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Board of Directors’ Report
Dear Shareholders,

On behalf of the Board of Directors of Union Insurance Company P.J.S.C. we have the pleasure in
presenting our Report on the performance of the Company along with the Audited Financial
Statements for the year ended 315 December 2022.

Despite the continued challenges faced by local insurers and the global economy, the Company's

financial results continued to improve and achieved a steady performance during 2022.

Key performance indicators were as follows:

® In 2022, the company recorded a Gross Premium of AED 868 million, compared to AED 900
million in 2021. '

e In accordance with Central Bank regulations, the company continues to maintain technical
reserves as recommended by the actuary.

e The Company’s Financial Strength Rating of B+ (Good) and Issuer Credit Rating of BBB- {(Good)
were affirmed by the International Credit Rating Agency A. M. Best. According to AM Best’s
Press Release on 15 December 2022 - “these ratings reflect Union’s Balance Sheet strength,
which A.M. Best categorises as strong, as well as its adequate operating performance, limited
business profile and appropriate enterprise risk management”.

2022 Financial results

e The Underwriting Profit for the year 2022 amounted to AED 17 million (2021: AED 19.5
million).

e The company reported an investment profit of AED 6 million compared to a profit of AED
5.4 million for the year 2021.

e The Net Profit for the year 2022 amounted to AED 18.3 million, compared to AED 13.2
million for the year 2021.

e Total Equity of the Company increased to AED 254 miillion in 2022 from AED 235 million at
the end of the 2021.

e The Company's total assets are AED 1.9 billion at the end of 2022, compared to AED 2 billion
at the end of 2021.

The Management take this opportunity to thank all the shareholders and customers for their
continued support and also expres s their sincere appreciation to Company managers and staff for
their dedication and hard work.

For and on behalf of Union Insurance Co. P.J.S.C.

Chairman of the Board
Nasser Rashid Abdulaziz Almoalla

}l lead Office: PO Box 119227 Dubai, UAE | Toll Free: 800 UICAU (84248) | info@unioninsuranceae | www.unioninsuranceae plasacisl SR o,
L (Wm__l_ﬁjj.llro_éj)r--vﬁ.um1mﬁ1mgm1au5ggwtbp30gjwmlbaﬂuz§babp? /~
Registered in accordance with the Insurance Companies Agents Law No. 6 for 2007 {Licence No. 67) v
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