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Mohammed Bin Rashid Boulevard Website:  www.ae-kpmg.com
P.O.Box 3800

Downtown Dubai
United Arab Emirates

Independent auditors’ report on review of condensed interim financial information

The Shareholders
Union Insurance Company P.S.C.

Introduction

We have reviewed the accompanying 31 March 2015 condensed interim financial information of Union
Insurance Company P.S.C. (“the Company”), which comprises:

e the condensed interim statement of financial position as at 31 March 2015;
e the condensed interim statement of profit or loss for the three month period ended 31 March 2015;

 the condensed interim statement of profit or loss and other comprehensive income for the three month
period ended 31 March 2015;

e the condensed interim statement of changes in equity for the three month period ended 31 March 2015;
e the condensed interim statement of cash flows for the three month period ended 31 March 2015; and

e notes to the condensed interim financial information.

Management is responsible for the preparation and presentation of this condensed interim financial
information in accordance with IAS 34, ‘Interim Financial Reporting’. Our responsibility is to express a
conclusion on this condensed interim financial information based on our review.

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 31
March 2015 condensed interim financial information is not prepared, in all material respects, in accordance
with [AS 34, ‘Interim Financial Reporting’.

WM &/
KPMG Lower Gulf Limited

Muhammad Tariq
Registration No: 793

12 MAY 2013

KPMG Lower Gulf Limited, registered in the UAE and a member firm of the KPMG network of independent member
firme affiliated with KPMG@ Internatinnal Coonerativa (“KPMG International”). a Swiss entitv. All rights reserved.




Union Insurance Company P.S.C.

Condensed interim statement of financial position

as at 31 March 2015

(Un-audited) (Audited)
31 March 2015 31 December 2014
Notes AED AED

ASSETS
Property and equipment 16,389,784 16,778,393
Intangible assets 2,079,970 1,662,527
Investment properties 70,390,000 70,390,000
Investment securities 8 159,459,479 195,153,565
Development work-in-progress 7 80,700,000 80,700,000
Statutory deposit 10,000,000 10,000,000
Reinsurance contract assets 11 170,177,692 160,078,935
Insurance and other receivables 327,863,713 279,558,973
Bank balances and cash 12 70,191,978 76,114,835
Total assets 907,252,616 890,437,228

LIABILITIES

Insurance contract liabilities 11 324,264,359 295,174,657
Insurance and other payables 10 239,070,140 229,612,399
Payable to policyholders' of unit-linked products 20 9,266,485 6,554,831
Provision for employee's end of service benefits 1,580,497 1,659,151
Total liabilities 574,181,481 533,001,038

EQUITY
Share capital 330,939,180 330,939,180
Statutory reserve 11,076,401 11,076,401
Special reserve 11,076,401 11,076,401
Fair value reserve (11,795,286) (14,964,755)
Retained earnings / (accumulated losses) (8,225,561) 19,308,963
Total equity 333,071,135 357,436,190
Total liabilities and equity 907,252,616 890,437,228

The notes on pages 7 to 16 form an integral part of these condensed interim financial statements.

These condensed interim financial statements were authorised for issue and approved by the board on
on its behalf by :

o __23\

Mohammed Hare Mazroei 1 2 MAY" 2015 Abdul Mutaleb M H M Aljaede
Vice Chairman Managing Director and Chief Executive
Officer

Independent auditors' review report is set out on page 1.
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Union Insurance Company P.S.C.

Condensed interim statement of profit or loss
for the three month period ended 31 March 2013

Gross written premium
Reinsurance ceded

Net retained premium
Net change in unearned premium
and policyholders' reserve

Net earned premium

Gross claims incurred

Insurance claims recovered from reinsurers

Net claims incurred

Gross commission earned

Less: commission incurred

Net commission earned

Other operational costs related to underwriting activities

Net movement in fair value of investments held for
unit linked products

Underwriting profit

Net investment (loss) / income

General and administrative expenses

Profit / (loss) for the period

Basic and diluted (loss) / earnings per share

Notes

19

11.1
11.1

20

17
18

(Un-audited)

(Un-audited)

For the three For the three
month period month period
ended ended
31 March 2015 31 March 2014
AED AED
172,369,272 139,089,747
(83,297,918) (66,896,262)
89,071,354 72,193,485
(23,136,704) (29,912,030)
65,934,650 42,281,455
(56,849,530) (44,903,796)
21,619,118 22,643,922
(35,230,412) (22,259,874)
11,277,257 12,847,479
(7,658,531) (9,272,425)
3,618,727 3,575,054
(6,880,958) (4,656,135)
(425,969) -
27,016,038 18,940,500
(25,186,352) 57,295,286
(18,756,381) (16,174,849)
(16,926,695) 60,060,937
(0.051) 0.181

The notes on pages 7 to 16 form an integral part of these condensed interim financial statements.

Independent auditors' review report is set out on page 1.
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Union Insurance Company P.S.C.

Condensed interim statement of profit or loss and other comprehensive income

for the three month period ended 31 March 2015

Profit / (loss) for the period

Other comprehensive (loss) / income

Items that will not be reclassified to profit or loss :

Net change in fair value of investments at fair
value through other comprehensive income

Items that are or may be reclassified subsequently to
profit or loss

Total other comprehensive (loss) / income for the period

Total comprehensive (loss) / income for the period

(Un-audited)
For the three
month period

(Un-audited)
For the three
month period

ended ended

31 March 2015 31 March 2014
AED AED
(16,926,695) 60,060,937
(7,438,360) 9,111,750
(7,438,360) 9,111,750
(24,365,055) 69,172,687

The notes on pages 7 to 16 form an integral part of these condensed interim financial statements.

Independent auditors' review report is set out on page 1.
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Union Insurance Company P.S.C.

Condensed interim statement of cash flows
for the three monih period ended 31 March 2015

Cash flows from operating activities

Net (loss) / profit for the period

Adjustment for:

Depreciation and amortization

Gain on disposal of investments at FVTPL
Unrealised loss / (gain) on investments at FVTPL
Interest income

Dividend income

Loss on sale of property and equipment
Interest expense on overdraft (margin account)
Income from investment properties

Increase in insurance and other receivables (including related parties)
Increase in reinsurance contract assets

Increase in insurance contract liabilities

Increase in insurance and other payables

Employees' end of service benefits paid

Net cash (used in) / generated from operating activities

Cash flows from investing activities

Purchase of property and equipment

Proceeds from sale of property and equipment

Purchase of investments at FVTPL

Proceeds from disposal of investments at FVTPL

Proceeds from disposal of investments at FVTOCI

Interest received

Dividend received

Income from investment properties

Increase in fixed deposit with banks with maturity greater
than three months

Net cash generated from / (used in) investing activities

Cash flows from financing activities
Interest paid on overdraft (margin account)
Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

(Un-audited)
For the three
month period

(Un-audited)
For the three
month period

ended ended

Notes 31 March 2015 31 March 2014
AED AED
(16,926,695) 60,060,937
1,112,620 951,516
(740,776) (48,483,286)
25,394,860 (22,818,115)
(485,801) (515,204)

- (544,250)

- 47

752,354 1,432,862

- (522,165)

9,106,562 (10,437,658)
(48,304,740) (43,423,302)
(10,098,757) (9,678,805)
29,089,702 39,478,018
9,457,741 81,347,014
(78,654) (109,778)
(10,828,146) 57,175,489
(1,200,391) (1,064,572)
58,937 25,000
(85,259,026) (750,415,112)
72,870,984 691,029,047
18,701,338 -
485,801 515,204

- 544,250

- 522,165

(46,740) (10,660)
5,610,903 (58,854,678)
(752,354) (1,432,862)
(752,354) (1,432,862)
(5,969,597) (3,112,051)
6,269,004 5,764,053

i3 299,407 2,652,002

The notes on pages 7 to 16 form an integral part of these condensed interim financial statements.

Independent auditors' review report is set out on page |.




Union Insurance Company P.S.C.

Notes to the condensed interim financial statements
for the three month period ended 31 March 2015

1.

b)

d)

Legal status and principal activities

Union Insurance Company P.S.C. - Ajman (the "Company") is incorporated as a public shareholding company and
operates in the United Arab Emirates under a trade license issued by the Ajman Municipality. The Company is
subject to the regulations of U.A.E. Federal Law No. 6 of 2007, concerning establishment of the insurance authority
and organisation of its operations, and is registered with the Insurance Companies Register of Insurance Authority
of U.A.E., under registration number 67. The address of the Company's registered corporate office is Union
Insurance Building, P. O. Box 1225, Ajman, United Arab Emirates.

The principal activity of the Company is the writing of insurance of all types including life assurance. The
Company operates through its Head Office in Ajman and Branch Offices in Abu Dhabi, Dubai, Sharjah and Ras Al

Khaimah.
Basis of preparation
Statement of compliance

These condensed interim financial statements have been prepared in accordance with IAS 34 "Interim Financial
Reporting". They do not include all of the information required for full annual financial statements, and should be
read in conjunction with the annual financial statements as at and for the year ended 31 December 2014, which
have been prepared in accordance with International Financial Reporting Standards (IFRSs).

Basis of measurement

The condensed interim financial statements have been prepared on the historical cost basis except for the following
which are measured at fair value :

i) financial instruments at fair value through profit or loss ("FVTPL");
ii) financial instruments at fair value through other comprehensive income ("FVTOCI"); and

iii) investment properties.
The accounting policies, presentation and methods in these condensed interim financial statements are consistent

with those used in the annual financial statements for the year ended 31 December 2014.

Functional and presentation currency

These condensed interim financial statements are presented in U.A.E. Dirhams (AED) since that is the currency in
which the majority of the Company's transactions are denominated.

Use of estimates and judgments

The preparation of condensed interim financial statements in conformity with IFRS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets and liabilities, income and expense. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimates are
recognised in the period in which the estimates are revised and in the future periods effected.



Union Insurance Company P.S.C.

Notes to the condensed interim financial statements
for the three month period ended 31 March 2015 (continued)

2.

d)

Basis of preparation (continued)
Use of estimates and judgments (continued)

In preparing these condensed interim financial statements, the significant judgments made by management in
applying the Company’s accounting policies and the key sources of estimation uncertainty were the same as those
that applied to the annual financial statements as at and for the year ended 31 December 2014.

Summary of significant accounting policies

The accounting policies used in the preparation of the condensed interim financial statements are consistent with
those used in the preparation of the Company's annual financial statements for the year ended 31 December 2014.

The adoption of the new and amended standards and interpretations effective | January 2015 did not have an impact
on the financial position or performance of the Company during the period.

Financial risk management

Aspects of the Company’s financial risk management objectives and policies are consistent with those disclosed in
the annual financial statements as at and for the year ended 31 December 2014.

Interim measurement

The nature of the Company’s business is such that income and expense are incurred in a manner, which is not
impacted by any form of seasonality. These condensed interim financial statements were prepared based upon an
accrual concept, which requires income and expense to be recorded as earned or incurred and not as received or paid
throughout the year.

Classes and categories of financials assets and financial liabilitics
The table below sets out the classification of each class of financial assets and liabilities.
At 31 March 2015 (Unaudited)

Amortised

Financial assets FVTPL FVTOCI Cost Total
AED AED AED AED
Investment securities 129,788,235 29,671,243 - 159,459,478
Insurance and other receivables - - 251,210,358 251,210,358
Statutory deposit - - 10,000,000 10,000,000
Bank balance and cash - - 70,191,978 70,191,978
129,788,235 29,671,243 331,402,336 490,861,814

Financial liabilitics
Insurance and other payables - - 239,070,140 239,070,140
- - 239,070,140 239,070,140




Union Insurance Company P.S.C.

Notes to the condensed interim financial statements
for the three month period ended 31 March 20135 (continued)

6. Classes and categories of financials assets and financial liabilities (continued)

pr——

—y

At 31 December 2014 (Audited)

Financial assets FVTPL FVTOCI Amortised Cost Total
AED AED AED AED
Investment securities 139.342,626 55.810,939 - 195,153,365
Insurance and other receivables - - 189,832,868 189.832.868
Statutory deposit - - 10,000,000 10,000,000
Bank balance and cash - - 76.114.835 76,114,835
139,342,626 55,810,939 275,947,703 471,101,268

Financial liabilities
Insurance and other payables - - 229,612,399 229,612,399
- = 229,612,399 229,612,399

7. Development work-in-progress
Development work-in-progress represents payments made for acquiring 10% investment in the Meydan Real Estate
Project based in U.A.E. The project is promoted by Gulf General Investment Company (P.S.C.), a related party
who is acting as custodian of the Company’s share of investment in the project.
The title deed of the project has been registered in the name of GGICO Real Estate Development L.L.C., a related
party. At the end of the reporting period, work on the project has not been started.
8. Investment securities
31 March 31 December
2015 2014
(Unaudited) (Audited)
AED AED
Financial assets at FVTPL (8.1) 129,788,235 139,342,626
Financial assets at FVTOCI (8.2) 29,671,243 55,810,939
159,459,479 195,153,565
8.1 Financial assets at FVYTPL
31 March 31 December
2015 2014
(Unaudited) (Audited)
AED AED
Investments held on behalf of policyholders' of unit
linked products 9,266,485 6,554,831
Quoted securities in U.A.E 117,138,790 129,351,965
Quoted equity securities outside U.A.E 403,564 431,658
Unquoted equity securities outside U.A.E 2,979,396 3,004,172
129,788,235 139,342,626




Union Insurance Company P.S.C.
Notes to the condensed interim financial statements

Jor the three month period ended 31 March 2015 (continued)

8.
8.2

8.3

Financial asscts (continued)

Financial assets at FVTOCI

Quoted equity securities in U.A.E.
Unquoted equity securities in U.A.E.

Financial assets - geographic concentration

- Within U.AE.
- Qutside U.A.E

Fair value hierarchy

31 March 31 December
2015 2014
(Unaudited) (Audited)
AED AED
27,331,243 53,470,939
2,340,000 2,340,000
29,671,243 55,810,939
31 March 31 December
2015 2014

- (Unaudited) (Audited)
AED AED
156,076,518 191,717,735
3,382,960 3,435,830
159,459,478 195,153,565

The table below analyses assets measured at fair value at the end of the reporting period, by the level in the fair
value hierarchy into which the fair value measurement is categorised :

At 31 March 2015 (Unaudited)

Financial assets
FVTPL
FVTOCI

Non financial assets
Investment properties

At 31 December 2014 (Audited)
Financial assets
FVTPL

FVTOCI

Non financial assets
Investment properties

Level 1 Level 2 Level 3 Total
AED AED AED AED
126,808,839 - 2,979,396 129,788,235
27,331,243 - 2,340,000 29,671,243
154,140,082 - 5,319,396 159,459,478
- - 70,390,000 70,390,000
154,140,082 - 75,709,396 229,849,478
Level 1 Level 2 Level 3 Total
AED AED AED AED
136,338,454 - 3,004,172 139,342,626
53,470,939 - 2,340,000 55,810,939
189,809,393 - 5,344,172 195,153,565
- - 70,390,000 70,390,000
189,809,393 - 75,734,172 265,543,565

10



Union Insurance Company P.S.C.

Notes to the condensed interim financial statements
for the three month period ended 31 March 2015 (continued)

10.

11.

Insurance and other payables

Trade payables
Due to insurance and reinsurance companies
Premium reserve withheld

Unclaimed dividends
Accrued expenses and others

Insurance contract liabilities and reinsurance contract assets

Gross insurance contract liabilities
Claims reported unsettled

Claims incurred but not reported
Unearned premiums

Gross insurance contract liabilities

Reinsurer's contract assets
Claims reported unsettled
Claims incurred but not reported
Unearned premiums

Total reinsurers' contract assets
Net
Claims reported unsettled

Claims incurred but not reported
Unearned premiums

11

31 March 31 December
2015 2014
(Unaudited) (Audited)
AED AED
96,926,857 107,474,804
93,235,582 80,811,102
34,468,060 28,946,715
224,630,499 217,232,621
2,093,037 2,095,231
12,346,604 10,284,547
239,070,140 229,612,399
31 March 31 December
2015 2014
(Unaudited) (Audited)
AED AED
86,920,675 95,770,550
11,645,748 13,016,295
225,697,936 186,387,812
324,264,359 295,174,657
(54,074,708) (59,472,031)
(5,452,517) (6,793,328)
(110,650,467) (93,813,576)
(170,177,692) (160,078,935)
32,845,967 36,298,519
6,193,231 6,222,967
115,047,469 92,574,236
154,086,667 135,095,722
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Union Insurance Company P.S.C.
Notes to the condensed interim financial statements
for the three month period ended 31 March 2015 (continued)

12. Bank balances and cash

Cash in hand

Bank balances:
Current accounts
Fixed deposits

Bank balances:
In U.A.E.
In other G.C.C. countries

Fixed deposit carried interest ranging from 1% to 6.1% per annum (2014: 2% to 2.25% per annum)

13. Cash and cash equivalents

31 March 31 December
2015 2014
(Unaudited) (Audited)
AED AED
100,000 100,000
199,407 6,169,004
69,892,571 69,845,831
70,091,978 76,014,835
70,191,978 76,114,835
70,091,978 76,014,835
70,091,978 76,014,835

Cash and cash equivalents at the end of the period as shown in the statement of cash flows can be reconciled to the

related items in the statement of financial position as follows:

Bank balances and cash (refer note 12)
Bank fixed deposits with maturity greater than three months

14. Related party transactions

31 March 31 December
2015 2014
(Unaudited) (Audited)
AED AED
70,191,978 76,114,835
(69,892,571) (69,845,831)
299,407 6,269,004

The Company, in the normal course of business, collects premiums, settles claims and enters into transactions with
other business enterprises that fall within the definition of a related party as defined by International Accounting
Standard 24 - (Revised).

At the end of the reporting period, amounts due from/to related parties which are included in the respective account

balances are detailed below:

31 March 31 December

2015 2014

(Unaudited) (Audited)

AED AED

Due from policyholders 28,895,981 26,361,867
Equity shares held 76,104,253 71,389,002
Gross outstanding claims 2,558,596 2,307,844
Bank balance 114,659 110,447
Receivable from a related party 48,100,000 48,100,000
Investment properties 70,390,000 70,390,000

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

parties.



Union Insurance Company P.S.C.

Notes to the condensed financial statements
Jor the three month period ended 31 March 2015 (continued)

14,

15.

16.

17.

Related party transactions (continued)

Transactions
During the period, the Company entered into the following transactions with related parties:
For the three month period
ended 31 March

2015 2014
(Unaudited) (Unaudited)
AED AED
Gross premiums 4,683,265 5,483,986
Claims paid 668,084 1,158,364
Premiums are charged to related parties at rates agreed with management.
Compensation of key management personnel
Short-term benefits 600,000 600,000
Long-term benefits 34,048 34,048

Contingent liabilities
31 March 31 December

2015 2014
(Unaudited) (Audited)
Letters of guarantee* 34,549,230 32,773,411

*Includes AED 10,000,000 (2014: AED 10,000,000) issued in favour of Insurance Authority of U.A.E.

Capital commitments
31 March 31 December

2015 2014
(Unaudited) (Audited)
Commitment for the construction of development properties 54,978,688 54,978,688

The above commitment for the construction of development properties pertains to Meydan Real Estate
Project and Dubai Silicon Oasis Project.

Net investment (loss) / income
For the three month period
ended 31 March

2015 2014
(Unaudited) (Unaudited)
AED AED
Income from investment securities

Dividend income - 544,250
Realised gains on investments 740,776 48,483,286

Unrealised (losses) / gains on investments at fair value through
profit and loss (25,174,775) 9,178,447
Interest on margin account (752,353) (1,432,862)
Net income firom investment properties - 522,165
(25,186,352) 57,295,286

14



¢l

"ANjiqe[izAzUn 0} np pajuasald 10U SI SINIIGRI] PUB §)OSSE U PAsEq UOHRULIOJUI [RIUWTHG

LEG'090°09 (£69'976'91) poutad 2y Joj (S50]) /1101
(6r8'tL1°91) (18¢*05L'81) sosuadxa SANENSIUILUPE pu [RIdUAN
98TS6T LS (zee'og1'sT) awioouj / (SSO[) JUAUNSIAUL JON
00S°0¥6'81 8£0'010°LT 159'059°9 TEF'L86'D 6v8°68C°C I 90987007 1yoad Bunumaapun [vjo|,
(€s6'0re'er) (219'816'8E) (+91'9t9'T) (086'799'5) (16L'v69'07) (Zey'ssT'ee) sasuadxa Sunuaapun o |,
- (696'sTr) # (696'szy) - - sjonpold payul| J1un Joj P[oY] JUSUISIAUL JO SN|EA JIBJ Ul JUILIDAOW
(SE1°959°F) (856'088'9) (898°6+9'1) (808'coL'D) (£9T°900°¢) (os1°L11'S) SaNIANGE SuniMIapun o) pa1e[ol 51500 |euonesado JayiQ)
PEO'CLS'E LTL'8I9'E Tr6'S9T (Leg'zToL) ZI1'60¢'E FO0'I1ZE'P POUIED UOISSILULIOD 1ON
(rL8'652'TT) (z1r'ogz'se) (gez'eoz'l) (998'0LL'T) (9£9°£66'0T) (9ps‘6st'ze) PaLIMauL SUIED 19N
SCt'I18TT 059'PE6'SH $18'962°6 Z11'089°C1 0F9'v86'CE SET'PRT'ES winiwoid pausea jaN
(0£0'T16'6T) (roL'og1'€T) (€89'L69) (1ez'erL't) (Lre'rIT'6T) (eer'e6e'1T) aAtasal s1apjoyAarjod pue wniwaid pauseaun ur a8urya 1N
S8H'E6l'TL PSE'1L0'GE 861'766'6 £€89'€6E P L86'861°T9 1L9'LLOPL wmward poupeial 1N
(297'968'99) (816'L6Z'c8) (sor'szg'sz)  (96°686'61) (L6L'oLo" 1Y) (e56°L0€'€9) Papod ddURINSUIDY
LFL'680°6E 1 TLT'GIE'TLI £96'618°S€E 8P9‘E8E'PE ¥8L'69T'€01 $79'S86'LE] winiwaid uoNLIM SS0J0)
aav any aav aav ayv asy
F10T sloz ¥10T €10z rloz S10Z
w0, DULINSSE Y] dULANSUL [BAIUID)
UIE[Al [ € papud poriad sijuow a1,
“uoneuLojul uatudss Lewiid sy suodar Auedwio) yarya uo siseq ay) o1e SjuatuSas asay [, *IIUBINSSE 21| PuE AdULINSUI [e1dudT ‘sjuawTos Fumado omy ojur pasiuesio st Kuedwosy ayy sasodind JuswoSrueiu 1o,
uonpiLIofin ua3as Sutniade
uonRULIOjU JUAWHIS G
6F8'PL1'9| 18€'95L°81
81TPE9'y 9EL'SOE'S 10
91¢5'156 0z9'TII'] uoneziowe pue uoneioadag]
S11°695°01 ST0'8EETI $1500 oIS
aayv aizv
(poupneup) (panipnuun)
F10T S10T
N € PIpud
poriad yjuow 3 Y 40,
SISUIUXD JANBAISIUIWPE PUE [LIAUIN) ‘81

(panunuiod) ¢ [0z ya10py [ £ papua poliad yiuow aaxyi aiyl iof
Sjuallaje)s |eloueul} pasuapuod ay) 03 SA10N
*0'S"d Auedwoy) asueansuj uolun



Union Insurance Company P.S.C.

Notes to the condensed financial statements
Jor the three month period ended 31 March 2015 (continued)

20.

21.

Payable to policyholders' of unit linked products

The Company issued unit linked policies which has both the risk and investment component. The investment
portion is invested on behalf of the policyholders as disclosed in note 8.1 of these financial statements.

Movement during the period :

31 March 31 December

2015 2014

(Unaudited) (Audited)

AED AED

As at | January 6,554,831 -
Amount invested by policyholders net of allocation charges and 3,137,623 4,677,880
Change in fair value (425,969) 1,876,951
9,266,485 6,554,831

Comparative figures

Certain comparative figures have been reclassified where appropriate to conform with the presentation and

accounting policies adopted in these condensed interim financial statements.



