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Introduction
We have reviewed the accompanying condensed intetim statement of financial position of Al Sagr National
Insurance Company (PSC) (the “Company™) as at 30 September 2025 and the condensed interim statement of
comprehensive income for the three-month and nine-month period then ended, condensed interim statement
of changes in equity and condensed interim statement of cash flows for the nine-month period then ended,
material accounting policy information and other explanatory notes. Management is tesponsible for the
preparation and fair presentation of this condensed interim financial information in accordance with
Intemnational Accounting Standard TAS 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 the International Standard on Review Engagements 2410, “Review
of Interims Financial Information Performed by the Independent Anditor of the Entity”. A review of condensed interim
financial information consists of making inquities, primarily of persons tesponsible 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.

Basis for Disclaimer of Conclusion

The Company incutred a total comprehensive loss of AED 67.8 million for the period ended 30 September 2025
and accumulated losses of the Company have reached AED 248.8 million as at 30 September 2025, which
represents 108% of the share capital and the Company reported a net deficit of AED 12,6 million.

Further, as disclosed in Note 18, the Company is not in compliance with the solvency requirements of Central
Bank of the UAE (CBUAE).

We have not been provided with sufficient appropriate evidence to support the Company’s ability to continue
as a going concem. These circumstances indicate that a material uncertainty exists that may cast significant doubt
on the Company’s ability to continue as a going concern. Accordingly, we were unable to conclude on the
appropriateness of the going concem basis of preparation of this condensed interim financial informaton or
determine whether any adjustments were necessary in respect of this mattet.

Disclaimer of Conclusion

Due to the significance of the matters described in the Basis for Disclaimer of Conclusion paragraph, we have not
been able to obtain sufficient approprate evidence to provide a conclusion on the accompanying condensed
interim financial information, Accordingly, we do not express a conclusion on this condensed interim financial

information as at 30 September 2025,

GRANT 'I'HORNTON UAE
Path o
/’:-\' % 1‘:’.?‘; 8
Q\a&“" ‘ ) lG‘l‘.&'-)
ET'\ t’ o0, BOX: “sELO i
i aalUAE. ni
5 Vi DU BAL ?
Anand Prabhu N W
. 5 Ll ‘.\
Registration No. 5567 o 4
Dubai, United Arab Emirates
14 November 2025
© 2025 Grant Thornton UAE - All rights reserved. Grant Thornton UAE represents all legal licenses under which Grant Thornton Audit and Accounting grantthornton.ae

Limited Corporation, A British Virgin Islands (“BVI”) registered Branch, operate in the UAE, These licenses include the Abu D habi, Dubai and Sharjah
based branches — Grant Thornton Audit and Accounting Limited — registered with the Abu Dhabi Global Market — Grant Thornton Audit and Accounting
Limited Corporation BVI| —registered with the Dubai Financial Services Authority.

“Grant Thornton” refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients
and/or refers to one or more member firms, as the context requires. GTIL and the member firms are not a worldwide partnership. GTIL and each
member firm is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member
firms are not agents of, and do not obligate, one another and are not liable for one another’'s acts or omissions.



Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Condensed interim statement of financial position

As at 30 September 2025
(Unaudited) (Audited)
30 September 31 December
2025 2024
Notes AED AED
ASSETS
Property and equipment 7,894,674 9,173,720
Investment in associates 4 131,694,572 148,474,490
Investment in financial assets at FVTPL 5 21,536,630 20,008,354
Investment property 6 157,931,895 157,931,895
Insurance contract assets 7 57,971,147 125,191,875
Reinsurance contract assets 7 108,519,504 70,539,377
Due from related parties 11 - 8,793,779
Other receivables and prepayments 19,925,188 17,141,454
Cash and bank balances B8 277,354,456 280,210,566
TOTAL ASSETS 782,828,066 837,465,510
EQUITY AND LIABILITIES
Equity
Share capital 9 230,000,000 230,000,000
Statutory resetve 10 - -
Reinsurance reserve 10 5,596,894 5,596,894
Fair value reserve 642,025 -
Accumulated losses (248,861,334) (180,416,594)
Total (deficit) / equity (12,622,415) 55,180,300
Liabilities
Employees' end of service indemnity 6,113,305 6,372,861
Bank borrowings 8 233,970,944 260,442,592
Other payables 29,087,567 18,781,305
Insurance contract liabilities 7 384,041,950 311,787,072
Reinsurance contract liahilities 7 136,932,948 176,228,859
Lease liability 5,303,767 6,672,521
Total liabilities 795,450,481 782,285.210
TOTAL EQUITY AND LIABILITIES 782,828,066 837,465,510

The condensed intetim financial information were authorised for issue in accordance with a resolution of

the Directors on 1 1 WY 2574

Majid Abdulla Al Sari Abdel Muhsen Jaber
Chairman CEO

The notes from 1 to 19 form an integral part of these condensed interim financial information
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Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Condensed interim statement of comprehensive income
For the period ended 30 September 2025

UNDERWRITING INCOME
Insurance revenue
Insurance service expenses

Insurance service results before

reinsurance contracts held

Allocation of reinsurance premiums

Amounts recoverable from
reinsurance for incurred claims

Net (expenses)/income from
reinsurance contracts held

Insurance service result

Investment (expense)/income
Insurance finance expense for
insurance contracts issued
Reinsurance finance income for
reinsurance contracts held
Net insurance financial result

Other operating expenses
Finance costs

(Loss) /Profit for the period

Share of other comprehensive
income from equity accounted
investees

Total comprehensive (loss) /
income for the period

Basic and diluted (loss) / earnings
pet share

Notes

13

14

14

14

12

Three-month period ended

Nine-month period ended

30 September (Unaudited) 30 September (Unaudited)
2025 2024 2025 2024
AED AED AED AED
181,023,801 234,417,791 602,484,252 714,063,127
(193,160,961)  (199,099,309) (617,673,820) (932,590,563)
(12,137,100) 35,318,482  (15,189,568) (218,527,436)
(40,434,758)  (66,917,430) (133,790,768) (207,864,887)
18,795,795 33,429,104 111,794,375 339,983,122
(21,638,963)  (33,488,326)  (21,996,393) 132,118,235
(33,776,063) 1,830,156  (37,185,961)  (86,409,201)
(9,429,058) 6,586,225 (544,803) 20,757,092
(2,727,481) (4,206,134)  (10,772,090)  (11,640,216)
1,490,018 2,540,510 5,066,713 6,450,381
(44,442,584) 6,750,757 (43,436,141)  (70,841,944)
(2,056,547) (4,411,334)  (19,248,705)  (10,907,499)
(922,915) (2,331,109 (5,759,894 (8,242,314)
(47,422,046) 8,314  (68,444,740)  (89,991,757)
80,766 - 642,025 -
(47,341,280) 8,314  (67,802,715)  (89,991,757)
(0.21) 0.00 (0.29) (0.39)

The notes from 1 to 19 form an integral patt of these condensed interim financial information.

3



._N

‘UOHEWIOJUT [EIOURUT WII2IUT PISUSPUOD 25313 JO 13ed [e1891UT U WO] G O1 | WION $310U 3T,

(STH"Z29%CD) (pec1o8'8tT)  STOTHY v68°965°S - 000°000°0€T (powpneun)
570z qundag g e se aouereq
(STL°Z08°L9) (OvLvrv'89) SZ0°Th9 2 = 2 powad a1 103 ss0[ 2a1sURRIWO [0,
S20°Th9 ® ST0°TH9 = - - pownad a1 10§ swooT 2a1sUAYIdWOd DGO
(ovL'vHv'89) (oL vbr°89) 5 - - - powad oy 103 ssoT
00€°081°5S (p6So1H081) 5 P68°965°S - 000°000°0£Z (papny) Gz Avenue( 1 1e se souereqg
S18'¢8¢°611 (8L6'1S8%1T) - €6LSET Y s 000°000°0£Z (pawpuen() $gog F2quidag pg 1e se ouerEg
(LSL166°68) (LSL166°68) # & - - powrad oy 10 ssof sarsuayeIdwod (B0,
- 2 - - - - ponad otp 103 awosur aarsuayardwond PO
(LSL166°68) (LSL16668) - - - - ponad oy 305 ss07]
- 180°8¥8°0L - - (180'8+8°0L) - {01 0u) soysuesy,
TLS'SLEG0T (20€°80L56) = €6LSET Y 180°8¥8°0L 000000°0€Z (paypny) +20z Lrenue( 1 38 se 2dueEg
aav aav aav aav aav aav
Linba 59SS0[ 9ATIS3Y JAIISIT SAII533 Tendeo
/(1ogep) [e10Y,  perEMUINOIY anfea e JduemMsuIRYy Azormyelg aretg

§Z0Z 3quadag ¢ papu ponad syp 103
K&mbs ur saSuerd Jo Juswalels WEUL PISUSPUOT)

(parpneU()) UONEWLIOUT [EDUBUL WIHIIUI PISUIPUO,)
(DS Aueduron) souemsuj reuoneN 18eg [v



Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Condensed interim statement of cash flows
For the period ended 30 September 2025

(Unaudited)  (Unaudited)
Nine-month  Nine-month
period ended  period ended
30 September 30 September

2025 2024
Notes AED AED
OPERATING ACTIVITIES
Loss for the petiod (68,444,740)  (89,991,757)
Adjustment for:
Net unrealised (gain) from investments in financial assets at
FVTPL (1,528,276) (354,537)
Share of losses/(profit) from equity accounted investees 11,386,479 (5,426,815)
Impairment of investment in associate 6,035,464 -
Depreciation 1,279,046 1,803,224
Finance costs 5,759,894 8,242,314
Interest income (8,905,176) (9,787,017)
Dividend income from investment in financial assets at FVTPL (767,730) -
Gain on sale of investment in financial assets at FVPTL - (64,269)
Loss on disposal of property and equipment - 6,750,800
Provision for employees' end of service benefits 973,715 720,000
Interest on lease liability 265,422 332,976

(53,945,902)  (87,775,075)
Changes in operating assets and Fabilities:

Insurance contract assets and liabilities-net 139,475,606 53,658,036
Reinsurance contract assets and liabilities-net (79,276,038)  (20,128,195)
Due from related parties 8,793,779 -
Other receivables and prepayments (2,783,734) (8,149,691)
Other payables 10,306,262 10,737,769
22,569,973  (51,657,156)

Employees’ end of service benefits paid (1,233,271) (639,494
Net cash generated / (used in) from operating activities 21,336,702 (52,296,650)
INVESTING ACTIVITIES
Putchase of propetty and equipment - (253,659)
Net proceeds from sale of investment in financial assets at

FVTIPL - 1,158,100
Net ptoceeds from sale of property and equipment - 70,000,000
Purchase of shates in investment in associates - (31,350,400
Dividends received from investment in financial assets at

FVTPL 767,730 -
Interest received 7,504,721 9,787,017
Net cash generated from investing activities 8,272,451 49,341,058
FINANCING ACTIVITIES
Interest paid (4,359,439) (8,242,314)
Payment of lease liability (1,634,176) (1,503,606)
Net cash used in financing activities (5,993,615) (9,745,920)
Net change in cash and cash equivalents 23,615,538  (12,701,512)
Cash and cash equivalents, beginning of period 19,767,974 49,275,689
Cash and cash equivalents, end of period 8 43,383,512 36,574,177

The notes from 1 to 19 form an integral part of these condensed intetim financial information.
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Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information
For the period ended 30 September 2025

1 Legal status and activities

Al Sagr National Insurance Company (PSC), (the "Company") was incorporated on 25 December 1979 as a
public shareholding company by an Emiti Dectee from His Highness, The Ruler of Dubai, and is registered
with the Ministry of Economy of the United Arab Emirates under registration No. (16). The Company's
address in Dubai is P.O. Box 14614, Dubai, U.A.E. The Company is a subsidiaty of Gulf General Investments
Co. PSC (the "Parent Company"), a public company incorporated in U.A.E.

The principal activity of the Company is the writing of insurance of all types. The Company operates through
its Head Office in Dubai and its branches in Dubai, Sharjah, Abu Dhabi, Al Ain, Ras Al Khaimah and Ajman

in the U.A.E.
2 Basis of preparation

This condensed interim financial information is for the nine-month period ended 30 September 2025 and is
presented in United Arab Emirate Ditham (AED), which is also the functional cutrency of the Company. This
condensed intetim financial information has been prepared in accordance with IAS 34 ‘Interim Financial
Reporting’ and complies with the applicable requirements of the laws in the U.A.E.

This condensed interim financial information has been prepared on the historical cost basis, except for financial
assets carried at fair value through profit or loss and other comprehensive income which are carried at fair
value and the provision for employees’ end of service indemnity which is measured in accordance with U.A.E
labour laws.

The Company’s condensed interim statement of financial position is not presented using a current / non-
current classification. However, the following balances would generally be classified as current: Cash and bank
balances, due from related parties, other receivables and other payables. The following balances would generally
be classified as non-current: property and equipment and investment property. The following balances are of
mixed nature (including both current and non-curtent portions): Investment in financial assets at FVTPL,
investment in associates, insurance and reinsurance conttact assets, insurance and reinsurance contract
liabilities, lease liability, due from telated parties and provision for employees’ end of service indemnity.

The condensed intetim financial information does not include all the information required in annual financial
statements in accordance with IFRS and should be tread in conjunction with the financial statements of the
Company for the year ended 31 December 2024. Further, results for intetim petiods are not necessarily
indicative of the results that may be expected for the financial year ending 31 December 2025.

As disclosed in note 18 of this condensed interim financial information, as at 30 September 2025, the Company
did not meet the Solvency Capital Requirement of AED 181 million and solvency matgin deficit of AED 427
million. Further, the Company have accumulated losses of AED 249 million (31 December 2024: AED 180
million). Due to significant accumulated losses and non-compliance with solvency tequitements as disclosed
in Note 18, the Company’s ability to continue opetations is dependent on developing and implementing a
revised solvency plan, subject to approval by the CBUAE and generating sufficient cash flows to meet its
obligations.

These conditions indicate the existence of material uncettainty that may cast significant doubt on the
Company’s ability to continue as a going concern.

During the period, the Parent Company has entered into administration. Trustees have been duly appointed
by the Honorable Court to oversee the administration process.




Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information
For the period ended 30 September 2025

3 Material accounting policy information

The accounting policies, significant accounting judgments and key source of estimation used in the preparation
of this condensed interim financial information are consistent with those used in the audited financial
statements for the year ended 31 December 2024, except for application of new standards effective as of
1 January 2025 and several amendments and intetpretations apply for the first time in 2025,

Standards, interpretations and amendments to existing and new standards

There are no accounting pronouncements which have become effective from 1 January 2025 that have a
significant impact on the condensed intetim financial information.

Significant accounting estimates and judgments in applying accounting policies

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

In preparing this condensed interim financial information, the significant judgements made by management in
applying the accounting policies and the key sources of estimation uncertainty were the same as those that were
applied in the audited financial statements as at and for the year ended 31 December 2024.

Insurance and financial risk management

The Company’s insurance and financial risk management objectives and policies ate consistent with those
disclosed in the audited financial statements as at and for the year ended 31 December 2024. There have been
no changes in any risk management policies since the yeat end.

Discount rates

The Company use bottom-up approach to derive the discount tate. Under this apptoach, the discount rate is
determined as the risk-free yield, adjusted for differences in liquidity characteristics between the financial assets
used to derive the risk-free yield and the relevant liability cash flows (known as an illiquidity premium). The
risk-free rate was derived using swap rates available in the matket denominated in the same currency as the
product being measured. When swap rates are not available, highly liquid sovereign bonds with a AAA credit
rating were used. Management uses judgment to assess liquidity characteristics of the lability cash flows.

Discount rates applied for discounting of future cash flows ate listed below:

1year 3 years 5 years 10 years
2025 2024 2025 2024 2025 2024 2025 2024
Insurance contract issued 4.30% 576% 4.00% 496% 4.05% 4.68% 4.35% 4.53%
Reinsurance contract held 4.30% 5.76% 4.00% 4.96% 4.05% 4.68% 4.35% 4.53%




Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information
For the period ended 30 September 2025

4 Investment in associates

(Unaudited) (Audited)
30
September 31 December
2025 2024
AED AED
Al Sagr Cooperative Insurance Company, K.S.A 131,694,572 148,307,774
Sogour Al Khaleej General Trading LL.C., UAE. 150,000 150,000
Green Air Technology LL.C,, UAE. 16,716 16,716
Less: Impairment of investment in associates (166,716)

131,694,572 148,474,490

The Company holds 50% and the Parent Company holds 25% ownership respectively in Green Air
Technology L.I..C., a limited liability company incotporated in Dubai, United Arab Emirates.

The Company holds 50% ownership in Sogour Al Khaleej General Trading L.L.C., a limited liability company
incorporated in Dubai, United Arab Emirates. The temaining 50% ownership is owned by the Parent
Company.

‘The impairment of investment in associates includes complete impairment of Sogour Al Khaleej General
Trading L.L.C. and Green Air Technology L.L.C., both based in the U.A.E.

As at 30 September 2025, the Company hold 26% shares of Al Sagr Cooperative Insurance Company ("Al
Sagr Cooperative"). Out of the 26% shates, the Company holds 4.4% shares for the beneficial interest of
other individuals. The Company accounts for the 21.6% holding as an investment in associate as the Company
has significant influence over Al Sagr Cooperative under the equity method as follows:

(Unaudited) (Audited)
30

September 31 December

2025 2024

AED AED

At the beginning of the period/yeat 148,307,774 110,635,141

Subscription of right shares during the petiod/year = 37,387,729

Company's share of net (loss)/profit for the petiod/year (11,386,479) 4,467,550

Company's shate of other comptehensive income for the period/year 642,025 -

Impairment chatged duting the petiod/year (5,868,748) (4,182,646)

At the end of the petiod/year 131,694,572 148,307,774

5 Investment in financial assets at FVTPL
Following is the movement of investments at FVIPL during the year:
(Unaudited) (Audited)
30

September 31 December

2025 2024

AED AED

At the beginning of the period/year 20,008,354 22,266,295

Disposals during the petiod/year - (1,093,830)
Changes in fair value during the period/year 1,628,276 (1,164,111)

At the end of the period/year 21,536,630 20,008,354




Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information
For the period ended 30 September 2025

6 Investment property

(Unaudited) (Audited)

30
September 31 December
2025 2024
AED AED
Investment property 157,931,895 157,931,895

Investment property is located in Al Batsha First, Dubai. The fair value of the property is based on valuation
performed by accredited independent valuer as at 31 December 2024. Management have reviewed the fair
value of investment propetty as at 30 September 2025 and are of the opinion that there is no significant change
in the fair value compared to previous valuation carried at 31 December 2024,

7 Insurance and reinsurance contracts

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

30 September 2025 (Unaudited) 31 December 2024 (Audited)
Assets Liabilities Net Assets Liabilities Net
AED AED AED AED AED AED

Insurance
contracts issued

Life and Medical =~ 54,020,411 (1,846,324) 52,174,087

General and
Motor 3,950,736 (382,195,626) (378,244,890) 125,191,875 (308,585,453) (183,393,578)

(3:201,619)  (3,201,619)

Total insurance
contracts

issued 57,971,147  (384,041,950) (326,070,803) 125,191,875 (311,787,072) (186,595,197)

Reinsurance
contracts held
Life and Medical 3,239,586 (111,530,707)  (108,291,121) - (94,966,694) (94,966,694)

General and

Motor 105,279,918 (25,402,241) 79,877,677 70,539,377 (83,262,165) (12,722,788)

Total
reinsurance
contracts held 108,519,504  (136,932,948)  (28,413,444) 70,539,377 (178,228,859) (107,689,482)

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

The Company disaggregates information to provide disclosure in respect of major product lines separately:
Life & Medical and General & Motor. This disaggregation has been determined based on how the company is
managed.

The roll-forward of the net asset or liability for insurance contracts issued, showing the liability for remaining
coverage and the liability for incurred claims, is disclosed in the table on the next page:
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Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information
For the period ended 30 September 2025

8 Cash and bank balances

(Unaudited) (Audited)
30

September 31 December

2025 2024

AED AED

Cash in hand 201,110 146,608
Bank balances:

Current accounts 5,878,604 14,013,998

Fixed deposits 271,308,723 266,083,941

Less: Expected credit losses (33,981) (33,981)

277,354,456 280,210,566

Fixed deposits with banks as at 30 September 2025 include AED 10 million (31 December 2024: AED 10
million) deposited in the name of the Company to the ordetr of the Ministry of Economy and Trade of the
United Arab Emirates as required by the Federal Decree Law No. (48) of 2023 (previously Federal Decree
Law No. 6 of 2007, as amended), relating to Central Bank of UAE.

Fixed deposits amounting to AED 236 million {2024: AED 236 million) are under lien in respect of bank
credit facilities granted to the Company. All fixed deposits with banks mature within different periods not
exceeding one year from the date of deposit and carry interest rates between 3.9% to 4.5% (2024: 4% to
5.5%) per annum,

Cash and cash equivalents for the purpose of statement of cash flows is analysed as follows:

(Unaudited) (Audited) (Unaudited)
30
September 31 December 30 September
2025 2024 2024
AED AED AED
Cash and bank balances 277,354,456 280,210,566 264,986,620
Bank borrowings (233,970,944)  (260,442,592)  (228,412,443)
Cash and cash equivalents 43,383,512 19,767,974 36,574,177

The Company has bank facilities in the form of overdrafts payable upon demand and bearing interest ranging
from 4.4% to 4.9% per annum (2024: 4.5% to 5.8%). These facilities are secured by lien on fixed deposits
amounting to AED 271 million (2024: AED 266 million). The bank overdraft limit provided under the
facilities is AED 236 million (2024: AED 236 million).

9 Share capital

(Unaudited) (Audited)
30
September 31 December
2025 2024
AED AED
Issued and fully paid 230,000,000 shares of AED 1 each
(31 December 2024: 230,000,000 shatres of AED 1 each) 230,000,000 230,000,000
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Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information
For the period ended 30 September 2025

10 Reserves
Statutory reserve

In accordance with the UAE Commercial Companies Law No. 32 of 2021 (the “Law”) and the Company's
Atticles of Association, 10% of the profit for the year should be transferred to statutory reserve. The
Company may tesolve to discontinue such transfers when the reserve totals 50% of the paid-up share capital.
The teserve is not available for distribution except in the circumstances stipulated by the Law. During the
petiod, no amount was transfetred to the statutory reserve (2024: Nil).

During the petiod ended 30 September 2025, no statutory reserves were transferred to accumulated losses
(2024: AED 71 million were transferred with the approval of general assembly and regulatory authority).

Reinsurance reserve

In accordance with CBUAE of Boatd of Directors’ Decision No. 23, Article 34, an amount of AED 1 million
based on reinsurance share of premium at a rate of 0.5% was transferred from accumulated losses to
reinsurance reserve during the year ended 31 December 2024, The tesetve is not available for distribution
and will not be disposed of without ptior approval from Central bank of UAE.

11 Related parties

The Company, in the normal coutse of business, collects premiums from and settles claims of other
businesses that fall within the definition of related parties as contained as IAS 24. These transactions are
carried out at terms mutually agreed between the parties on an arm’s length basis. Key Management personnel
comprise of Chaitman and Directors.

Transactions with related parties
(Unaudited) (Unaudited)

Nine-month  Nine-month
period ended  period ended
30 September 30 September

2025 2024
AED AED
Entities under common control
Insurance revenue 3,303,174 1,722,134
Insurance service expenses (924,598) (428,559)
Key managerial personnel remuneration
Salaries and benefits 2,192,088 2,091,509

Related parties’ balances
(Unaudited) (Audited)
30 September 31 December

2025 2024
AED AED

Due from related parties
Entities undet common control 8,793,779 8,793,779
Less: Expected credit losses (8,793,779) -
- 8,793,779
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Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information

For the period ended 30 September 2025

12 Basic and diluted loss per share

Basic loss per share are calculated by dividing the loss for the petiod, net of ditectors’ fees, by the weighted
average number of shares outstanding during the petiod as follows:

Three-month period ended
30-September

Nine-month period ended
30-September

(Unaudited) {(Unaudited)
2025 2024 2025 2024
(Loss) / Profit for the period (AED) (47,341,280) 8,314  (67,802,715)  (89,991,757)
Weighted average number of shates
outstanding during the period 230,000,000 230,000,000 230,000,000 230,000,000
Basic and diluted loss pet share (AED) (0.21) (0.00) (0.29) (0.39)

The Company does not have potentially diluted shares and accordingly, diluted loss per share equals basic

loss pet shate.

13 Insurance service expense
For the Nine-month period ended 30 September Life and General and
2025 (Unaudited) medical motor Total
AED AED AED

Incurred claims and other expenses 100,221,843 434,480,997 534,702,840

Amortisation of insurance acquisition cash flows 12,586,373 69,216,627 81,803,000

Reversals of losses on onerous contracts (3,208,350) (974,582) (4,182,932)

Changes to liabilities for incurred claims 58,135,497  (52,784,585) 5,350,912
167,735,363 449,938,457 617,673,820

For the Nine-month period ended 30 September 2024

(Unaudited)

Incutred claims and other expenses 291,906,494 476,524,541 768,431,035

Amortisation of insurance acquisition cash flows 27,193,096 56,884,020 84,077,116

Losses on onerous contracts ' = 79,362 79,362

Changes to liabilities for incurred claims 67,492,720 12,510,330 80,003,050
386,592,310 545,998,253 932,590,563
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Al Sagr National Insurance Company (PSC)

Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information

For the period ended 30 September 2025

13 Insurance service expense (continued)

For the Three-month period ended 30 September
2025
(Unaudited)

Incurred claims and other expenses

Amottisation of insurance acquisition cash flows
(Reversal of losses) and losses on onetous contracts
Changes to liabilities for incurred claims

For the Three-month period ended 30 September 2024
(Unaudited)

Incurred claims and other expenses

Amortisation of insurance acquisition cash flows
(Reversal of losses) and losses on onerous contracts
Changes to liabilities for incurted claims

Life and General and
medical motor Total
AED AED AED
27,772,103 149,881,713 177,653,816
3,866,608 20,902,105 24,768,713
(475,130) 1,114,619 639,489
28,290,798  (38,191,855) (9,901,057)
59,454,379 133,706,582 193,160,961
57,900,926 176,160,620 234,061,546
7,338,426 20,147,767 27,486,193
(11,615,177) 2,197,628 (9,417,549)
(10,215,037) (42,815,844  (53,030,881)
43.409,138 155,690,171 199,099 309
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Al Sagr National Insurance Company (PSC)
Condensed interim financial information (Unaudited)

Notes to the condensed interim financial information
For the period ended 30 September 2025

14 Total investment income and net insurance financial result

The table below presents an analysis of total investment income and insurance finance result recognised in

other comprehensive income (“OCI’) in the petiod:

For the Nine-month period ended 30 September 2025
(Unaudited)

Investment expense

Amounts recognised in the statement of comprehensive
income

Interest income

Rental income from investment property

Dividend income from investment in financial assets at FVITPL

Net unrealised gain from investments in financial assets at FVTPL

Impairment of investment in associates

Share of losses from equity accounted investees

Life and General

Total

8,905,176
5,675,958
767,730
1,528,276
(6,035,464)
(11,386,479)
(544,803)

medical and motor Total
AED AED AED
Insurance finance expenses from insurance contracts
issued
Interest accreted to insurance contracts using current financial
assumptions (1,473,034) (8,952,416) (10,425,450)
Due to changes in interest rates and other financial assumptions (28,417)  (318,223) (346,640)
Total insurance finance expenses from insurance contracts
issued (1,501,451) (9,270,639) (10,772,090)
Represented by:
Amounts recognised in statement of comprehensive income (1,501,451) (9,270,639) (10,772,090)
Reinsurance finance income from reinsurance contracts
held
Interest accreted to reinsurance contracts using current financial
assumptions 730,175 4,036,182 4,766,357
Changes in non-performance risk of reinsurer 78,989 68,507 147,496
Due to changes in interest rates and other financial assumptions 14,907 137,953 152,860
Total reinsurance finance income from reinsurance
contracts held 824,071 4,242,642 5,066,713
Represented by:
Amounts recognised in statement of comprehensive income 824,071 4,242,642 5,066,713
Total finance expenses and reinsurance finance income (677,380) (5,027,997) (5,705,377)
Represented by:
Amounts recognised in statement of comprehensive income (677,380) (5,027,997) (5,705,377)
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For the period ended 30 September 2025

14 Total investment income and net insurance financial result (continued)

The table below presents an analysis of total investment income and insurance finance result recognised in
OCI in the petiod:

For the Nine-month period ended 30 September 2024

(Unaudited) Total
AED
Investment income
Amounts recognised in the statement of comprehensive
income
Interest income 9,787,017
Rental income from investment property 5,305,448
Net unrealised gain from investments in financial assets at
FVTPL 354,537
Gain on sale of investment in financial assets at FVIPL 64,269
Share of profit from equity accounted investees 5,426,815
Other expenses (180,994
20,757,092
Life and General
medical and motot Total
AED AED AED
Insurance finance expenses from insurance contracts issued
Interest accreted to insurance contracts using current financial
assumptions (4,387,218) (7,337,249) (11,724,467)
Due to changes in interest rates and other financial assumptions 49,558 34,693 84,251
Total insurance finance expenses from insurance contracts issued (4,337,660) (7,302,556) (11,640,216)

Represented by:
Amounts recognised in statement of comprehensive income (4,337,660) (7,302,556) (11,640,216)

Reinsurance finance income from reinsurance contracts held
Interest accreted to reinsurance contracts using current financial

assumptions 2,115,616 4,207,254 6,322,870
Changes in non-petformance risk of reinsurer 110,090 19,542 129,632
Due to changes in interest rates and other financial assumptions (24,7606) 22,645 (2,121)
Total reinsurance finance income from reinsutance contracts

held 2,200,940 4,249,441 6,450,381
Represented by:

Amounts recognised in statement of comprehensive income 2,200,940 4249 441 0,450,381
Total finance expenses and reinsurance finance income (2,136,720) (3,053,115)  (5,189,835)
Represented by:

Amounts recognised in statement of comprehensive income (2,136,720) (3,053,115)  (5,189,835)
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14 Total investment income and net insurance financial result (continued)

The table below presents an analysis of total investment income and insurance finance result tecognised in

OClI in the period:

For the Three-month period ended 30 September 2025
{(Unaudited)

Investment expense

Amounts recognised in the statement of comprehensive
income

Interest income

Rental income from investment propetty

Dividend income from investment in financial assets at FVIPL

Net unrealised gain from investments in financial assets at FVTPL

Impairment of investment in associates

Share of losses from equity accounted investees

Insurance finance expenses from insurance contracts issued

Interest accreted to insurance contracts using cutrent financial
assumptions

Due to changes in interest rates and other financial assumptions

Total insurance finance expenses from insurance contracts
issued

Represented by:

Amounts recognised in statement of comprehensive income

Reinsurance finance incorne from reinsurance contracts held

Interest accreted to reinsurance contracts using current financial
assumptions

Changes in non-performance risk of reinsurer

Due to changes in interest rates and other financial assumptions

Total reinsurance finance income from reinsurance contracts
held

Represented by:

Amounts recognised in statement of comprehensive income

Total finance expenses and reinsurance finance income
Represented by:
Amounts recognised in statement of comprehensive income

Total

3,070,346
1,435,843
135,173
(592,360)
(5,885,464)

(7,592,596)
(9,429,058)

Life and General
medical and motor Total
AED AED AED

(151,906) (2,498,408) (2,650,314)
(5,834)  (71,333)  (77,167)

(157,740) (2,569,741)  (2,727,481)

(157,740) (2,569,741) (2,727,481)

87,654 1,274,830 1,362,484
2,836 81,680 84,516
3,209 39,309 43,018

93,699 1,396,319 1,490,018

93,699 1,396,319 1,490,018

(64,041) (1,173,422)  (1,237,463)

(64,041) (1,173,422)  (1,237,463)
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14 Total investment income and net insurance financial result (continued)

The table below presents an analysis of total investment income and insurance finance result recognised in OCI
in the period:

For the Three-month petiod ended 30 September 2024 (Unaudited) Total
AED
Investment income
Amounts recognised in the statement of comprehensive income
Interest income 3,356,160
Rental income from investment property 1,845,901
Net unrealised gain from investments in financial assets at FVIPL 372,639
Gain on sale of investment in financial assets at FVTPL 64,269
Share of profit from equity accounted investees 2,039,634
Other expenses (1,092,378)
6,586,225
Life and General
medical and motor Total
AED AED AED
Insurance finance expenses from insurance contracts issued
Interest accreted to insurance contracts using current financial
assumptions (1,282,005) (2,630,938)  (3,912,943)
Due to changes in interest rates and other financial assumptions (41,535) (251,656) (293,191)
Total insurance finance expenses from insurance contracts issued  (1,323,540) (2,882,594)  (4,206,134)
Represented by:
Amounts recognised in statement of comprehensive income (1,323,540) (2,882,594)  (4,206,134)
Reinsurance finance income from reinsurance contracts held
Interest accreted to reinsurance contracts using cutrent financial
assumptions 675,300 1,650,143 2,325,443
Changes in non-performance risk of reinsurer 121,322 (124,734) (3,412)
Due to changes in interest rates and other financial assumptions 20,008 198,471 218,479
Total teinsurance finance income from reinsurance contracts held 816,630 1,723,880 2,540,510
Represented by:
Amounts recognised in statement of comprehensive income 816,630 1,723,880 2,540,510
Total finance expenses and reinsurance finance income (506,910) (1,158,714  (1,665,624)
Represented by:
Amounts recognised in statement of comprehensive income (506,910) (1,158,714) (1,665,624)
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15 Segmental information

For management purposes the Company is organised into three opetating segments, general insurance, life
assurance and investments. These segments are the basis on which the Company reports its primary segment

information:

Insurance revenue

Insurance service expenses

Insurance service result before
reinsurance contracts held

Allocation of reinsurance premiums

Amounts recoverable from
reinsurance

Net income / (expense) from
reinsurance contracts held

Insurance service result

Investment expense

Insurance finance expenses for
insurance contracts issued

Reinsurance finance income for
reinsurance contracts held

Net insurance financial result

Other operating expenses
Finance costs

Loss for the period

For the Nine-month period ended 30 September 2025

(Unaudited)

Life and General and
medical motor Investments Total
AED AED AED AED
182,122,760 420,361,492 - 602,484,252
(167,735,363) (449,938,457) - (617,673,820)
14,387,397 (29,576,965) - (15,189,568)
(66,243,776) (67,546,992) - (133,790,768)
67,835,874 43,958,501 - 111,794,375
1,592,098 (23,588,491) - (21,996,393)
15,979,495 (53,165,456) - (37,185,961)
- - (544,803) (544,803)
(1,501,451) (9,270,639) - (10,772,090)
824,071 4,242,642 - 5,066,713
15,302,115 (58,193,453) (544,803) (43,436,141)
(19,248,705)

_ (5,759,894)

(68,444,740)
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15 Segmental information (continued)

Insurance revenue

Insurance service expenses

Insurance service result before
reinsutance contracts held

Allocation of reinsurance premiums
Amounts recoverable from
reinsurance
Net income from reinsurance contracts
held
Insurance service result

Investment income

Insurance finance expenses for
insurance contracts issued

Reinsurance finance income for
reinsurance contracts held

Net insurance financial result

Other operating expenses
Finance costs
Loss for the period

For the Nine-month period ended 30 September 2024

(Unaudited)

Life and General and
medical motot Investments Total
AED AED AED AED
363,176,821 350,886,306 - 714,063,127
(386,592,311)  (545,998,252) = (932,590,563)
(23,415,490  (195,111,946) - (218,527,436)
(134,072,208) (73,792,679) = (207,864,887)
153,786,037 186,197,085 - 339,983,122
19,713,829 112,404,406 - 132,118,235
(3,701,661) (82,707,540) - (86,409,201)
- - 20,757,092 20,757,092
(4,337,660) (7,302,556) - (11,640,216)
2,200,940 4,249 441 - 6,450,381
(5,838,381) (85,760,655) 20,757,092 (70,841,944)
(10,907,499)
(8,242,314)

(89,991,757)
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15 Segmental information (continued)
For the Three-month period ended 30 September 2025
(Unaudited)
Life and General and
medical motor Investments Total
AED AED AED AED
Insurance revenue 53,364,747 127,659,114 - 181,023,861
Insurance service expenses (59,454,378)  (133,706,583) - (193,160,961)
Insurance service result before
reinsurance contracts held (6,089,631) (6,047,469) - (12,137,100)
Allocation of reinsurance premiums (18,869,713) (21,565,045) - (40,434,758)
Amounts recoverable from
reinsurance 22,883,758 (4,087,963) - 18,795,795
Net income / (expense) from
reinsurance contracts held 4,014,045 (25,653,008) - (21,638,963)
Insurance service result (2,075,586) (31,700,477) - (33,776,063)
Investment expense - - (9,429,058) (9,429,058)
Insurance finance expenses for
insurance contracts issued (157,740) (2,569,741) - (2,727,481)
Reinsurance finance income for
reinsurance contracts held 93,699 1,396,319 - 1,490,018
Net insurance financial result (2,139,627) (32,873,899) (9,429,058) (44,442,584)
Other operating expenses (2,056,547)
Finance costs (922,915)

Loss for the period

(47,422,046)
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15 Segmental information (continued)

Insurance revenue

Insurance service expenses

Insurance service result before
reinsurance contracts held

Allocation of reinsurance
premiums

Amounts tecoverable from
teinsurance

Net (expenses) / income from
reinsurance contracts held

Insurance service result

Investment income

Insurance finance expenses for
insurance contracts issued

Reinsurance finance income for
reinsurance contracts held

Net insurance financial result

Other operating expenses
Finance costs
Loss for the period

Total assets
Total equity
Total liabilities

Total assets
Total equity

For the Three-month period ended 30 September 2024 (Unaudited)

Life and General and
medical motot Investments Total
AED AED AED AED
106,424,584 127,993,207 - 234,417,791
(43,409,138) (155,690,171) - (199,099,309)
63,015,446 (27,696,964) - 35,318,482
(41,340,798) (25,576,632) - (66,917,430)
5,024,072 28,405,032 - 33,429,104
(36,316,726) 2,828,400 - (33,488,326)
26,698,720 (24,868,564) - 1,830,156
- - 6,586,225 6,586,225
(1,323,539) (2,882,595) - (4,206,134)
816,630 1,723,880 - 2,540,510
26,191,811 (26,027,279) 6,586,225 6,750,757
(4,411,334
(2,331,109
8,314
The following is an analysis of the Company’s assets, liabilities and equity classified by segment:
As at 30 September 2025 (Unaudited)
Life and General and
medical motor Investments Total
AED AED AED AED
11,806,969 459,858,000 311,163,097 782,828,066
7,346,451  (19,968,866) - (12,622,415)
4,460,520 790,989,961 - 795,450,481
As at 31 December 2024 (Audited)
Lifeand  General and
medical motor Investments Total
AED AED AED AED
8,567,385 502,483,387 326,414,738 837,465,510
7,683,641 47,496,659 - 55,180,300
883,744 781,401,466 - 782,285,210

Total liabilities
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16 Fair value measurement

Financial assets measured at fair value in the statement of financial position ate grouped into three levels of a
fair value hierarchy. This grouping is determined based on the lowest level of significant inputs used in fair
value measurement, as follows:

¢ Level 1 — quoted prices (unadjusted) in active markets for identical assets;
Level 2 — inputs other than quoted prices included within Level 1 that are obsetvable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

® Level 3 —inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

The table below analyses financial instruments measuted at fair value at the end of the repotting period, by the

level in the fair value hierarchy into which the fair value measurement is categorised:

Level 1 Level 3 Total
AED AED AED
30 September 2025 (Unaudited)
FEinancial assets
Financial assets at FVTPL (note 5) 20,184,001 1,352,629 21,536,630

INon-financial assets

Investment property (note 6) 157,931,895 157,931,895

20,184,001 159,284,524 179,468,525

31 December 2024 (Audited)

Financial assets at FVIPL (note 5) 19,043,719 964,635 20,008,354
Non-financial assets
Investment property (note 6) - 157,931,895 157,931,895
19,043,719 158,896,530 177,940,249
17 Contingent liabilities and commitments
(Unaudited) (Audited)
30
September 31 December
2025 2024
AED AED
Letters of guarantee 11,714,113 11,705,951

Contingent liabilities

The Company in common with other insurance companies, is involved as defendant in a number of legal
cases in respect of its underwriting activities. A provision is made in respect of each individual case where it
is probable that the outcome would result in a loss to the Company in terms of an outflow of economic
resources and are liable estimate of the amount of outflow can be made.
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18 Capital risk management

'The solvency regulations identify the required Solvency Margin 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.
During the period, the Company has not fully complied with the externally imposed capital requirements as
shown in the table below. The Company has incorporated in its policies and procedures the necessary tests
to ensute continuous and full compliance with such regulations. The table below summarises the Minimum
Capital Requirement, Minimum Guarantee Fund and Solvency Capital Requitement of the Company and the
total capital held to meet these requited Solvency Margins.

(Unaudited) (Audited)

30 September 31 Decembet

2025 2024

AED AED

Minimum Capital Requitement (MCR) 100,000,000 100,000,000
Solvency Capital Requirement (SCR) 181,102,000 301,535,000
Minimum Guarantee Fund (MGF) 158,486,000 168,756,000
Basic Own Funds (245,682,000) (176,060,000)
MCR Solvency Margin - Minimum Capital Requirement deficit (345,682,000) (276,060,000)
SCR Solvency Margin - Solvency Capital Requirement deficit (426,785,000) (477,595,000)
MGF Solvency Margin — Minimum Guatantee Fund deficit (404,168,000) (344,817,000)

As per Article (8) of Section 2 of the financial regulations issued for insurance companies in UAE, the
Company shall at all times comply with the requirements of Solvency Margins. As of 30 September 2025, the
Company had minimum capital requirement deficit, solvency capital requirement deficit, minimum guarantee
fund deficit of AED 346 million, AED 427 million and AED 404 million as compared to requitements of
AED 100 million, AED 181 million and AED 158 million respectively. The Company’s ability to comply
with the solvency requirements depends on the effective implementation of the solvency recovery plan
submitted to the Central Bank of UAE.

19 Comparatives

Comparative figutes have been reclassified in order to conform to current period’s presentation and
improve the quality of information presented. However, there is no effect on previously reported total
assets, total equity, total liabilities, and profit for the petiod.
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