Al Buhaira National Insurance Company P.S.C.
and its Subsidiary

Condensed interim consolidated financial information (Unaudited)
For the six-month period ended 30 June 2024



Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Table of contents

Repott on review of the condensed interim consolidated financial information

Condensed interim consolidated statement of financial position

Condensed interim consolidated statement of profit or loss

Condensed interim consolidated statement of other comptehensive income

Condensed interim consolidated statement of changes in shareholders’ equity

Condensed interim consolidated statement of cash flows

Notes to the condensed interim consoclidated financial information

Page



Y GrantThornton

Grant Thornton Audit &
Accounting Limited
- 5H] BR

Office 305

Al Bakr Tower 5
7/9 Al Khan Street
Sharjah, UAE

T+971 6 5259691
F +971 6 5259690
www.grantthornton.ae

Repott on review of the condensed interim consolidated financial information
To the Board of Directors of Al Buhaita National Insurance Company P.S.C. and its Subsidiary

Introduction

We have reviewed the accompanying condensed intetim consolidated statement of financial position of Al Buhaira
National Insurance Company P.S.C. (the “Company”) and its subsidiary (collectively referred to as “the Group™)
as at 30 June 2024 and the related condensed intetim consolidated statements of profit or loss, other comprehensive
income for the three-month and six-month petiods then ended, and condensed interim consolidated statement of
changes in shareholder’s equity and condensed intetim consolidated statement of cash flows for the six-month
period then ended and material accounting policy information and other related explanatory notes. Management is
tesponsible for the preparation and presentation of this condensed interim consolidated financial information in
accordance with International Accounting Standard 34 (“IAS 34”) Interint Financial Reporting. Our responsibility is
to express a conclusion on this condensed interim consolidated financial information based on our review.

Scope of Review

We conducted our review in accordance with the International Standatd on Review Engagements 2410, “Review of
Interine Financial Information Performed by the Independent Anditor of the Entity”. A review of condensed interim
consolidated financial information consists of making inquities, primarily of petsons 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 Intemational 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.

Emphasis of Matter

We draw attention to note 25 to the condensed interim consolidated financial information, the Group has a deficit
in the Solvency Margin Requirements and Minimum Guarantee Fund Requitements as stipulated by the Central
Bank of the U.A.E. by an amount of AED 234,180,787 and AED 5,194,798 respectively. Our conclusion is not
modified in respect of this mattet.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim consolidated financial information is not prepared, in all material respects, in accordance with IAS 34

“Interim Financial Reporsing”.
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Al Buhaira National Insutance Company P.S.C. and its Subsidiary

Condensed interim consolidated financial information (Unaudited)

Condensed interim consolidated statement of financial position

As at 30 June 2024
(Unaudited) (Audited)
30 June 31 December
2024 2023
Notes AED AED
ASSETS
Property and equipment 4 11,946,934 13,872,192
Investment properties 5 847,850,000 847,850,000
Investments in secutities at FVTOCI 6 50,935,859 59,567,189
Statutory deposit 7 10,000,000 10,000,000
Insurance contract assets 8 - 12,462,413
Reinsurance contract assets 8 629,194,987 422,203,950
Other receivables 9 48,219,738 38,208,725
Bank balances and cash 10 351,504,590 315,750,998
TOTAL ASSETS 1,949,652,108 1,719,895 467
EQUITY AND LIABILITIES
Equity
Share capital 11 250,000,000 250,000,000
Statutory resetve 122,126,377 122,126,377
Voluntaty resetve 200,000,000 200,000,000
Reinsurance reserve 17,948,168 14,293,181
Cumulative changes in fair value (24,320,351) (15,689,021)
Accumulated losses (89,147,791) (74,178,917)
Total Equity 476,606,403 496,551,620
Liabilities
Provision for employees’ end of service indemnity 44,438,552 43,118,479
Bank botrowings 12 389,219,783 278,982,938
Lease liabilities 13 4,684,610 6,880,398
Insurance contract liabilities 8 688,032,299 537,684,319
Reinsurance contract liabilities 8 297,831,146 308,782,606
Other payables 48,839,315 47,895,107
Total liabilities 1,473,045,705 1,223 343,847
TOTAL EQUITY AND LIABILITIES 1,949,652,108 1,719,895 467

\

Sheilh Khaled Abdulla Sutvag Al Qisitni/

Managing Director

The accompanying notes from 1 to 27 form an integral patt of these condensed interim consolidated financial

information.
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Condensed interim consolidated statement of profit or loss

For the six-month period ended 30 June 2024

Insurance revenue

Insurance service expenses

Insurance service result
before reinsurance
contracts held

Allocation of reinsurance
premiums

Amounts recoverable from
reinsurance for incurred
claims

Net income /(loss) from
reinsurance contracts
held

Insurance service result

Investment and other
income

Insurance finance expense
for insurance contracts
issued

Reinsurance finance income
for reinsurance contracts
held

Net insurance financial

result

Net insurance and
investment results

General and administrative
expenses

Finance costs

Finance costs — lease

Loss before tax

Income tax expense

Loss after tax

Basic and diluted loss per
share

Notes

14
15

16

16

17

17

18

19

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Three-month Three-month Six-month Six-month
period ended period ended period ended period ended
30 June 2024 30 June 2023 30 June 2024 30 June 2023
AED AED AED AED
348,799,514 303,727,551 684,186,820 566,668,982

(441,476,639) (301,145,628) (818,588,744) (581,452,895)

(92,677,125) 2,581,923 (134,401,924) (14,783,913)
(193,232,851) (211,630,878) (425,232,040) (404,056,797)
278,988,813 187,964,650 542,004,737 381,044,758
85,755,962 (23,666,228) 116,772,697 (23,012,039)
(6,921,163) (21,084,305) (17,629,227) (37,795,952)
13,058,322 11,185,368 24,992,200 19,644,126
(5,684,608) (5,684,133) (15,045,765) (16,743,150)
2,909,035 3,243,806 8,625,039 10,118,834
(2,775,573) (2,440,327) (6,420,726) 6,624,316)
3,361,586 (12,339,264) 942,247 (24,776,142
(1,546,884) (1,458,550) (2,299,389) (3,205,270)
(5,809,950) (4,066,553) (9,837,364) (7,718,524)
(54,211) (78,655) (119,381) (167,947)
(4,049,459) (17,943,022) (11,313,887) (35,867,883)
(4,049,459) (17,943,022) (11,313,887) (35,867,883)
(0.02) 0.07) (0.05) (0.14)

The accompanying notes from 1 to 27 form an integral part of this condensed interim consolidated financial

information.




Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Condensed interim consolidated statement of other comprehensive income
For the six-month period ended 30 June 2024

(Unaudited) (Unaudited) {(Unaudited) (Unaudited)
Three-month Three-month Six-month Six-month
period ended petiod ended period ended petiod ended
30 June 2024 30 June 2023 30 June 2024 30 June 2023
AED AED AED AED
Loss for the period {4,049,459) (17,943,022) (11,313,887) (35,867,883)
Other comptehensive (loss)/
income
Items that will not be
reclassified subsequently to
profit or loss:
Change in fair value of
investments cartied at FVTOCI (7,587,173) 1,160,702 (8,631,330) 1,607,821
Gain on sale of investments
carried at FVTOCI = = - 276,398
Other comprehensive (loss) /
income for the period (7,587,173) 1,160,702 (8,631,330) 1,884,219
Total comprehensive loss for
the period (11,636,632) (16,782,320) (19,945,217) (33,983,664)

The accompanying notes from 1 to 27 form an integral part of these condensed intetim consolidated financial
information.
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Condensed interim consolidated statement of cash flows
For the six-month period ended 30 June 2024

(Unaudited) {Unaudited)
Six-month Six-month
pertiod ended period ended
Notes 30 June 2024 30 June 2023
AED AED
OPERATING ACTIVITIES
Loss for the petiod before tax (11,313,887) (35,867,883)
Adjustments for:
Depreciation of property and equipment 4 2,417,384 2,373,986
Interest income on deposits (7,169,841) (5,414,563)
Dividend income (2,492,770) (2,739,195)
Net rental income from investment properties (15,296,889) (11,362,474)
Provision for employees’ end of setvice indemnity 1,727,706 5,038,066
Finance costs 9,956,745 7,886,471
Othet income (32,701) (127,895)
Operating cash flows before changes in working capital (22,204,253) (40,213,487)
Change in working capital
Net reinsurance contract assets (217,942,497) 14,771,377
Other receivables (10,011,013) {(7,974,710)
Net insurance contract liabilities 162,810,393 (41,706,585)
QOther payables 944,208 {8,357,397)
Cash used in operating activities (86,403,162) (83,480,802)
Employees’ end of service benefits paid (407,633) (278,991)
Net cash used in operating activities (86,810,795) (83,759,793)
INVESTING ACTIVITIES
Movement in fixed deposits (25,528,457) 30,460,996
Movement in margin deposits 2,000 -
Purchase of investments in securities at FVTOCI - (3,089,749)
Proceeds from sale of investments at FVTOCI - 3,032,570
Purchase of property and equipment (492,126) (633,553)
Interest received 7,169,841 5,414,563
Dividends received 2,492,770 2,739,195
Net rental income from investment properties 15,296,889 11,362,474
Other income 32,701 127,895
Net cash (used in)/ generated from investing activities (1,026,382) 49,414,391
FINANCING ACTIVITIES
Bank borrowings — net 110,236,845 30,406,637
Finance costs paid (9,837,364) (7,718,524)
Lease payments (2,315,169) (2,298,812)
Net cash generated from financing activities 98,084,312 20,389,301
Net change in cash and cash equivalents 10,247,135 (13,956,101)
Cash and cash equivalents at the beginning of the period 72,952,230 42,338,969
Cash and cash equivalents at the end of the period 20 83,199,365 28,382,868

The accompanying notes from 1 to 27 form an integral part of this condensed intetim consolidated financial

information.
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information
For the six-month period ended 30 June 2024

1. General information

Al Buhaita National Insurance Company P.S.C. (the “Company”) is incotporated as a public shareholding company
by an Emiri Decree issued by His Highness, The Rulet of Shatjah on 16 May 1978. The Company is subject to
the regulations of UAE Federal Law No. (48) of 2023 (pteviously Federal Law No. 6 of 2007, as amended), issued
by the Central Bank of UAE and is registered in the Insurance Companies Register of the Central Bank of the
UAE under registration Number 15.

This condensed intetim consolidated financial information has been prepared in accordance with the requitements
of the applicable laws and regulations, including UAE Fedetal Law No. (32) of 2021.

The Company is domiciled and operates in the UAE and its registered address is P.O. Box 6000, Shatjah, United
Arab Emirates. The Company’s ordinary shares ate listed on the Abu Dhabi Secutities Exchange.

The principal activity of the Company is the writing of insurance of all types — other than savings and accumulation
of funds. The Company operates through its head office in Shatjah and has branches in Dubai, Abu Dhabi, Al
Ain, Khorfakkan, Fujairah and Ajman.

This condensed intetim consolidated financial information comptise the Company and its subsidiaty, Al Buhaira
Economic Investments Establishment 100% owned by the Company, (together referred to as “the Group™).

On April 16, 2024, the United Arab Emirates experienced an extraordinary bout of heavy rainfall, leading to
significant disruptions throughout the country. As a consequence, the Group faced 2 surge in claims, totalling 1,905
cases and amounting to AED 147.7 million. Of this total, AED 139 million is expected to be recoverable through
reinsurance

2. Basis of preparation

This condensed intetim consolidated financial information for the six-month period ended 30 June 2024 is
presented in United Arab Emirate Ditham (AED), which is also the functional cutrency of the Group. This
condensed interim consolidated financial information has been prepated in accordance with IAS 34 Tnferims Financial
Reporting’ and complies with the applicable requirements of the laws in the U.AE.

This condensed intetim consolidated financial information has been prepated on the historical cost basis, except
for investment properties, financial assets that have been catried at fair value and the provision for employees’ end
of service indemnity which is calculated in line with UAE labour laws.

The Group’s condensed intetim consolidated statement of financial position is not presented using a current /
non-cutrent classification. However, the following balances would generally be classified as current: cash and cash
equivalents, prepayments and other receivables, bank overdrafts, and other payables. The following balances would
generally be classified as non-current: property and equipment, investment properties, financial assets at FVTOCI,
and statutory deposit. The following balances are of mixed nature (including both curtent and non-current
portions): reinsurance contract assets, insurance contract assets, insurance contract liabilities, reinsurance contract
liabilities, leases, fixed deposits and provision for employees’ end of setvice indemnity.

The accounting policies, presentation and methods in this condensed interim consolidated financial information
are consistent with those used in the audited consolidated financial statements for the year ended 31 December
2023,

The condensed intetim consolidated financial information does not include all the information required in annual
consolidated financial statements in accordance with IFRS and should be read in conjunction with the consolidated
financial statements of the Group for the year ended 31 December 2023. Futther, results for interim periods are
not necessarily indicative of the results that may be expected for the financial year ending 31 December 2024,




Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

2, Basis of preparation (continued)

21 Basis of consolidation
This condensed interim consolidated financial information incorporate the financial information of the Group
and its subsidiary. Control is achieved when the Group:

®  has power over the investee;
® s exposed, or has rights, to vatiable returns from its involvement with the investee; and
®  has the ability to use its power to affect its returns.

The consolidated financial information includes:

Place of Proportion of
incorporation = ownership interest and
Name of subsidiary and operation voting power held  Principal activity
Al Buhaira Economic . Investing in
Investments Establishment Shatjah, UAE, 100% econormic projects.

Al Buhaira National Insurance Company P.S.C. has control over the above entity and derives economic benefit
from equity holdings. The Group is exposed to, or has tights to, variable returns from its involvement with the
entity and has the ability to affect those returns through its power over the entity via management agteements and
accordingly, the entity is consolidated as wholly owned subsidiary in this condensed interim consolidated financial
information. Accordingly, the consolidated financial information incorporates 100% of the assets, liabilities,
income, and expenses of the above company.

The Group reassesses whether or not it controls an investee if facts and citcumstances indicate that there ate
changes to one or more of the three elements of control listed above.

3. Material accounting policy information

The accounting policies, ctitical accounting judgments and key soutce of estimation used in the preparation of this
condensed interim consolidated financial information are consistent with those used in the audited consolidated
financial statements for the year ended 31 December 2023, except for application of new standards effective as of
1 January 2024 and several amendments and interpretations apply for the first time in 2024.

3.1  Application of new and revised International Financial Reporting Standards (“IFRS”)

Title Effective date
Amendment to IAS 1 Non-current liabilities with covenants 1 January 2024
and classification of liabilities as current or non-current ary
Amendments to IAS 7 Statement of Cash Flows and IFRS 7 1 January 2024
Financial Instruments: Disclosutes - Supplier Finance Arrangements =

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 condensed interim
consolidated financial information.




Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed intetim consolidated financial information (continued)
For the six-month period ended 30 June 2024

3 Material accounting policy information (continued)

31  Application of new and revised International Financial Reporting Standards (“IFRS”)
(continued)

Standards, amendments and intetpretations to existing Standards that ate not yet effective and have not
been adopted eatly by the Group.

Title Effective date
IFRS 19 Subsidiary Without Public Accountability: Disclosutes 1 January 2027
IFRS 18 "Presentation and Disclosures in Financial Statements’ 1 January 2027
Amendments to the SASB standards 1 January 2025
Lack of exchangeability 1 January 2025

These standards, amendments and interpretations ate not expected to have a significant impact on the condensed
intetim consolidated financial information in the petiod of initial application and therefore no disclosures have
been made.

3.2 UAE corporate taxation

On 9 December 2022, the UAE Ministty of Finance released the Federal Decree Law No. 47 of 2022 on the
Taxation of Corporations and Businesses (the Law) to enact a Federal Corporate Tax (CT) regime in the UAE.
The CT regime will become effective for accounting petiods beginning on or after 1 June 2023.

For the Group, accounting for current and deferred taxes have become applicable from the period beginning 1
January 2024. Accordingly, management has applied following accounting policies to incorporate the applicable
Corporate Tax in accordance with TAS 12 “Income Taxes”.

Current

Provision of current tax is based on the taxable income for the petiod determined in accordance with the prevailing
law for taxation of income. The charge for current tax is calculated using prevailing tax rates or tax rates expected
to apply to the profit for the period.

Income tax expense is recognised in interim period based on the best estimate of the weighted average annual
income tax rate expected for the full financial year/period. Amounts accrued for tax expense in interim petiod may
have to be adjusted in a subsequent interim petiod of that financial year/petiod if the estimate of the annual income
tax rate changes

Deferred taxation

Deferred tax is accounted for in respect of all temporaty differences at the balance sheet date between the tax bases
and carrying amounts of assets and liabilities for financial reporting purposes. Deferred tax liabilities are generally
recognised for all taxable temporaty differences and defetred tax assets are recognised to the extent that it is
probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the petiod when the
asset is realised or the liability is settled, based on the tax rates (and tax laws) that have been enacted or substantively
enacted at the balance sheet date. Deferred tax is charged ot credited to the condensed interim income statement,
except in the case of items credited or charged to condensed interim othet comprehensive income ot equity in
which case it is included in condensed interim other comprehensive income or equity.




Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

3. Material accounting policy information (continued)
3.3 Financial risk management

The Group’s financial risk management objectives and policies ate consistent with those disclosed in the annual
consolidated financial statements as at and for the year ended 31 December 2023,

34 Use of estimates and judgements

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

In preparing this condensed interim consolidated financial information, the significant judgements made by
management in applying the Group’s accounting policies and the key sources of estimation and uncertainty were
the same as those that were applied to the consolidated financial statements as at and for the year ended 31
December 2023.

4. Property and equipment

Property and equipment additions during the current petiod amounted to AED 492,126 (for the year ended 31
December 2023: AED 3,846,702).

Depreciation charges for the current period amounted to AED 2,417,384 (six-month period ended 30 June 2023:
AED 2,373,980).

Thete is no disposal for the current petiod (six-month petiod ended 30 June 2023: AED Nil).
All the property and equipment are located in U.AE.

5. Investment properties

The fair value of the Group’s investments properties as at 31 December 2023 has been artived at on the basis of
valuations catried on the respective dates by independent competent valuers who have recent market experience
in the valuation of properties in the United Arab Emirates. Management estimates that there has been no change
in the fair value of the investment properties during the six-month period ended 30 June 2024.

The fair value of plots of land and buildings was determined using market approach. In estimating the fair value of
the propetties, the highest and best use of the properties is their current use.

The Group’s investment properties ate classified as Level 3 in fair value hierarchy as at 30 June 2024 (31 December
2023: Level 3).

Investment property amounting to AED 847.8 million (31 December 2023: AED 847.8 million) is mortgaged to a
bank (note 12) towards credit facilities granted to the Group.

The rental proceeds from Al Khan, Al Nahda Towet, and Al Buhairah Corniche Tower are assigned to a bank
against credit facilities granted to the Group.

10



Al Buhaira National Insurance Company P.S.C. and its Subsidiary

Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

6. Investment in securities at fair value through other comprehensive income (FVTOCI)

Financial assets carried at fair value through other comprehensive income

The Group’s financial investments at the end of reporting period are as follows:

Quoted — at fair value
Unquoted — at fair value

InUAE
Outside UAE

Movement duting the petiod / year was as follows:

Fair value at the beginning of the period / year
Purchases during the period / year

Disposals during the period / year

Change in fair value duting the petiod / yeat
Fair value at the end of the period / year

7. Statutory deposit

(Unaudited) (Audited)
30 June 2024 31 December 2023
AED AED
47,457,761 56,089,091
3,478,098 3,478,098
50,935,859 59,567,189
50,935,859 59,567,189
50,935,859 59,567,189
(Unaudited) (Audited)
30 June 2024 31 December 2023
AED AED
59,567,189 58,259,180
- 3,089,749
- (3,032,570)
(8,631,330) 1,250,830
50,935,859 59,567,189

In accotrdance with the requirements of Article (38) of the UAE Federal Law No. (48) of 2023 (pteviously UAE
Federal Law No. 6 of 2007, as amended), the Group maintains a bank deposit of AED 10 million (31 December
2023: AED 10 million) as a statutory deposit. This deposit cannot be withdrawn without ptiot approval of the
CBUAE and yields interest rate per annum of 5.40% (31 December 2023: 5.25%).
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts

The breakdown of groups of insurance and reinsurance contracts issued, and reinsutance contracts held, that ate in an asset position

and those in a liability position is set out in the table below:

Insurance contracts issued
Motor

Marine

FGA

Medical

Life

Total insurance contracts
issued

Reinsurance contracts held
Motor

Marine

FGA

Medical

Life

Total reinsurance contracts
held

Notes

8.1
8.2
8.3
8.4
8.5

8.6
8.7
8.8
8.9

8.10

(Unaudited) (Audited)

30 June 2024 31 December 2023
Assets  Liabilities Net Assets Liabilities Net
AED AED AED AED AED AED
- 4,575,714 (4,575,714) - 279,544 (279,544)
- 54,661,982  (54,661,982) - 62792702 (62,792,702)
- 37,735,290 (37,735,290) 12,462,413 - 12,462,413
- 583,034,753  (583,034,753) - 466,560,195  (466,560,195)
- 8,024,560 (8,024,560) - 8,051,878 (8,051,878)
- 688,032,299  (688,032,299) 12462413 537,684,319  (525,221,906)
104,544,133 - 104,544,133 32,739,185 59,068,777 (26,329,592)
37,168,196 - 37,168,196 30,943,273 - 30,943,273
126,048,943 - 126,048,943 38,671,744 - 38,671,744
349,084,884 294,912,609 54,172,275 310,636,944 246,352,553 64,284,391
12,348,831 2,918,537 9,430,294 9,212,804 3,361,276 5,851,528
629,194,987 297,831,146 331,363,841 422,203,950 308,782,606 113,421,344

Roll-forward of net asset or liability for insurance contracts issued showing the liability for remaining coverage and the

liability for incurred claims

The Group disaggregates information to provide disclosures in respect of major product lines separately for Motor, Marine, FGA,
Medical and Life. This disaggregation has been determined based on how the Group is managed.

The roll-forward of the net asset or liability fot insurance contracts issued, showing the liability for remaining coverage and the

liability for incurred claims, is disclosed in the table on the following page.

Discount rates:

Insurance contract liabilities are calculated by discounting expected future cash flows at a risk free rate, plus an illiquidity premium
where applicable. Risk free rates are determined by reference to the yields of highly liquid AAA-rated sovereign secutities in the
currency of the insurance contract liabilities. The illiquidity premium is determined by reference to obsetvable matket rates.

EIOPA USD risk free Volatility Adjusted (Spot) rates were used with country risk premium/ illiquidity premium of 0.72% is applied
for discounting of future cash flows for are listed below:

1lyear 3 years 5 years 10 years
2024 2023 2024 2023 2024 2023 2024 2023
Liability for Incutred Claims
AED 6.15% 5.95% 5.42% 4.92% 5.16%  4.69% 5.04% 4.64%
UusD 5.43% 5.23% 4.70% 4.19% 4.44%  397% 4.32% 3.92%
Liability for reinsurance contracts issued
AED 6.15% 5.95% 5.42% 4.92% 516%  4.69% 5.04% 4.64%
USD 5.43% 5.23% 4.70% 4.19% 4.44%  397% 4.32% 3.92%
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for insurance contracts issued showing the liability for remaining coverage and the

liability for incurred claims (continued)

Contracts measured under the PAA

8.1 Motor

30 June 2024

Insurance contract Liabilities as at 1 January 2024

Insurance revenue
Insurance service expenses
Incurted claims and other expenses
Amortisation of insurance acquisition cash flows
Losses on onerous conttacts
Changes to liabilities for incurred claims
Insurance setvice result
Insurance finance expenses
Total changes in the statement of comprehensive income
Cash flows
Premiums received
Claims and other expenses
Insurance acquisition cash flows
Total cash flows

Net insurance contract labilities as at 30 June 2024

31 December 2023

Insurance contract liabilities as at 1 January 2023

Insurance revenue
Insurance service expenses
Incurred claims and other expenses
Amortisation of insurance acquisition cash flows
Reversals of losses on onerous contracts
Changes to liabilities for incurred claims
Insurance service result
Insurance finance expenses
Total changes in the statement of comprehensive income
Cash flows
Premiums received
Claims and other expenses
Insurance acquisition cash flows
Total cash flows
Net insurance contract liabilities as at 31 December 2023

Liabilities for remaining Liabilides for incurred
coverage claims
Estimates of
the present
Excluding value of
loss Loss future Risk
component component cash flows adjustment Total
Unaudited TUnaudited Unaudited Unaudited TUnaudited
AED AED AED AED AED
(165,152,113) (2) 159,221,140 6,210,519 279,544
(114,367,427) - - - (114,367,427)
- - 262,655,975 5,318,037 267,974,012
10,064,047 - - - 10,064,047
- 2,983,679 - - 2,983,679
- - (47,693,596)  (4,251,091) (51,944,687)
(104,303,380) 2,983,679 214,962,379 1,066,946 114,709,624
- - 3,757,898 146,578 3,904,476
(104,303,380) 2,983,679 218,720,277 1,213,524 118,614,100
63,333,670 - - - 63,333,670
- - (167,587,553) - (167,587,553)
(10,064,047) - - - (10,064,047)
53,269,623 - (167,587,553) - (114,317,930)
(216,185,870) 2,983,677 210,353,864 7,424,043 4,575,714
Audited Audited Audited Audited Audited
AED AED AED AED AED
(155,567,782) 11,986,139 191,257,483 6,679,033 54,354,873
(197,355,225) - - - (197,355,225)
- - 298,534,664 4824402 303,359,066
22,599,622 - - - 22599622
- (11,986,141) - - (11,986,141)
- - (8,991,847)  (5,567,956) (14,559,803)
(174,755,603) (11,986,141) 289,542,817 (743,554) 102,057,519
= - 7,875,870 275,040 8,150,910
(174,755,603) (11,986,141) 297,418,687 (468,514) 110,208,429
187,770,894 - - - 187,770,894
- - (329,455,030 - (329,455,030
(22,599,622) - . - (22,599,622)
165,171,272 - (329,455,030 - {164,283,758)
(165,152,113) (2) 159,221,140 6,210,519 279,544
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Al Buhaira National Insurance Company P.S.C. and its Subsidiaty
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for insurance contracts issued showing the liability for remaining coverage and the

liability for incurred claims (continued)

Contracts measured under the PAA (continued)

8.2 Marine

30 June 2024

Insurance contract liabilities as at 1 January 2024

Insurance revenue
Insurance setvice expenses
Incurred claims and othet expenses
Amortisation of insurance acquisition cash flows
Changes to liabilities for incurred claims
Insurance service result
Insurance finance expenses
Total changes in the statement of comprehensive income
Cash flows
Premiums received
Claims and other expenses
Insurance acquisition cash flows
Total cash flows

Net insurance contract liabilities as at 30 June 2024

31 December 2023

Insurance contract liabilities as at 1 January 2023

Insurance revenue
Insurance service expenses
Incurred claims and other expenses
Amortisation of insurance acquisition cash flows
Reversals of losses on onerous contracts
Changes to liabilities for incurred claims
Insutance service result
Insurance finance expenses
Total changes in the statement of comprehensive income
Cast flows
Premiums received
Claims and other expenses
Insurance acquisition cash flows
Total cash flows
Net insurance contract liabilides as at 31 December 2023

Liabilities for remaining

Liabilities for incurred

coverage claims

Estimates of

the present

Excluding value of

loss Loss future Risk

component component cashflows adjustment Total
Unaudited Unaudited Unaudited Unaudited Unaudited
AED AED AED AED AED
36,008,909 - 25,577,887 1,205,906 62,792,702
(15,751,106) - - - (15,751,106)
- - 21,896,213 720,785 22,616,998
1,136,253 - - - 1,136,253
- - (3,825,791) (812,964)  (4,638,755)
(14,614,853) - 18,070,422 (92,179) 3,363,390
- - 642,501 30,291 672,792
(14,614,853) - 18,712,923 (61,888) 4,036,182
6,442,421 - - = 6,442,421
- - (17,473,070) - (17,473,070)
(1,136,253) - - - (1,136,253)
5,306,168 - (17,473,070) - (12,166,902)
26,700,224 - 26,817,740 1,144,018 54,661,982
Audited Audited Audited Audited Audited
AED AED AED AED AED
40,560,005 32,102 32,734,329 1,381,720 74,708,156
(32,431,377) - - - (32431,377)
- - 319892810 1,063,004 33,052,814
3,035,146 - - - 3,035,146
= (32,102) - : (32,102)
- - (23,261433)  (1,293510) (24,554,943)
(29,396,231) (32,102) 8,728,377 (230,506)  (20,930,462)
- - 1,295,677 54,692 1,350,369
(29,396,231) (32,102) 10,024,054 (175,814)  (19,580,093)
27,880,281 - - - 27,880,281
- - (17,180,496) - (17,180,496)
(3,035,146) - - - (3,035,146)
24,845,135 - (17,180,496) = 7,664,639
36,008,909 - 25577887 1,205906 62,792,702

14



Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for insurance contracts issued showing the liability for remaining coverage and the
liability for incurred claims (continued)

Contracts measured under the PAA (continued)

8.3 FGA
Liabilities for remaining Liabilities for incurred
coverage claims
Estimates of
the present
Excluding value of
loss Loss future Risk
30 June 2024 component component cashflows adjustment Total
Unaudited Unaudited Unaudited Unaudited Unaudited
AED AED AED AED AED
Insurance contract assets as at 1 January 2024 (59,114,394) (4) 44,106,839 2,545,146  (12,462,413)
Insurance revenue (63,738,321) - - - (63,738,321)
Insurance setvice expenses
Incurred claims and other expenses - - 101,482,990 4,476,111 105,959,101
Amortisation of insurance acquisition cash flows 1,773,362 - - - 1,773,362
Changes to liabilities for incurred claims - - (7,087,947)  (1,300,354)  (8,388,301)
Insurance service result (61,964,959) - 94,395,043 3,175,757 35,605,841
Insurance finance expenses - - 1,048,241 60,751 1,108,992
Total changes in the statement of comprehensive income (61,964,959) - 95,443,284 3,236,508 36,714,833
Cash flows
Premiums received 37,941,455 - - - 37,941,455
Claims and other expenses - - (22,685,223) - (22,685,223)
Insurance acquisition cash flows (1,773,362) - - - (1,773,362)
Total cash flows 36,168,093 - (22,685,223) - 13,482,870
Net insurance contract liabilities as at 30 June 2024 (84,911,260) (4) 116,864,900 5,781,654 37,735,290
31 December 2023 Audited Audited Audited Audited Audited
AED AED AED AED AED
Insurance contract liabilities as at 1 January 2023 (47,350,689 315,284 61,651,982 3,191,012 17,807,589
Insurance revenue (109,684,765) - - - (109,684,765)
Insurance service expenses
Incurred claims and other expenses - - 46,628,793 1,867,490 48,496,283
Amortisation of insurance acquisition cash flows 3,393,341 - - - 3,393,341
Reversals of losses on onerous contracts - (315,288) - - (315,288)
Changes to liabilities for incurred claims - - (33,432346)  (2,046,396) (36,078,742)
Insurance service result (106,291,424) (315,288) 13,196,447 (778,900) (94,189,171)
Insurance finance expenses - = 2,584,708 133,040 2,717,748
Total changes in the statement of comprehensive income (106,291,424) (315,288) 15,781,155 (645,866)  (91,471,423)
Cash flows
Premiums received 97,921,060 - - - 97,921,060
Claims and other expenses - - (33,326,298) - (33,326,298)
Insurance acquisition cash flows (3,393,341) - - - (3,393,341)
Total cash flows 94,527,719 - (33,326,298) - 61,201,421
Net insurance contract assets as at 31 December 2023 (59,114,394) (4) 44,106,839 2,545,146 (12,462,413)
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for insurance contracts issued showing the liability for remaining coverage and the

liability for incurred claims (continued)

Contracts measured under the PAA (continued)

8.4 Medical

30 June 2024

Insurance contract liabilities as at 1 January 2024

Insurance revenue

Insurance service expenses
Incurred claims and other expenses
Amortisation of insurance acquisition cash flows
Changes to liabilities for incurred claims

Insurance service result

Insurance finance expenses

Total changes in the statement of comprehensive income

Cash flows
Premiums received
Claims and other expenses
Insurance acquisition cash flows
Total cash flows

Net insurance contract liabilities as at 30 June 2024

31 December 2023

Insurance contract liabilities as at 1 January 2023

Insurance revenue
Insurance service expenses
Incurred claims and other expenses
Amortisation of insurance acquisition cash flows
Reversals of losses on onerous contracts
Changes to liabilities for incutred claims
Insurance service result
Insurance finance expenses
Total changes in the statement of comprehensive income
Cash flows
Premiums received
Claims and other expenses
Insurance acquisition cash flows
Total cash flows
Net insurance contract liabilities as at 31 December 2023

Liabilities for remaining

Liabilities for incurred

coverage claims
Estimates of
Excluding the present
loss Loss value of future Risk

component component cash flows adjustment Total
Unaudited Unaudited Unaudited Unaudited Unaudited
AED AED AED AED AED
39,161,664 - 418,150,419 9,248,112 466,560,195
(484,174,324) - - - (484,174,324)
- - 447,508,257 6,748,710 454,256,967
14,682,183 - - - 14,682,183
- - (30,380)  (5,711,046) (5,741,426)
(469,492,141) - 447,477,877 1,037,664  (20,976,600)
- - 8,851,253 195,762 9,047,015
(469,492,141) - 456,329,130 1,233,426 (11,929,585)
493,794,783 - - - 493,794,783
- - (350,708,457) - (350,708,457)
(14,682,183) - - - (14,682,183)
479,112,600 - (350,708,457) - 128,404,143
48,782,123 - 523,771,092 10,481,538 583,034,753
Audited Audited Audited Audited Audited
AED AED AED AED AED
23,177,062 18,567 338,289,485 6,698,495 368,183,609
(838,441,302) - - - (838,441,302)
- - 858,041,874 8,007,432 866,649,306
19,827,734 - - - 19,827,734
. (18,567) - . (18,567)
- - (15,539,957)  (5,652,882) (21,192,839)
(818,613,568) (18,567) 843,101,917 2,354,550 26,824,332
- s 9,851,378 195,067 10,046,445
{818,613,568) (18,567) 852,953,295 2,549,617 36,870,777
854,425,904 - - - 854,425,904
= - (773,092,361) = (773,092,361}
(19,827,734) - - - (19,827,734
834,598,170 - (773,092,361) = 61,505,809
39,161,664 - 418,150,419 9,248,112 466,560,195
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for insurance contracts issued showing the liability for remaining coverage and the

liability for incurred claims (continued)

Contracts measured under the PAA (continued)

8.5 Life

30 June 2024

Insurance contract liabilities as at 1 January 2024

Insurance revenue
Insurance service expenses
Incurred claims and other expenses
Amortisation of insurance acquisition cash flows
Changes to liabilities for incurred claims
Insurance service result
Insurance finance expenses
Total changes in the statement of comprehensive income
Cash flows
Premiums received
Claims and other expenses
Insurance acquisition cash flows
Total cash flows

Net insurance contract liabilities as at 30 June 2024

31 December 2023

Insurance contract liabilities as at 1 January 2023

Insurance revenue
Insurance service expenses
Incurred claims and other expenses
Amortisation of insurance acquisition cash flows
Reversals of losses on onerous contracts
Changes to liabilities for incurred claims
Insurance setvice tesult
Insurance finance expenses
Total changes in the statement of comprehensive income
Cash flows
Premiums received
Claims and other expenses
Insurance acquisiion cash flows
Total cash flows
Net insurance contract liabilities as at 31 December 2023

Liabilities for remaining Liabilities for incurred
coverage claims

Estimates of

the present

Excluding value of

loss Loss future Risk

component component cashflows adjustment Total
Unaudited Unaudited Unaudited Unaudited Unaudited
AED AED AED AED AED
(5,715,407) 1 13,706,896 60,388 8,051,878
(6,155,642) - - - (6,155,642)
- - 8,631,195 27,613 8,658,808
107,964 - - - 107,964
- - (890,114) (21,347) (911,461)
(6,047,678) - 7,741,081 6,266 1,699,669
- - 311,120 1,370 312,490
(6,047,678) - 8,052,201 7,636 2,012,159
3,134,041 - - - 3,134,041
- - (5,065,554) - (5,065,554)
(107,964) - - - (107,964)
3,026,077 - (5,065,554) - (2,039,477)
(8,737,008) 1 16,693,543 68,024 8,024,560
Audited Audited Audited Audited Audited
AED AED AED AED AED
(2,949,384 22193  16,105407 64,938 13,243,154
(12,729,192) - - - (12,729,192)
- - 10,797,633 24,645  10,822278
444,461 - - - 444 461
- (22,192) - - (22,192)
- - (6,545,690) (31,115)  (6,576,805)
(12,284,731) (22,192) 4,251,943 (6,470)  (8,061,450)
- - 476,073 1,920 477,993
(12,284,731) (22,192) 4,728,016 (4,550)  (7,583,457)
9,963,169 - - - 9,963,169
- - (7,126,527 - (7,126,527
(444,461) - - = {444,461)
9,518,708 - (7,126,527 - 2392181
(5,715,407 1 13,706,896 60,388 8,051,878
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the

amounts recoverable on incurred claims

Contracts measured under the PAA

8.6 Motor
Assets for remaining Amounts recoverable on
coverage incurred claims
Estimates of
the present
Excluding loss value of
recovery Loss future Risk
30 June 2024 component component cash flows adjustment Total
Unaudited  Unaudited Unaudited Unaundited Unaudited
AED AED AED AED AED
Reinsurance contract assets as at 1 January 2024 - - 31,146,463 1,592,722 32,739,185
Reinsurance contract liabilities as at 1 January 2024 (59,068,777) - - - (59,068,777)
Net reinsurance contract liabilities as at 1 January 2024 (59,068,777) - 31,146,463 1,592,722 (26,329,592)
An allocation of reinsurance premiums (15,576,372) - - - (15,576,372)
Amounts tecoverable from reinsurers for incurred claims
Amounts recoverable for incurred claims and other
expenses - - 80,490,372 2,129,254 82,619,626
Changes to amounts recoverable for incurred claims - - 7,790,416 (408,302) 7,382,114
Amortizaton of insurance acquisition cash flows 9,286,782 - - - 9,286,782
Net income or expense from reinsurance contracts held (6,289,590) - 88,280,788 1,720,952 83,712,150
Reinsurance finance income - - 675,698 34,553 710,251
Effect of changes in non-performance risk of teinsurers - - - - -
Total changes in the statement of comprehensive income (6,289,590) - 88,956,486 1,755,505 84,422,401
Cash flows
Premiums paid 84,351,100 - - - 84,351,100
Reinsurance acquisition cash flows (9,286,782) - - - (9,286,782)
Amounts received - - (28,612,994) - (28,612,994)
Total cash flows 75,064,318 - (28,612,994) - 46,451,324
Net reinsurance contract assets as at 30 June 2024 9,705,951 - 91,489,955 3,348,227 104,544,133
Reinsurance contract assets as at 30 June 2024 9,705,951 - 91,489,955 3,348,227 104,544,133
Reinsurance contract liabilities as at 30 June 2024 - - - - -
Net reinsurance contract liabilities as at 30 June 2024 9,705,951 - 91,489,955 3,348,227 104,544,133
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the

amounts recoverable on incurred claims (continued)

Contracts measured under the PAA (continued)

8.6 Motor (continued)

31 December 2023

Reinsurance contract assets as at 1 January 2023
Reinsurance contract liabilities as at 1 January 2023
Net reinsurance contract assets as at 1 January 2023

An allocation of reinsurance premiums
Amounts recoverable from reinsurers for incurred claims
Amounts recoverable for incurred claims and other
expenses
Changes to amounts recoverable for incurred claims
Amottization of insurance acquisition cash flows
Reversals of losses on onerous contracts
Net income or expense from reinsurance contracts held
Reinsurance finance income
Effect of changes in non-performance risk of reinsurers
Total changes in the statement of comprehensive income
Cash flows
Premiums paid
Reinsurance acquisition cash flows
Amounts received
Total cash flows
Net reinsurance contract liabilites as at 31 December 2023

Reinsurance contract assets as at 31 December 2023
Reinsurance contract liabilides as at 31 December 2023

Net reinsurance contract liabilides as at 31 December 2023

Assets for remaining

Amounts recoverable on
incurred claims

coverage
Estimates of
the present
Excluding loss value of
recovety Loss future Risk
component  component cash flows  adjustment Total
Audited Audited Audited Audited Audited
AED AED AED AED AED
42,673,315 6,745,506 75,723,810 2,644,400 127,787,031
42,673,315 6,745,506 75723810 2644400 127,787,031
(81,892,267) - - - (81,892267)
. - 63,201,987 912376 64,114,363
- - 9,894,246 (2,057,506) 7,836,740
(38,580,444) - - - (38,580,444)
- {6,745,506) - - (6,745,5006)
(120,472,711)  (6,745,506) 73,096,233  (1,145130)  (55,267,114)
- - 2,676,007 93,452 2,769,459
(120472711)  (6,745,506) 75772240  (1051,678)  (52,497,655)
(19,849,825) - - - (19,849,825)
38,580,444 - - - 38,580,444
- - (120,349,587) - (120,349,587)
18,730,619 - (120,349,587) - (101,618,968)
(59,068,777) - 31,146,463 1,592,722  (26,329,592)
- - 31,146,463 1,592,722 32,739,185
(59,068,777 - - - {59,068,777)
(59,068,777) - 31,146,463 1,592,722 (26,329,592)
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for temaining coverage and the

amounts recoverable on incurred claims (continued)

Contracts measured under the PAA (Continued)

8.7 Marine
Assets for remaining Amounts recoverable on
coverage incurted claims
Estimates of
the present
Excluding loss value of
recovery Loss future Risk
30 June 2024 component component cash flows adjustment Total
Unaudited  Unaudited Unaudited  Unaudited Unaudited
AED AED AED AED AED
Reinsurance contract assets as at 1 January 2024 3,200,829 - 26,115,527 1,626,917 30,943,273
Reinsurance contract liabilities as at 1 January 2024 - - - - -
Net reinsurance contract assets as at 1 January 2024 3,200,829 - 26,115,527 1,626,917 30,943,273
An allocation of reinsurance premiums (9,049,481) - - - (9,049,481)
Amounts tecoverable from reinsuters for incurred claims
Amounts recovetrable for incurred claims and other
expenses - - 7,134,118 742,147 7,876,265
Changes to amounts recoverable for incurred claims - - 72,890 (1,014,842) (941,952)
Amortization of insurance acquisition cash flows 2,253,318 - - - 2,253,318
Net income or expense from reinsurance contracts held (6,796,163) - 7,207,008 (272,695) 138,150
Reinsurance finance income - - 510,895 31,798 542,693
Effect of changes in non-performance risk of reinsurers - - - - -
Total changes in the statement of comprehensive income (6,796,163) - 7,717,903 (240,897) 680,843
Cash flows
Premiums paid 10,305,195 - - - 10,305,195
Reinsurance acquisition cash flows (2,253,318) - - - (2,253,318)
Amounts received - - (2,507,797) - (2,507,797)
Total cash flows 8,051,877 - (2,507,797) - 5,544,080
Net reinsurance contract assets as at 30 June 2024 4,456,543 - 31,325,633 1,386,020 37,168,196
Reinsurance contract assets as at 30 June 2024 4,456,543 - 31,325,633 1,386,020 37,168,196
Reinsurance contract liabilites as at 30 June 2024 - - = - -
Net reinsurance contract assets as at 30 June 2024 4,456,543 - 31,325,633 1,386,020 37,168,196
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the

amounts recoverable on incurred claims (continued)

Contracts measured under the PAA (continued)

8.7 Marine (continued)

31 December 2023

Reinsurance contract assets as at 1 January 2023
Reinsurance contract liabilities as at 1 January 2023
Net reinsurance contract assets as at 1 January 2023

An allocation of teinsurance premiums
Amounts recoverable from teinsuters for incurred claims
Amounts recoverable for incurred claims and other
expenses
Changes to amounts recoverable for incurred claims
Amortization of insurance acquisition cash flows
Reversals of losses on onerous contracts
Net income or expense from reinsurance contracts held
Reinsurance finance income
Effect of changes in non-performance risk of reinsurers
Total changes in the statement of comprehensive income
Cash flows
Premiums paid
Reinsurance acquisition cash flows
Amounts received
Total cash flows
Net reinsurance contract assets as at 31 December 2023

Reinsurance contract assets as at 31 December 2023
Reinsurance contract liabilities as at 31 December 2023

Net reinsurance contract assets as at 31 December 2023

Assets for remaining

Amounts recoverable on
incurred claims

coverage
Estimates of
the present
Excluding loss value of
recovery Loss future Risk
component  component cash flows  adjustment Total
Audited Audited Audited Audited Audited
AED AED AED AED AED
3,408,674 4,738 37,062,892 1,564,429 42,040,733
3,408,674 4,738 37,062,892 1,564,429 42,040,733
(18,924,063) - - - (18,924,063)
- - 5,168,097 810,923 5,979,020
- - (6,689,659) (800,223)  (7,489,882)
2,815,477 - - - 2,815,477
: {4,738) - = (4,738)
(16,108,586) (4,738) (1,521,562) 10,700 (17,624,186)
- - 1,226,923 51,788 1,278,711
(16,108,586) (4,738) (294,639) 62,488  (16,345475)
18,716,218 - - - 18,716,218
(2,815477) - - - (2,81547T)
- - (10,652,726) - (10,652,726)
15,900,741 - (10,652,726) - 5,248,015
3,200,829 - 26,115,527 1,626,917 30,943,273
3,200,829 - 26,115,527 1,626,917 30,943,273
3,200,829 - 26,115,527 1,626,917 30,943,273
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Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the

amounts recoverable on incurred claims (continued)

Contracts measured under the PAA (Continued)

8.8 FGA
Assets for remaining Amounts recoverable on
coverage incurred claims
Estimates of
the present
Excluding loss value of
recovery Loss future Risk
30 June 2024 component component cash flows adjustment Total
Unaudited Unaudited Unaudited Unaudited Unaudited
AED AED AED AED AED
Reinsurance contract assets as at 1 January 2024 8,981,908 - 27,962,850 1,726,986 38,671,744
Reinsurance contract liabilities as at 1 January 2024 - - - - -
Net reinsurance contract assets as at 1 January 2024 8,981,908 - 27,962,850 1,726,986 38,671,744
An allocation of reinsurance premiums (55,112,390) - - - (55,112,390)
Amounts tecoverable from reinsurers for incurred claims
Amounts recoverable for incurred claims and other
expenses - - 80,225,093 4,278,242 84,503,335
Changes to amounts recoverable for incurred claims - - (2,843,925} (364,205)  (3,208,130)
Amortization of insurance acquisition cash flows 10,665,968 - - - 10,665,968
Net income or expense from reinsurance contracts held (44,446,422) - 77,381,168 3,914,037 36,848,783
Reinsurance finance income = - 609,200 37,732 646,932
Effect of changes in non-petformance risk of reinsurers - - - - -
Total changes in the statement of comprehensive income (44,446,422) - 77,990,368 3,951,769 37,495,715
Cash flows
Premiums paid 51,094,503 - - - 51,094,503
Reinsurance acquisition cash flows (10,665,968) - - - (10,665,968)
Amounts received - - 9,452,949 - 9,452,949
Total cash flows 40,428,535 = 9,452,949 - 49,881,484
Net reinsurance contract assets as at 30 June 2024 4,964,021 = 115,406,167 5,678,755 126,048,943
Reinsurance contract assets as at 30 June 2024 4,964,021 - 115,406,167 5,678,755 126,048,943
Reinsurance contract liabilities as at 30 June 2024 - - - - -
Net reinsurance contract assets as at 30 June 2024 4,964,021 - 115,406,167 5,678,755 126,048,943
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Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the

amounts recoverable on incutred claims (continued)

Contracts measured under the PAA (continued)

8.8 FGA (continued)

31 December 2023

Reinsurance contract assets as at 1 January 2023
Reinsurance contract liabilities as at 1 January 2023
Net reinsurance contract assets as at 1 January 2023

An allocation of reinsurance premiums
Amounts recoverable from reinsurers for incurred claims
Amounts recoverable for incurred claims and other
expenses
Changes to amounts recoverable for incutred claims
Amortization of insurance acquisidon cash flows
Reversals of losses on onerous contracts
Net income or expense from reinsurance contracts held
Reinsurance finance income
Effect of changes in non-petformance risk of reinsurers
Total changes in the statement of comprehensive income
Cash flows
Premiums paid
Reinsurance acquisition cash flows
Amounts received
Total cash flows
Net reinsurance contract assets as at 31 December 2023

Reinsurance contract assets as at 31 December 2023
Reinsurance contract liabilities as at 31 December 2023
Net reinsurance contract assets as at 31 December 2023

Assets for remaining

Amounts recoverable on

coverage incurred claims

Estimates of

the present

Excluding loss value of

tecovety Loss future Risk

component  component cash flows  adjustment Total
Audited Audited Audited Audited Audited
AED AED AED AED AED
- 61,223 44,067,214 2,255,144 46,383,581
(27,939,508) - - - (27,939,508)
(27,939,508) 61,223 44,067,214 2,255,144 18,444,073
(100,267,325) - - - (100,267,325)
- - 18,409,088 1018432 19,427,520
- - (17,199,718)  (1,633,149) (18,832,867)
12,508,899 - - - 12,508,899
- (61,223) E - (61,223)
(87,758,426) (61,223) 1,209,370 (614,717)  (87,224,996)
- - 1,694,000 86,559 1,780,559
(87,758,426 (61,223) 2,903,370 (528,158)  (85,444,437)
137,188,741 - - - 137,188,741
(12,508,899) - - - (12,508,899)
- - (19,007,734 - (19,007,734
124,679,842 - (19,007,734 - 105,672,108
8,981,908 - 27,962,850 1,726,986 38,671,744
8,981,908 - 27,962,850 1,726,986 38,671,744
8,981,908 - 27,962,850 1,726,986 38,671,744
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Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the
amounts recoverable on incurred claims (continued)

Contracts measured under the PAA (Continued)

8.9 Medical
Assets for remaining Amounts recoverable on
coverage incurred claims
Estimates of
the present
Excluding loss value of
recovery Loss future Risk
30 June 2024 component component cashflows adjustment Total
Unaudited Unaudited Unaudited Unaudited  Unaudited
AED AED AED AED AED
Reinsurance contract assets as at 1 January 2024 - - 303,544,682 7,092,262 310,636,944
Reinsurance contract liabilities as at 1 January 2024 (246,352,553) - g - (246,352,553)
Net reinsurance contract assets as at 1 January 2024 (246,352,553) - 303,544,682 7,092,262 64,284,391
An allocation of reinsurance premiums (339,924,243) - - - (339,924,243)
Amounts recoverable from reinsurers for incurred claims
Amounts recoverable for incurred claims and other
expenses - - 299,976,105 4,393,055 304,369,160
Changes to amounts recoverable for incurred claims - - (14,500,662)  (4,700,342)  (19,201,004)
Amortization of insurance acquisition cash flows 48,722,789 - - - 48,722,789
Net income or expense from reinsurance contracts held (291,201,454) - 285,475,443 (307,287) (6,033,298)
Reinsurance finance income - - 6,367,883 148,784 6,516,667
Effect of changes in non-performance risk of reinsurers - - - - -
Total changes in the statement of comprehensive income (291,201,454) - 291,843,326 (158,503) 483,369
Cash flows
Premiums paid 291,364,187 - - - 291,364,187
Reinsurance acquisition cash flows (48,722,789) - - - (48,722,789)
Amounts received - - (253,236,883) - (253,236,883)
Total cash flows 242,641,398 - (253,236,883) - (10,595,485)
Net reinsurance contract assets as at 30 June 2024 (294,912,609) - 342,151,125 6,933,759 54,172,275
Reinsurance contract assets as at 30 June 2024 - - 342,151,125 6,933,759 349,084,884
Reinsurance contract liabilides as at 30 June 2024 (294,912,609) - - - (294,912,609)
Net reinsurance contract assets as at 30 June 2024 (294,912,609) - 342,151,125 6,933,759 54,172,275
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Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the

amounts recoverable on incurred claims (continued)

Contracts measured under the PAA (continued)

8.9 Medical (continued)

31 December 2023

Reinsurance contract assets as at 1 January 2023
Reinsurance contract liabilities as at 1 January 2023
Net reinsurance contract liabilities as at 1 January 2023

An allocation of reinsurance premiums
Amounts recoverable from reinsurers for incurred claims
Amounts recoverable for incurred claims and other
expenses
Changes to amounts recovetable for incurred claims
Amortization of insurance acquisition cash flows
Reversals of losses on onerous contracts
Net income ot expense from reinsurance contracts held
Reinsurance finance income
Effect of changes in non-performance risk of reinsurers
Total changes in the statemnent of comprehensive income
Cash flows
Premiums paid
Reinsurance acquisition cash flows
Amounts received
Total cash flows
Net reinsurance contract assets as at 31 December 2023

Reinsurance contract assets as at 31 December 2023
Reinsurance contract liabilities as at 31 December 2023
Net reinsurance contract assets as at 31 December 2023

Assets for remaining

Amounts recoverable on

coverage incurred claims
Estmates of
the present
Excluding loss value of
recovery Loss future Risk
component  component cash flows  adjustment Total
Audited Audited Audited Audited Audited
AED AED AED AED AED
- 16181  232,199174 4597792 236,813,147
(244,371,670 - - - (244,371,670
(244,371,670) 16,181 232,199,174 4597792 (7,558,523)
(629,193,954} - - - (629,193,954
- - 609,543,138 6,086,096 615,629,234
- g (3.202280)  (3,720569)  (6,922,849)
52,814,117 8 B o 52814117
- (16,181) - - (16,181)
(576,379,837 {16,181) 606,340,858 2,365,527 32,310,367
- = 6,511,912 128,943 6,640,855
(576,379,837 (16,181) 612,852,770 2,494,470 38,951,222
627,213,071 5 . - 627213071
(52,814,117) - - - (52,814,117)
- - (541,507,262) - (541,507,262)
574,398,954 - (541,507,262) - 32,891,692
(246,352,553) - 303,544,682 7,092,262 64,284,391
- - 303,544,682 7,092,262 310,636,944
(246,352,553) - - - (246,352,553)
(246,352,553) - 303,544,682 7,092,262 64,284,391
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Condensed interim consolidated financial information (Unaudited)

Notes to the condensed intetim consolidated financial information (continued)
For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the

amounts recoverable on incurred claims (continued)

Contracts measured under the PAA (Continued)

8.10 Life
Assets for remaining Amounts recoverable on
coverage incurred claims
Estimates of
the present
Excluding loss value of
recovery Loss future Risk
30 June 2024 component component cash flows adjustment Total
Unaudited Unaudited Unaudited Unaudited Unaudited
AED AED AED AED AED
Reinsurance contract assets as at 1 January 2024 - - 9,169,541 43,263 9,212,804
Reinsurance contract liabilities as at 1 January 2024 (3,361,276) - - - (3,361,276)
Net reinsurance contract assets as at 1 January 2024 (3,361,276) - 9,169,541 43,263 5,851,528
An allocation of reinsurance premiums (5,569,554) - - - (5,569,554)
Amounts recoverable from reinsurers for incutred claims
Amounts recoverable for incurred claims and other
expenses - - 7,263,812 23,212 7,287,024
Changes to amounts recoverable for incutred claims - - (762,535) (16,978) (779,513)
Amortization of insurance acquisition cash flows 1,168,955 - - - 1,168,955
Net income ot expense from reinsurance contracts held (4,400,599) - 6,501,277 6,234 2,106,912
Reinsurance finance income - - 207,517 979 208,496
Effect of changes in non-performance risk of reinsurers - - - - -
Total changes in the statement of comprehensive income (4,400,599) - 6,708,794 7,213 2,315,408
Cash flows
Premiums paid 6,012,293 - - - 6,012,293
Reinsurance acquisition cash flows (1,168,955) - - - (1,168,955)
Amounts received - - (3,579,980) - (3,579,980)
Total cash flows 4,843,338 - (3,579,980) - 1,263,358
Net reinsurance contract assets as at 30 June 2024 (2,918,537) - 12,298,355 50,476 9,430,294
Reinsurance contract assets as at 30 June 2024 - - 12,298,355 50,476 12,348,831
Reinsurance contract liabilities as at 30 June 2024 (2,918,537) - - - (2,918,537)
Net reinsurance contract assets as at 30 June 2024 (2,918,537) - 12,298,355 50,476 9,430,294
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Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

8. Insurance and reinsurance contracts (continued)

Roll-forward of net asset or liability for reinsurance contracts held showing the assets for remaining coverage and the
amounts recoverable on incurred claims (continued)

Contracts measured under the PAA (continued)

810  Life (continued)

Assets for remaining Amounts recoverable on
coverage incurred claims
Estimates of
the present
Excluding loss value of
recovery Loss future Risk
31 December 2023 component  component cash flows  adjustment Total
Audited Audited Audited Audited Audited
AED AED AED AED AED
Reinsurance contract assets as at 1 January 2023 - 991,806 12,841,676 51,883 13,885,365
Reinsurance contract liabilities as at 1 January 2023 (1,697,316) - - - (1,697,316)
Net reinsurance contract assets as at 1 January 2023 (1,697,316) 991,806 12,841,676 51,883 12,188,049
An allocation of reinsurance premiums (10,784,519) - - - (10,784,519)
Amounts recoverable from reinsutets for incutred claims
Amounts recoverable for incurred claims and other
expenses - - 7,690,774 14,984 7,705,758
Changes to amounts recoverable for incurred claims - - (4,322,711) (25,116)  (4,347,827)
Amortzadon of insutance acquisiton cash flows 2,345,946 - - - 2,345,946
Reversals of losses on onerous contracts - (991,806) - - {991,806)
Net income or expense from reinsurance contracts held (8,438,573) (991,806) 3,368,063 (10,132) (6,072,448)
Reinsurance finance income - - 374,569 1,512 376,081
Effect of changes in non-performance risk of teinsurers - - - - -
Total changes in the statement of comprehensive income (8,438,573) (991,806) 3,742,632 (8,620) (5,696,367)
Cash flows
Premiums paid 9,120,559 - - - 9,120,559
Reinsurance acquisition cash flows (2,345,946) - - = (2,345,9406)
Amounts received - - (7,414,767) - (7,414,767)
Total cash flows 6,774,613 - (7,414,767) - (640,154)
Net reinsurance contract assets as at 31 December 2023 (3,361,276) - 9,169,541 43,263 5,851,528
Reinsurance contract assets as at 31 December 2023 - - 9,169,541 43263 9,212,804
Reinsurance contract liabilities as at 31 December 2023 (3,361,276) - - - (3,361,276)
Net reinsurance contract assets as at 31 December 2023 (3,361,276) - 9,169,541 43263 5,851,528
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary

Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

9. Other receivables

Staff receivables
Rent receivables
Prepayments and others

10. Bank balances and cash

Cash on hand

Bank balances:
Call accounts
Margin deposits
Current accounts
Fixed deposits

(Unaudited) (Audited)
30 June 2024 31 December 2023
AED AED
3,283,205 3,421,499
21,609,945 21,887,258
23,326,588 12,899,968
48,219,738 38,208,725
(Unaudited) (Audited)
30 June 2024 31 December 2023
AED AED
160,905 106,100
182,679 1,627,854
1,087,390 1,089,390
82,855,781 56,218,276
267,217,835 256,689,378
351,504,590 315,730,998

Fixed deposits amounting to AED 224.2 million (31 December 2023: AED 198.8 million) (note 12) are under len
in respect of bank credit facilities granted to the Group. All fixed deposits are held in local banks in the United
Arab Emirates. The interest rate on fixed deposits with banks ranges from 5% to 5.80% (31 December 2023: 3%

to 5.80%) per annum.

11. Shate capital

Authorized, issued and fully paid:
250 million otdinaty shares of AED 1 each
(31 December 2023: 250 million ordinary shares of AED 1 each)

(Unaudited)
30 June 2024
AED

250,000,000

{(Audited)
31 December 2023
AED

250,000,000
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary

Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

12, Bank bortowings

(Unaudited) {Audited)
30 June 2024 31 December 2023
AED AED
Bank overdrafts 168,360,316 120,232,272
Term loans 220,859,467 158,750,666
389,219,783 278,982,938
Bank borrowings are payable as follows:
On demand or within one year 296,106,783 181,103,738
In the second yeat 11,466,000 11,214,000
In the third and subsequent years 81,647,000 86,665,200
389,219,783 278,982,938
Less: Amount due for settlement within 12 months (296,106,783) (181,103,738)
Amount due for settlement after 12 months 93,113,000 97,879,200

Main features of bank borrowings:

*  Bank loans are obtained to finance the construction of investment properties. The interest rate on term loans
with banks ranges from 0.65% plus fixed deposit rate to 2.75% plus 1 month EIBOR (31 December 2023:
0.65% plus fixed deposit rate to 2.75% plus 1 month EIBOR) per annum.

=  Bank overdrafts ate repayable on demand and catry out interest rates ranging from CSAF plus 0.5% to 2.5%
plus 3 months EIBOR (31 December 2023: CSAF plus 0.5% to 2.5% plus 3 months EIBOR) per anoum.

At 30 June 2024, bank borrowings wete secured by lien on fixed deposits amounting to AED 224.2 million (31
December 2023: AED 198.8 million) (note 10) and mortgage of investment properties with fair value of AED

847.8 million (31 December 2023: AED 847.8 million) (note 5) and assignment of rental proceeds from certain
investments properties against bank credit facilities granted to the Group.

13. Lease liabilities

Lease liabilities are presented in the statement of financial position as follows:

(Unaudited) (Audited)

30 June 2024 31 December 2023

AED AED

Cutrent 3,544,045 4,435,857
Non-cutrent 1,140,565 2,444,541
4,684,610 6,880,398

The Group has leases for all offices in UAE. FEach lease is reflected on the condensed interim consolidated
statement of financial position as a tight-of-use assets and lease liabilities. The Group classifies its right-of-use assets
in a consistent manner to its property and equipment.

Right-of-use assets Number of Range of Average Number ofleases Number of leases
right-of-use remaining  remaining with extension  with termination

assets leased term lease term options options

Offices 24 2to 3 years 2 years 24 24
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Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

13. Lease liabilities (continued)

The lease liabilities are secured by the related undetlying assets. Future minimum lease payments at 30 June 2024
and 31 December 2023 ate as follows:

Minimum lease payments due
Within 1 year 1-2 year Total
AED AED AED
30 June 2024
Lease payments 3,657,137 1,156,148 4,813,285
Finance chatges (113,092) (15,583) (128,675)
Net present value 3,544,045 1,140,565 4,684,610
31 December 2023
Lease payments 4,630,335 2,498117 7,128,452
Finance charges (194,478) (53,576) (248,054
Net present value 4,435,857 2,444 541 6,880,398
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)
For the six-month period ended 30 June 2024

18. Taxation

(Unaudited) (Unaudited)
30 June 2024 30 June 2023
AED AED
Condensed interim consolidated statement of profit or loss
Current tax = =
Condensed interim consolidated statement of other
comprehensive income
Current tax - -
Deferted tax - -
During the period, no current tax expense is tecognised due to taxable losses in the current petiod.
Relationship between tax expense and accounting profit:
(Unaudited) (Unaudited)
30 June 2024 30 June 2023
AED AED
Loss before taxation

(11,313,887) -

Tax @ 9%

The Group have taxable losses and accordingly is eligible for deferred tax credit. However, management of the
Group has decided not to record the same on 2 prudent basis.

19. Basic and diluted loss per share

(Unaudited) {Unaudited) (Unaudited) (Unaudited)
Three-month Three-month Six-month Six-month
period ended petiod ended period ended petiod ended
30 June 2024 30 June 2023 30 June 2024 30 June 2023
AED AED AED AED
Loss for the petiod {in AED) (4,049,459) (17,943,022 (11,313,887) {35,867,883)
Weighted average number of
shares 250,000,000 250,000,000 250,000,000 250,000,000
Basic and diluted loss per share
(in AED) (0.02) (0.07) (0.05) (0.14)
20. Cash and cash equivalents for statements of cash flows
(Unaudited) (Unaudited)
30 June 2024 30 June 2023
AED AED
Bank balances and cash 351,504,590 267,412,678
Less: Deposits under lien (224,276,808) (144,587,457)
Fixed deposits on maturity of more than three months (42,941,027) (93,477,353)
Margin deposits (1,087,390) (965,000
83,199,365 28,382,868
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed interim consolidated financial information (continued)

For the six-month period ended 30 June 2024

22.  Related party balances and transactions

Related parties include the Group’s major shareholders, directors and businesses controlled by them and their
families over which they exercise significant influence as well as key management personnel.

221  Due from/to related parties

At the end of reporting petiod, amounts due from/to telated parties included under due from policy holders and
gtoss outstanding claims from Board of Directots, affiliated companies and key management staff were as follows:

Board members and entities under common control

Due from policy holders
Gross outstanding claims

(Unaudited) (Audited)
30 June 2024 31 December 2023
AED AED
5,475,185 6,551,395
1,052,453 418,763

The amounts outstanding are unsecured and will be settled in cash. No guarantees have been given or received and
no expense has been recognised in the period for bad or doubtful debts in respect of the amounts owed by related

parties.

22.2 Transactions with related parties

During the period, the Group entered into the following transactions with Board of Directors, affiliated companies

and key management staff:

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Three-month Three-month Six-month Six-month
period ended petiod ended period ended period ended
30 June 2024 30 June 2023 30 June 2024 30 June 2023
AED AED AED AED
Board members and entities
under common control
Insurance revenue 423,364 600,511 2,643,376 2,902,142
Claims paid 2,732,262 414,407 3,940,207 1,148,732
Compensations of key management staff and Board of Directors
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Three-month Three-month Six-month Six-month
period ended period ended period ended petiod ended
30 June 2024 30 June 2023 30 June 2024 30 June 2023
AED AED AED AED
Key management staff:
Shott term benefits 1,114,696 1,114,696 2,229,392 2,229,392
Long tetm benefits 47,801 56,051 105,193 113,443
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Al Buhaira National Insurance Company P.S.C. and its Subsidiary
Condensed interim consolidated financial information (Unaudited)

Notes to the condensed intetim consolidated financial information (continued)
For the six-month period ended 30 June 2024

23. Commitments and contingent liabilities

(Unaudited) (Audited)
30 June 2024 31 December 2023
AED AED
Commitments
Letters of guarantee 111,802,439 118,963,721
Legal claims

The Group, in common with the significant majotity of insurers, is subject to litigation in the normal course of its
business. The Group, based on independent legal advice, doesn’t believe that the outcome of these court cases will
have a material impact on the Group’s income or financial condition.

24. Fair value measurement

Fair value is the price that would be received to sell an asset ot paid to transfer a liability in an orderly transaction
between market participants at the measurement date. As such, differences can atise between book values and
the fair value estimates. Underlying the definition of fair value is the presumption that the Group is a going
concern without any intention or requirement to matetially curtail the scale of its operation or to undertake a
transaction on adverse terms.

Fair value of financial instniments carried at amortised cost

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

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

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

Fair value of the Group’s financial assets that are measured at fair value on recurring basis

Some of the Group’s financial assets are measured at fair value at the end of the reporting period. The following
table gives infotmation about how the fair values of these financial assets ate determined:

Financial Fair value as at Fairvalue Valuation Significant Relationship
assets (Unaudited) (Audited) hieratchy techniques unobservable  of
30June 31 December and key input unobservable
2024 2023 inputs inputs to
AED AED fair value
Quoted equity 47,457,761 56,089,091 Levell Quoted bid None. NA.
securities — prices in an
FVTOCI active market.
Unquoted 3,478,098 3,478,098 Level3 Net assets Net assets Higher the net
equity securities valuation value, assets value of
—FVTOCI method the investees,
higher the fair
value.

50,935,859

59,567,189
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Notes to the condensed interim consolidated financial information (continued)
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24. Fair value measurement (continued)
Fair value measurements recognised in the condensed interim consolidated statement of financial position

The following table provides an analysis of financial assets and non-financial assets that are measured subsequent
to initial recognition at fair value, grouped into Levels 1 to 3 based on the degree to which the fair value is
observable:

L Level 1 fair value measurements ate 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 (Le. detived
from prices); and

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

30 June 2024 (Unaudited)
Level1 Level 2 Level 3 Total
AED AED AED AED
Financial assets at FVTOCI
Quoted equities 47,457,761 - - 47,457,761
Unquoted equities - - 3,478,098 3,478,098
Investment properties - - 847,850,000 847,850,000
47,457,761 - 851,328,098 898,785,859
31 December 2023 (Audited)
Level 1 Level 2 Level 3 Total
AED AED AED AED
Financial assets at FVT'OCI
Quoted equities 56,089,091 - - 56,089,091
Unquoted equities - - 3,478,008 3,478,098
Investment propetties — - 847,850,000 847,850,000
56,089,091 - 851,328,098 907,417,189

There was no transfer between the levels during the period. There are no financial liabilities which should be
measured at fait value and accordingly no disclosute is made in the above table.

Movement of level 3 instruments is as below:

30 June 2024 (Unaudited)
Opening  Additons/ Change in Ending
balance  (Disposals) fair value balance
AED AED AED AED
FEinancial assets at FVTOCI
Unquoted equities 3,478,098 - - 3,478,098
31 December 2023 (Audited)
Financial assets at FNTOCI
Unquoted Equity securities 3,478,098 - - 3,478,098
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Notes to the condensed interim consolidated financial information (continued)
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25, Capital risk management

The solvency regulations identify the required Solvency Matgin to be held in addition to insurance liabilities. The
Solvency Margin (presented in the table below) must be maintained at all times throughout the period. The Group
is subject to solvency regulations which it has not complied with during the petiod. The Group has incotporated
in its policies and procedures the necessary tests to ensure continuous and full compliance with such regulations.
The table below summarises the Minimum Capital Requirement, Minimum Guarantee Fund and Solvency Capital
Requirement of the Group and the total capital held to meet these requited Solvency Margins.

The following disclosure has been prepated based on financial information prepated in accordance with IFRS 4.

(Unaudited) (Audited)

30 June 2024 31 December 2023

AED AED

Minimum Capital Requirement (MCR) 100,000,000 100,000,000
Solvency Capital Requirement (SCR) 360,307,110 296,743,776
Minimum Guarantee Fund (MGF) 131,321,121 101,603,494
Basic Own Funds 100,000,000 100,000,000
Ancillaty Own Funds 52,252,646 63,769,523
MCR Solvency Matgin — Surplus - -
SCR Solvency Matgin ~ Deficit (234,180,787) (164,859,015)
MGF Solvency Matgin — (Deficit)/ Surplus (5,194,798) 30,281,268

As of 30 June 2024, the Group has a deficit in the Solvency Margin Requirements and Minimum Guarantee Fund
Requirements as stipulated by the Central Bank of the U.A.E. by an amount of AED 234,180,787 and AED
5,194,798 respectively. The Group’s ability to comply with the solvency requirements depends on implementing
an effective business plan.

26. Subsequent events

There have been no events subsequent to the condensed interim consolidated financial position date that would
significantly affect the amounts reported in the condensed interim consolidated financial information as at and for
the six-month period ended 30 June 2024.

27.  Approval of condensed interim consolidated financial information

The condensed intetim consolidated financial information was approved by the Board of Ditectors and authotized
for issue on 12 August 2024.
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