste e ettt e sb e reesbesteesaeereesbesabesbesreebeaneesresraens 23 309 154
Investments revaluation reserve — FVTOCH ......cooiiiiiiiiiiecieseee e 24 -251 68
REtAINEA BAIMINGS ....vevveeieieitieiesie ettt sttt sbe et seene et ans 78,693 48,237
Total shareholders’ equity ..............cccocviiiiiiiiii 309,751 319,032
Total shareholders’ liabilities and equity ................c.ccocooiiiiiiiiiie 321,766 328,476
Total liabilities, policyholders’ fund and equity...............cccccoviiniiniiinincnie 488,926 488,248
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Notes 2021 2020
AED’000  AED’000
Cash flows from operating activities
Profit for the year 6,438 29,372
Adjustments for:
Depreciation of property and equipment 14 748 942
Amortisation of intangible assets 15 188 123
Fair value (gain)/loss on investment properties 13 -4,177 11,456
Unrealised gain on other financial assets 27 -4,448 -246
Realised gain on sale of other financial assets at FVTPL 27 -952 -386
Dividend income from financial assets at FVTPLand FVTOCI 27 -134 -249
Provision for/(reversal of) expected credit losses 29 550 -4,578
Provision for employees’ end of service benefits 19 223 382
Other investment income 13 -7,637 -8,754
Funding cost on lease liability 43 39
Profit on wakala deposits 27 -1,206 -4,061
Operating cash flows before changes in operating assets and liabilities -10,353 24,040
Change in retakaful contract assets 6,245 -12,008
Change in takaful and retakaful receivables -9,892 1,319
Change in due from related parties 5,546 4,181
Change in prepayments and other receivables 3,203 -6,142
Change in deferred policy acquisition costs -3,706 2,543
Change in takaful contract liabilities 4,418 -21,988
Change in takaful and retakaful payables -3,184 -9,923
Change in other liabilities 5,460 537
Change in deferred discount 484 -157
Change in due to related parties 3 -24
Cash used in operations -1,776 -17,622
Employee’s end of service benefits paid 19 -429 -371
Zakat paid - -966
Net cash used in operating activities -2,205 -18,959
Cash flows from investing activities
Purchase of property and equipment 14 -369 -319
Purchase of intangible assets 15 -183 -279
Purchase of other financial assets 10 -41,209 -40,422
Proceeds from sale of other financial assets 6,513 13,039
Rental income received 7,637 8,755
Profit received on wakala deposit 1,206 4,061
Dividend received 134 249
(Increase)/decrease in wakala deposits with maturity over 3 months -15,333 102,000
Net cash (used in)/ generated from investing activities -41,604 87,084
Cash flows from financing activities
Payment of lease liability -523 -566
Dividend paid 41 -15,400 -
Cash used in financing activities -15,923 -566
Net (decrease)/increase in cash and cash equivalents -59,732 67,559
Cash and cash equivalents at the beginning of the year 149,138 81,579
Cash and cash equivalents at the end of the year 32 89,406 149,138
0 @l Jguan puy iy Ol of Laydd o5 Aaz e Ao @ilsd 3T aay ylamall o JWI SS9 raged) olpad)) e ()
HEAIA)
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Notes 2022 2021
AED’000 AED’00
0

Attributable to policyholders
Takaful income
Gross takaful CONLIIDULION ........coieieieie et 25 129,558 122,888
Retakaful share of accepted DUSINESS ........ccvoeiiieiiniinne e -599 -262
Retakaful share of ceded business -33,503 -30,741
Net takaful CONIBULION........c.oiiiiiiie e 25 95,456 91,885
Net transfer to unearned contribution reserves and additional unexpired risk reserves 25 -8,812 -14,444
Net takaful contribution ArNEd ............cocoviiiiiceii i 25 86,644 77,441
Discount received on retakaful contributionS ...........cccvevviiiiiiie i 6,675 5,364
Total takafUl INCOME .....eiivieiieccee ettt erae e sre e 93,319 82,805

Takaful expenses

GroSS ClAIMS INCUITE .......oovviiciiiiie ettt ettt et e st srae e sreesabe e 26 -138,180 -97,288
Retakaful share of accepted business claims.... 19 84
Retakaful share of ceded business claims 46,018 37,464

NEt ClAIMS INCUITEA ...ttt 26 -92,143 -59,740

(Provision)/reversal of provision for claims reported Unsettled............c.ccoceveiiiiniennne 26 -2,823 12,102

Retakaful share of claims reported unsettled...........ccooooviviiinencieicee e 26 -2,339 -10,195
Decrease in claims incurred but not reported — Net..........cocevereierininie s 26 1,003 2,125
Decrease/(increase) in unallocated loss adjustments expenses — Net.........cccccecevvereeene 26 537 -251
Net takaful claimS INCUITE .......c..oooiiiiiiiiic e 26 -95,765 -55,959
Net takaful (I0SS)/INCOME.........ciiiiiiieiee et -2,446 26,846
INVESTMENT INCOMIE — NEL....civiiiiiie ettt s re e st e be e sbae e sree e 27 692 356
(0131 Q1o 170 11T TSSO RRTR 563 269
Wakala fees 28 -38,867 -36,866
MUAATTD S FEES ....vveviiiiiee sttt st et e st e e e e sneeenbeenreeennae e 28 -208 -107
Deficit for the year attributable to policyholders...........ccccovvveiiiiiiiiiiccc -40,266 -9,502
Attributable to shareholders

INVESEMENT INCOME — NEL.....viiiiic ettt ettt e s e s be s erae e saae e 27 13,624 17,401
Wakala fees from policyholders 28 38,867 36,866
Mudarib’s fEeS.....covvvuvviieeiiiiiiiiiee e 28 208 107
(O] L= G 10170 1 1 LSRR 1,956 6
POIICY 8CQUISTEION COSE.......euiitiitiiteiecieie ettt -16,652 -12,421
General and adminiStrative EXPENSES. .......cciieriirieeeieerie ettt 29 -27,702 -26,019
Profit for the year before Qard Hassan ............ccccovveiiiiieneneiecese e 10,301 15,940
Provision for Qard Hassan to pOlCYNOIAErS ........cc.cviiiiiiiiiieiecese e -40,266 -9,502
(Loss)/profit for the year attributable to shareholders.............cccoooiiiiiiiiiiiine -29,965 6,438

23



X y. ¢

(Loss)/earnings per share ........c.c.cccoeeeneennnne

......................................................... 30 -0.19 0.04
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Notes 2022 2021
AED’000  AED’000
Assets
Takaful operations’ assets
Cash and DANK DAIANCES..........couiiiuiiiie ettt ere e es 5 36,630 43,694
Takaful and retakaful receivables 6 27,898 32,796
Retakaful contract assets:
Unearned CONEIIBULION .........ooiviiieiieceie ettt st s e ste e e srae e saaeens 7 11,742
Claims reported unsettled..............ccocune. 7 9,185 11,524
Claims incurred but not reported................ 7 4,069 3,808
Additional unexpired risk reserve 7 3,246 1,059
Prepayments and other reCeIVADIES............cuiiiiiiieicees e 8 1,140 1,738
Amounts due from related Parties.........cooeireirieineie e 9 988 568
Other financial assets measured at fair value through ..........ccccoceeeiviiiiiic i 10 9,060 3,765
other comprehensive income (FVTOCI)
Deferred policy aCqUISITION COSE.......cooviiiiieirieiriee et 8,983 9,324
Total takaful operations’ assets ..............cccooveiiiiiiiiiic i 112,941 119,258
Shareholders’ assets
Cash and DanK DAIANCES...........coiiiiiiiiie e 5 79,901 101,045
Statutory depositS .........coeevveririeneneneniens 11 10,000 10,000
Prepayments and other receivables 8 3,538 4,365
Due from policyholders..........cccooeiiiiinienenieicee 12 29,521 27,290
Other financial assets measured at fair value through ...........cccoeoeiiiiiiiieiccc 59,384 54,212
other comprehensive iINCOMe (FVTOCH) .....cviiiiriiiesee s 10
Other financial assets measured at fair value through .... 4,053 11,225
Profit AN 10SS (FVTPL) ..ot e 10
INVESIMENT PIrOPEITIES ...ttt ettt bt se et ebe b 13 160,641 158,715
Property and equipment 14 1,938 2,335
INEANGINIE ASSELS ....veviiiie ettt 15 575 481
Total shareholders’ assetS...............oooviiiiiie i 349,551 369,668
B 0] = LI TSET =] ORI 462,492 488,926
Notes 2022 2021

Liabilities, Policyholders’ Fund and Equity

AED’000  AED’000

Takaful operations’ liabilities and policyholders’ fund

Takaful operations’ liabilities

Takaful and retakaful payables............ccccceevnenne
Takaful contract liabilities:

Unearned contribution...........ccocooeviiiieniiienenns
Claims reported unsettled...........c.cccccoeneene
Claims incurred but not reported.............cccceeuneee
Unallocated loss adjustments expense reserve ...
Additional unexpired risk reserve..........c..cc.co......
Other liabilities........cooveveiiririieciiiins
Amounts due to related parties..................
Due to shareholders..........cccccvvviiinennn.
Deferred discount............cccoeovreniiencnnnns
Total takaful operations’ liabilities ..................
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........................................................... 16 48,323 31,297

........................................................... 7 66,134 65,073
............................ 7 20,693 17,870
............................ 7 8,545 9,286
............................ 7 1,279 1,816
............................ 7 15,465 4,767
............................ 17 8,152 7,463
............................ 9 4 8
............................ 12 29,521 27,290
............................ 2,993 2,290

........................................................... 201,109 167,160
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Policyholders’ fund

Deficit in policyholders’ fund.............cooiiiiiiiiiiec e 18
Qard Hassan from shareholders...........cc.civiiiiiiiieiicice s 18
Total policyholders’ fund

Liabilities and policyholders’ fund....................cocooiiiiiii,

Shareholders’ liabilities and equity

Shareholders’ liabilities

Provision for employees’ end of service indemnity........ccocvevvvevierniniinieiiieenie e 19
Other TADIITIES ...t 17
AmMOouNts due to related PArtiES .......covoveiiiie et 9

Total shareholders’ liabilities ...................cccoooiiiiii e,

Shareholders’ equity

SHArE CAPITAL .....oeeieiceiee ettt 20
Statutory reserve 21
REINSUIANCE FBSBIVE. ... eviivieitie ettt eetee ettt e et e et e et e e sat e s be s et e e sae e st e e ebesaseeesatesbeesraeesree e 23
Investments revaluation reserve — FVTOCH ... 24

Retained earnings
Total shareholders’ equUity ..............ccocoiiiiiiiiiiiii e
Total shareholders’ liabilities and equity .............c..ccoocoiinii,
Total liabilities, policyholders’ fund and equity...............c.ccoooeiiiniiniiniiin,
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Notes

Cash flows from operating activities

(Loss)/profit for the year

Adjustments for:

Depreciation of property and equipment 14
Amortisation of intangible assets 15
Gain on sale of property and equipment

Fair value gain on investment properties 13
Unrealised loss/(gain) on other financial assets 10
Realised gain on sale of other financial assets at FVTPL

Dividend income from financial assets at FVTPL and FVTOCI

Provision for expected credit losses

Reversal of provision for expected credit losses

Provision for employees’ end of service benefits 19
Rental income — net 13
Funding cost on lease liability

Profit on sukuk and wakala deposits

Operating cash flows before changes in operating assets and liabilities

Change in retakaful contract assets

Change in takaful and retakaful receivables
Change in due from related parties

Change in prepayments and other receivables
Change in deferred policy acquisition costs
Change in takaful contract liabilities

Change in takaful and retakaful payables
Change in other liabilities

Change in deferred discount

Change in amounts due to related parties
Cash used in operations

Employee’s end of service benefits paid 19
Net cash used in operating activities

Cash flows from investing activities
Purchase of property and equipment 14

25

-88,168 -47,902
88,168 47,902
201,109 167,160
2,386 2,278
7,400 9,723
23 14
9,809 12,015
154,000 154,000
77,000 77,000
479 309
-5,363 -251
25,458 78,693
251,574 309,751
261,383 321,766
462,492 488,926
()
2022 2021
AED’000  AED’000
-29,965 6,438
925 748
218 188
1 -
1,926 4177
201 2,950
1 952
-1,171 -134
2,918 542
- -550
261 223
-8,140 -7,637
36 54
-4,004 -2,703
40649 -10,910
-869 6,301
2,680 -9,892
-420 5,906
238 3,203
341 -3,706
13,304 4,418
17,026 -3,184
-1,144 4,105
703 484
5 3
-8,785 -3,272
-153 -429
-8,938 -3,701
-528 -369
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Purchase of intangible assets

Proceeds from sale of property and equipment
Purchase of other financial assets

Proceeds from sale of other financial assets
Rental income received

Profit received on sukuk and wakala deposits
Dividend received

Decrease/(increase) in wakala deposits with maturity over 3 months

Net cash generated from/(used in) investing activities

Cash flows from financing activities
Payment of lease liability

Dividend paid

Cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

0 &l dgwm> poay idy Ol of Lyl o5 Aaz Lo llo @ilsd 3T iy o lmtll 51 JUI S G (rapmll Slpaall puas

15 -312 -183
1 -
19,054  -41,210
10,447 6,513
9,008 7,637
3,623 2,703
1,171 134
9,824 -15,333
14,180 -40,108
-526 -523

m 23,100  -15,400
23626  -15,923
-18,384  -59,732
89,406 149,138

32 71,022 89,406
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Attributable to participants.............ccccocivenenne
Takaful revenue.........ccocoeeveeveeceecie e
Takaful service expenses
Takaful service result before retakaful
contracts held
Allocation of retakaful contributions.....................
Amounts recoverable from retakaful for incurred
ClAIMS ..
Net expenses from retakaful contracts held
Takaful service result...........cccoceevveviiiiveicininn,

Takaful finance expenses for takaful contracts
ISSUBD ...t

Retakaful finance (expense)/income for retakaful
contracts held.........oceeeciniinncciice

2023 AU wld S a1 gl Al | 48, 400 Asls dls) Adle ciloglas 6-8
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Three- Nine- Nine-
months Three- months months
period months period period
ended 30 period ended 30 ended 30
September  ended 30- September  September
2023 Sep-22 2023 2022
Restated Restated
(Unaudited  (Unaudited) (Unaudited (Unaudited)
) )
Notes AED’000 AED’000 AED’000 AED’000
31,661 32,159 97,941 95,402
14 -27,494 -36,325 -93,991 -89,583
.................................................. 4,167 -4,166 3,950 5,819
-10,810 -7,276 -34,229 -24,601
6,736 6,724 21,278 20,635
...... -4,074 -552 -12,951 -3,966
93 -4,718 -9,001 1,853
15
-11 -253 -958 -3
15
-66 125 210 -91
16 -4,846 -9,749 1,759

Net takaful income/(10SS)........cccevvevveireieiiiiiiiens
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INVeStMEeNt INCOME ......ccvveeiiieeeee e 16 1,284 237 1,666 485
Other income.............. 292 126 816 326
Wakala fees.......... 13 -5,112 -8,451 -25,110 -27,721
Mudarib share 13 -389 -71 -504 -145
Loss for the period attributable to participants -3,909 -13,005 -32,881 -25,296
Attributable to shareholders
Investment (10SS)/INCOME..........cccoveerireneiieiiene 16 -398 2,895 5,123 8,148
Other income 1 1 1,782 1,950
Total investment iNCOME .......cccevveveiieireiieiens -397 2,896 6,905 10,098
WaKala fEES ..cvviiveiiicieciccre e 5,112 8,451 25,110 27,721
MUdarib SNArE........covevvevriiieiiiieire e 389 71 504 145
5,104 11,418 32,519 37,964

Expenses
Policy acquisition COSES .........ccccevevieieieiiiesiesiens -4,261 -4,443 -13,058 -12,501
General and administrative expenses -6,411 -6,106 -19,429 -17,871
(Loss)/income for the period before Qard

HASSAN.....eeiviciicee et -5,568 869 32 7,592
Provision against Qard Hassan to participants....... -3,909 -13,005 -32,881 -25,296
Loss for the period attributable to

Shareholders ..........ccoveveeeieccicie s -9.477 -12,136 -32,849 -17,704
Loss per share (AED)
Basic and diluted ............ccooeveiiviiiiiecie e 17 -0.06 -0.08 -0.21 -0.11

Ly 115 By 505 711 0393 e Ogaluadl 3319 u89) 2022 pans 3T 3 ikl plall 7 Uyl clas 355 T 851 0¥1 dma 4G
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30-Sep 2023 31-Dec-2022  31-Dec-2021
Restated Restated
(Unaudited) (Unaudited) (Unaudited)

Notes AED’000 AED’000 AED’000

Assets
Participants’ assets
Financial assets at fair value through other

comprehensive income (“FVTOCI”)........cocevviienens 5 683 9,060

3,765

Retakaful contract assets ..........cccevveveiviiicvie e 6 16,124 17,227 15,168
Prepayments and other receivables 1,347 1,140 1,738
Due from shareholder...........ccccevvveveiiiniiennn, 6,360 67,756 29,350
Cash and bank balances...........cc.cccveveveennen. 7 117,175 36,630 43,694
Total participants’ assets .............ccocceeeviienininienienens 141,689 131,813 93,715
Shareholders’ assets
Property and eqUipmMeNt............cooeveieriieieniinene e 1,209 1,938 2,335
Intangible assets ........cccoeieiniiieniiiiee 465 575 481
Investment properties 73,985 160,641 158,715
Financial assets at fair value through other

comprehensive income (“FVTOCI”) .........ccocevvrvennnn. 5 29,257 59,384 54,212
Investments at fair value through profit or loss

(“FVTPL”) et 5 515 4,053 11,225
Deferred policy acquisition COSt..........ccccevveveireeiesieinn 6,515 8,983 9,324
Prepayments and other receivables 4,613 3,538 4,365
Cash and bank balancCes............cccceeveereieciee e 7 109,176 79,901 101,045
Statutory depoSitS .......c.ooveirerirere e 10,000 10,000 10,000
Total shareholders’ assets..................cccoocveeeiiiiiinnnnenn. 235,735 329,013 351,702
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TOAl BSSELS ....evvvviereiirreiesee e 377,424 460,826 445,417

30-Sep-2023 31-Dec-2022  31-Dec-2021
(Unaudited) (Unaudited) (Unaudited)

Notes AED’000 AED’000 AED’000
Participants’ liabilities and deficit
Participants’ liabilities
Takaful contract liabilities............cccovveveveiciiiiceicien 6 129,970 123,314 84,200
Retakaful contract liabilities...................... 6 2,915 346 2,052
Other liabilities.........cccccovvvvveeiieicie e, 8,804 8,153 7,463
Total participants’ liabilities 141,689 131,813 93,715
Participants’ deficit
Qard Hassan against deficit in participants’ fund............ -121,049 -88,168 -47,902
Less: Provision against Qard Hassan to participants’

FUND. et 121,049 88,168 47,902
Total participants’ liabilities and deficit............c.ccoceneneee 141,689 131,813 93,715
Shareholders’ liabilities and equity
Shareholders’ liabilities
Employees’ end of service benefits ..........ccoevvvveriiirerinnns 1,590 2,386 2,292
Due t0 PartiCipantS.........cccevveeeeseieseie e 6,360 67,756 29,350
Other l1abilitieS.....cocveeiiiece e 6,347 7,423 9,724
Total shareholders’ liabilities ........................oeeneenn. 14,297 77,565 41,366
Shareholders’ equity
Share capital .........ccoovveirriee e 10 154,000 154,000 154,000
Statutory reserve..... 11 77,000 77,000 77,000
Retakaful reserves 12 479 479 309
Cumulative changes in fair value of FVTOCI

INVESTMENTS ...ttt e s e e -2,524 -5,363 -251
Retained earnings .........ccooeerenirenene e -7,517 25,332 79,278
Total shareholders’ equity..............ccccoovviiniiiniinicnens 221,438 251,448 310,336
Total shareholders’ liabilities and equity .................... 235,735 329,013 351,702
Total liabilities, participants’ fund and equity............ 377,424 460,826 445,417

Ly @ A e 2o 03198 55T (ye Laydlas o (§ Baaad] ciladasl) (2)

Nine-months Nine-months
period ended 30- period ended
Sep-23 30-Sep-22
Restated

(Unaudited) (Unaudited)
AED’000 AED’000

Cash flows from operating activities

L 0SS OF the PEIIOU. ... .o e -32,849 -17,704

Adjustments for:

Depreciation and amortization............oceeieriieiieeneeee s 941 852

Unrealised gain on financial assets at FVTPL .......ccccocevvveiiiiisieicce e - -4

Realised gain on disposal of financial assets at FVTPL .........cccccooiiiineiiicience, -15 -1

RENTAI INCOMEB.......ceiiiiceiee et e e s e e st e e s sbae e s ebenas -6,470 -5,727

Dividends income from financial @SSEtS ............ccooiieriiiiiiiiisee e -407 -782

Loss on disposal of financial assets at FVTOCH .......cccooeieiiiiiieniieeeeeceee 3,019 -

Loss on sale of iNVESMENE PrOPEILY .........ccoveiieiiierieie e 3,181 -

Profit 0N Sale Of @SSEt........ccviiiiiiiiiiec -68 -1

Funding cost on lease liability 15 27

Profit on wakala depOSItS.........ccviiiiiiiiiiieici e -5,162 -908

Provision for employees’ end of service indemnity............cocecvevviinenencninciennnn, 241 193

Operating cash flows before changes in working capital ............c.ccoccoeeeine. -37,574 -24,055
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X y. ¢

Change in retakaful contract assets and liabilities — net ..........cccceciiieniieicincne, 3,672 -3,768
Change in prepayments and other receivables.............ccocoveiriniiniici i, -1,282 -3,433

Change in deferred acquUISItioN COSES .........ccovveriiiciiiiiiese e 2,468 1,767
Change in takaful contract liabilitieS ..........ccccovvevriiiiiiiiiiic e, 6,656 19,321
Change in other labilities...........cc.ooviiiiiiiccc e 87 -2,743
Cash used in operating aCtiVItieS ..........ccocevrieieieii et -25,973 -12,911
Employees end of service benefits paid...........cccoveriiiiciniinnee -1,037 -138
Net cash used in operating aCtiVities ...........c.ccevvieiiieicicec e -27,010 -13,049
Cash flows from investing activities
Purchase of property and eqUIPMENT ..........cccviirririierene s -180 -463
Proceeds from sale of property and eqUIPMENt..........ccocvvveiirierneienicreeneeeeens 146 44
Purchase of iNVeStMENLS iN SECUFITIES .......ccoviririiiiiieiiieeee e - -19,032
Proceeds from sale of investments in SECUNITIES .........ccoovveciiirinniiiciie 41,877 10,447
Proceeds from sale of investment Property........cccoevevevieieieceeie s 83,475 -
ReNntal iNCOME FECERIVEM .......oovieieii ettt s 6,470 5,727
Profit received on wakala deposit............oeivreiriiniiiiie s 5,162 908
DiIVIAENd FECRIVEM. ......oveeeieiieiieice st 407 782
Change in wakala deposit with maturity more than 3 months .............ccoccceevenne -47,650 -
Net cash generated from/(used in) investing activities............ccccoceevreiirceninnene. 89,707 -1,587
Cash flows from financing activities
Payment of 1ase Hability ..........cccoviriiiicire s -527 -526
DIVIAENd PAI ..o - -23,100
Net cash used in financing aCtiVities. ........ccocooevi e -527 -23,626
Net change in cash and cash eqUIValENTS .............coceierrciinieienee e 62,170 -38,262
Cash and cash equivalents at the beginning of the period ............cccooeeviirncrnnne 71,022 134,739
Cash and cash equivalents at the end of the period (nNote 8) .........ccccevevereicieinne, 133,192 96,477
o 1 Igiam pay s Ol o Loy 05 Aam e Alle @168 53T aay @lamtdl ol JUWI ST 3 spa0! lpiddl pes ()
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Mashregbank psc
Mashreq Global Headquarters
Postbor 1250, Dubad, UAE
Telephone O0d-4 244444
Facsimile 04-4247155

Website wwow mashregbank.com

Date: 28 November 2023

2023 sl 5 28 o5 5

Dcar Sirs,

ke ginall A

doada y Auds gl

Subject: Fund Confirmation letter

apadll e 5 5201 280 i 3 il

Thiz is to confirm that Oman Insurance
Company (P.5.C) (Sukoon), the offeror, has
the necessary financial resources to fund the
full cash consideration of the mandatary
tender offer in respect of the purchase of
shares representing 6.9568% of Arabian
Scandinavign Insurance Company (PLC) —
Takaful — ASCANA Insurance, heing an
amount up to AED 21,748,199.97 (the
Proposed Transaction).
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(Rl y el o 5321 ,748,199,97 LeSed

This letter is based on us having had sight of
the letter entitled Fund Confirmation letter
issued by Mashregbank PSC on 28% Nov
2023 which confirms that Sukoon has the
necessary financial resources to fund the full
consideration for the Proposed Transaction.
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This letter 15 issued at the request of Oman
Insurance Company (P.5.C) (Sukoon) and is
without any risk or responsibility on the bank
or any of its officers, This letter is intended
solely for the addressee hereto and is issued
for information purposes only. This letter can
be included in any documentation relating to
the Proposed Transaction including the firm
intention document, offer document and
sharsholders circular that will be issued and
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