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Independent Auditor’s Report

To, The Shareholders

The Islamic Insurance Company

(Public Shareholding Limited Company)
Amman - The Hashemite Kingdom of Jordan

Opinion:

We have audited the financial statements of The Islamic Insurance Company (the “Company”) which
comprises statement of financial position as at December 31, 2022 and the related statements profit or loss
and other comprehensive income, changes in shareholders’ equity and cash flows for the year then ended
and a summary of significant accounting policies and explanatory notes from 1 to 48,

In our opinion, the financial statements referred to above in whole present fairly, in all material respects,
the financial position of the Company as of December 31, 2022 and the results of its operations, its cash
flows and changes in shareholders’ equity for the year then ended are in accordance with the financial
accounting standards as issued by Accounting and Auditing Organization for Islamic Financial Institutions
(“AAOIFT”).

Basis for Opinion:

We conducted our audit in accordance with the International Auditing Standards. Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (“IESBA Code™)
together with the ethical requirements that are relevant to our audit of the financial statements in the
Hashemite Kingdom of Jordan, and we have fulfilled our other ethical responsibilities in accordance with
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current year. These matters were considered in the context of our
audit of the financial statements as a whole, and in forming our opinion on the financial statements as a
whole, and not for the purpose of expressing a separate opinion on these matters. Such as:

Significant Audit Matter Audit scope to meet the Significant audit matter:
1- Insurance and reinsurance receivables The following are the main procedures for our

As of December 31, 2022, the company had net Hudis ot thlS-lIlattEI': "
insurance receivables of 3,299,173 ID, net|® We meviewed tie metindolopy: aud Jlfdgm ent
reinsurance receivables of 1,356,534 JD, a used a'nd chal!enged i o key
provision for impairment of insurance receivables SRR UaG dsesssing imprrient.

of 588,015 JD, and a provision for impairment of | ¢ On sample basis checked the completeness and
reinsurance receivables of 211,985 ID. accuracy of the insurance and reinsurance aging
reports by tracing the balances to the source
documents.

. +962 6 581 1909 @ King Abdullah I St. / Al Karml Bld. 296 / 5" Floor = info@agicpa.com
P.O.Box 925111 - Amman11190 Jordan www.agicpa.com
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Independent Auditor’s Report (continued)

Key Audit Matters: (continued)

Significant Audit Matter (continued)

Audit scope to meet the Significant audit matter:
(continued)

1- Insurance and reinsurance receivables
(continued)

We considered this as a key audit matter as the
assessment of impairment requires subjective
judgments with respect to the estimation of the
amount and timing of future cash flows. In
making this judgment, the Company evaluates
credit risk characteristics that consider past-due
status being indicative of the ability to pay all
amounts due as per contractual terms. For
individually significant receivables, the Company
also assesses the impairment individually on a
regular basis.

Refer to Note No. 2.5 of the financial statements
for the accounting policy relating to the
impairment of insurance and reinsurance
receivables, and Note No. 2.3 for the critical
accounting estimates and judgments, and Note 10
about insurance receivables balances and Note 11
about reinsurance receivables balances.

The following are the main procedures for our
audit of this matter: (continued)

e On sample basis, requesied external
confirmations of the outstanding amount from
counterparties and where responses were poor,
we performed alternative tests to ensure
existence and accuracy of those receivables.

e Challenged management’s key assumptions over
credit risk and the calculation methodology,
including correspondence with the insurer and
re-insurers to assess recoverability.

e Considered the consistency of the approach with
the prior years, and enquired about any major
variations and changes in key assumptions and
its basis,

e Considered adequacy of disclosures in the
financial statements in accordance with the
requirements of International  Financial
Reporting Standards.

2- Valuation of ultimate claim liabilities arising
from insurance contracts

As of December 31, 2022, outstanding claims,
claims incurred but not reported (IBNR)
amounted to 8,549,271 Jordanian dinars, as
shown in the list of compensation costs for the
general insurance and takaful branches around the
financial statements.

The estimation of ultimate insurance contract
liabilities involves a significant degree of
judgment. The liabilities are based on the best-
estimate of ultimate cost of all claims incurred but
not settled at a given date, whether reported or
not, together with the related claims handling
costs.

The following are the main procedures for our
audit of this matter:

‘We understood and evaluated key controls around the
claims handling and technical reserve setting
processes of the Company including completeness
and accuracy of claims data used in the actuarial
reserving process.

We evaluated the competence, capabilities and
objectivity of the management’s expert by examining
their professional qualifications and experiences and
assessing their relationship with the entity.

P.O.Box 925111 - Amman11190 Jordan

@ King Abdullah Il St. / Al Karml Bld. 296 / 5t Floor = info@agicpa.com

www.agicpa.com
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Independent Auditor’s Report (continued)

Key Audit Matters (continued

Significant Audit Matter (continued)

Audit scope to meet the Significant audit matter:
(continued)

2- Evaluation of final claims liabilities arising
from insurance contracts (continued)

In particular, estimates of IBNR and the use of
actuarial and statistical projections involve
significant judgment. A range of actuarial
methods are used by the actuary to determine
these technical reserves. Underlying these
methods are a number of explicit or implicit
assumptions relating to the expected settlement
amount and settlement patterns of claims.

We considered this as a key audit matter since use
of management assumptions and judgements
could result in material over / understatement of
the Company’s profitability.

The Company’s policies for claims and related
judgments and estimates are disclosed in note 2.5
in the financial statements. Liabilities for
outstanding claims including IBNR and claims
incurred have been disclosed in the statement of
compensation cost for the general insurance and
takaful branches in the financial statements.
Segment wise disclosure of claim related
liabilities and expense have been disclosed in note
42 second in the financial statements

The following are the main procedures for our
audit of this matter: (continued)

In obtaining sufficient audit evidence to assess the
integrity of data used as inputs into the actuarial
valuations, we tested on sample basis, the
completeness and accuracy of underlying claims data
utilized by the Company’s actuary in estimating the
IBNR by comparing it to accounting records.

In order to assess management’s methodologies and
assumptions, we were assisted by our actuarial expert
to understand and evaluate the Company’s actuarial
practices and the technical reserves established. In
order to obtain comfort over the Company’s actuarial
report, our expert actuarial performed the following:

- Evaluated whether the Company’s actuarial
methodologies were consistent with those used in
the industry and with prior periods. We sought
sufficient justification for any significant
differences.

- Assessed key actuarial assumptions including
claims ratios, and expected frequency and severity
of claims. We assessed these assumptions by
comparing them with our expectations based on the
Company’s historical experience, current trends
and our own industry knowledge.

- Reviewed the appropriateness of the calculation
methods and approach along with the assumptions
used and sensitivities to the key assumptions.

Others Information

Management is responsible for the other information. The other information includes the information in the
Company's 2022 annual report but does not include the financial statements and our report there on.

Our opinion on the financial statements does not include the other information and we do not express any form
of assurance thereon, and Our responsibility is to read the other information, and consider whether the other
information is materially inconsistent with the financial statements or information obtained through our audit,
If there is a material misstatement in that other information, and if we conclude that there is a material
misstatement in this other information, based on the work we have done, We have to report on that fact, and
there are no matters related to this issue that we must report about.

LG
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Independent Auditor’s Report (continued)
Responsibilities of Management and Those Charged with Governance for the Financial Statements:

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with the Financial Accounting Standards issued by Accounting and Auditing Organization for Islamic
Financial Institutions (“AAOIFI”)., and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud
of error.

In preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements:

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not guarantee that an audit conducted in
accordance with the Financial Accounting Standards issued by Accounting and Auditing Organization for
Islamic Financial Institutions (“AAOIFI”) will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of those
financial statements.

As part of an audit in accordance with the Financial Accounting Standards issued by Accounting and
Auditing Organization for Islamic Financial Institutions (“AAOIFI”). we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, Representations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal Control.

o  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e  Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion, our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to continue as a going concern.

sdfe
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- Independent Auditor’s Report (continued)

= e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

- We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have compiled with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought bear on our independence, and where applicable, related
—_ safeguards.

disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
™ expected to outweigh the public interest benefits of such communication.

From the matters communicated with those charged with governance, we determined those matters that
were of most significance in the audit of financial statements of the current year and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public

Report on Other Legal and Regulatory Requirements:

Based on the information that has been made available to us, nothing has come to our attention that causes
us to believe that the Company is not in compliance, in all material respects, with the applicable
requirements of the Regulations for companies and in so far as they affect the preparation and presentation
oy of the financial statements.

Abbasi Group International
Date: February 08, 2023 (Independent Member of Moore Global)

Hassan A. Othman
(License No. 674)

% +962 6 581 1909 @ King Abdullah Il St. / Al Karml Bld. 296 / 5* Floor # info@agicpa.com
P.O.Box 925111 - Amman11190 Jordan www.agicpa.com



The Islamic Insurance Co.
Amman - Jordan
Financial Position Statement
as at 31 December 2022

Al 31-Dec-2022 31-Dec-2021
Investment Deposits 21,002,984 18,458,548
Fair Value Assets through Profit or Loss - FVTPL 4,000,000 4,000,000
Fair Value Assets through other Comprehensive Income - FVTOCI 9,405,999 9,182,554
Amortized Cost Assets 747,000 747,000
Property Investments 396,055 0
Total Investment 35,552,038 32,388,102
Cash on Hand and at Banks 830,483 2,265,349
Receipt Papers and Cheques under Collection 1,420,078 1,377,358
Accounts Receivable - net 3,299,173 2,928,063
Receivable from Reinsurance Companies 1,356,534 517,305
Property Plant & Equipment - net 1,834,132 610,139
Intangible Assets 19,818 7,342
Other Assets 981,485 813,275
Total Assets 45,293,741 40,906,933




The Islamic Insurance Co.
Amman - Jordan
Financial Position Statement
as at 31 December 2022

Liabilites, Shareholder & Policyholders Equity's 31-Dec-2022 31-Dec-2021
Liabilites

Unearned Contributions - Net 6,623,578 4,937,185
Premium Deficiency Reserve - Net 105,000 0
Outstanding Claims Reserve - Net 8,549,271 7,573,416
Mathematical Reserve - Net 86,018 73,610
Total of Insurance Contract Liabilities 15,363,867 12,584,211
Accounts Payable 412,500 359,724
Payable to Reinsurance Companies 3,639,454 2,578,780
Other Provisions 498,348 441,073
Income Tax Provisions 509,767 561,459
Other Liabilites 475,213 418,547
Total Liabilites 20,899,149 16,943,794
Policyholders Equity

Deficiency Cover Reserve (Emergency Allowance) 1,002,306 1,300,837
Accumlative Changes in Fair Value of Securities (14,321) (86,017)
Non Demanded Surplus 56,180 89,617
Accumulated Surplus (Deficiency) 0 11,180
Total Policyholders' Equity 1,044,165 1,315,617
Shareholder's Equity

Paid in Capital 15,000,000 15,000,000
Compulsory Reserve 3,694,510 3,454,318
Voluntary Reserve 1,245,480 1,005,288
Foreign exchange differences 0 (46,815)
Accumlative Changes in Fair Value of Securities (42,962) (258,051)
Retained Earnings 3,453,399 3,492,782
Total Shareholder's Equity 23,350,427 22,647,522
Total Shareholder & Policyholders Equity's 24,394,592 23,963,139
Total Liabilites, Shareholder & Policyholders Equity's 45,293,741 40,906,933
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The Islamic Insurance Co.
Amman - Jordan

Policyholders Revenues & Expenses Statement

for the Year Ended 31 December 2022

31-Dec-2022 31-Dec-2021

Revenues

Total Underwriting Contributions 31,214,550 25,188,341
Less: Reinsurance's Share (11,065,179) (8.645.332)
Net Underwriting Contributions 20,149,371 16,543,009
Net Change in Unearned contributions Reserve (1.686,393) (50,121)
Net Change in Premium Deficiency Reserve (105,000 -
Net Change in Mathematical Reserve (12.408) 6,880
Net Earned contributions 18,345,570 16,499,768
Policy and Survey Fees 662,650 514,676
Policyholder's Share in the Invetment Returns 286,774 289421
Policyholder's Share in the Financial Assets Profit 79,472 76,677
Shareholder's Share against Investment Portfolio Management (91.561) (91,524)
[T otal Revenues 19,282,905 17,289,018
Expenses

Paid Claims 20,696,773 18,572,528
Less : Recoveries (1,487,768) (1,215,503)
Less : Reinsurance's Share (7,520,481) (6,558,493)
Net Paid Claims 11,688,524 10,798,532
Net Change in Outstanding Claims Reserve 975,855 (686,330)
Shareholder's Share against Takaful Operation Management 5,774,692 5,793,318
Excess of Loss Contributions 336,860 433,842
Policies Acquisition Cost 395,527 308,436
Other Underwriting Expenses 421,158 416,687
Net Claims 19,592,616 17,064,485
Less: Unexpected Credit Loss Allowance (Accounts receivable) 0 0
Less: Unexpected Credit Loss Allowance (Deposits) 0 12,071
Less : Unexpected Credit Loss Allowance (Cheques under collection) 0 (2,241)
Less: Allowance for doubtful debts ] 0
Policyholders Surplus Befor Tax (309,711) 234,363
Income Tax Provision = (158,106)
Policyholders Surplus (309,711) 76,257




The Islamic Insurance Co. ple

Amman - Jordan

Income Statement

for the Year Ended 31 December 2022

31-Dec-2022  31-Dec-2021
Shareholder's Share against Takaful Operation Management 5,774,692 5,793,318
Shareholder's Share against Investment Portfolio Management 91,561 91,524
Shareholder's Share in the Invetment Returns 649,337 684,689
Shareholder's Share in the Financial Assets Profit 239,889 230,031
Other Revenues 14,363 17,598
Total Revenues 6,769,842 6,817,160
Employees Expenditures 3,146,250 2,817,964
General & Administrative Expenses 728.715 697,325
Other Expenses 55,000 55,000
Addition Provision 375,500 510,000
Depreciation and Amortization 117,416 116,383
Unexpected Credit Loss Allowance (Deposits) - (10,655)
Total Expenses 4,422,921 4,186,017
Net Profit before Tax 2,346,921 2,631,143
Less :
Income Tax Provision (687,042) (738,998)
Net Profit 1,659,879 1,892,145
Earnings Per Share 0.110 0.126




The Islamic Insurance Co.
Amman - Jordan
Comprehensive Income Statement - Shareholders
for the year Ended 31 December 2022

31-Dec-2022  31-Dec-2021

Profit for the vear 1,659,879 1,892,145

Add : Other Comprehensive Income Items

Foreign exchange differences 46,815 (46,815)
Shareholders' share from Change in fair Value 215,089 853,047
Shareholders' share from Loss sale of Financial Assets through (18,878) (42,310)
Other Comprehensive Income 0 0
Shareholders' share from Loss decrease in Financial Assets through 0 0
Other Comprehensive Income 0 0
Total of Other Comprehensive income items 243,026 763,922
Total of Comprehensive Income for the year 1,902,905 2,656,067




The Islamic Insurance Co.
Amman - Jordan
Statement of changes of Shareholders equity
for the year Ended 31 December 2022

— o Torei lative : Total
Paid in Compulsory  Voluntary ljore:gn Attu a.t i Retaind 4
Canpital s — exchange changes in Eatilig Shareholders
P differences Fair value Equity
= 2021
Balance at Beginning of the year 1/1/2021 15,000,000 3,185,704 736,674 0 (1,111,098) 3,380,175 21,191,455
Profit for the year 0 0 4] 0 0 1,892,145 1,892,145
0 46,815 ] 0 y
Shareholders Share fram Foreign exchange differences : ¢ (46,815) (46,815)
Shareholders Share from Net Change in fair Value 0 0 0 0 853,047 0 853,047
" Sahreholders share from Loss sale of financial
0 i 1] 0 L] {42,310 (42,310}
assets through other comprehensive income
Shareholders share from loss decrease in financial
- 0 0 0 0 0 0 0
assets through other comprehensive income
Total of Comprehensive income for the year 0 0 0 (46,815) 853,047 1,849,835 2,656,067
™ Transferred to reserves 0 268,614 268,614 0 0 (537,228) 0
Cash dividends 0 1] i] i} ] (1,200,000) {1,200,000)
= Balance at the ending of the year 31/12/2021 15,000,000 3,454,318 1,005,288 (46,815) (258,051) 3,492,782 22,647,522
2022
. Balance at Beginning of the year 1/1/2022 15,000,000 3,454,318 1,005,288 {46,815) {258,051) 3,492,782 22,647,522
Profit for the year 0 0 0 0 0 1,659,879 1,659,879
Shareholders Share from Foreign exchange differences 0 0 0 46,815 0 0 46,815
Shareholders Share from Net Change in fair Value (i} 0 0 0 215,089 0 215,089
Shareholders share from loss sale of financial 0 0 0 0 0 (18,878) (18,878)
T assets through other comprehensive income
Shareholders share from loss decrease in financial 0 0 0 0 0 ] 0
— assets through other comprehensive income
Total of Comprehensive income for the year 0 0 46,815 215,089 1,641,001 1,902,905
Transferred to reserves 240,192 240,192 ] (480,384) 0
™ Cash dividends 0 1] 0 1] 0 {1,200,000) (1,200,000)
Balance at the ending of the period 31/12/2022 15,000,000 3,694,510 1,245,480 0 (42,962) 3,453,399 23,350,427




The Islamic Insurance Co.
Amman - Jordan
Statement of changes of policyholders equity
for the year Ended 31 December 2022

Deficiency
coverage  Accumulative Non Total
" : Accumulated y
reserve changes in fair Demand Surplus Policyholders
(Emergency Value Surplus P Equity
Allowance)
2021
Balance at the beginning of the year 1/1/2021 1,258,516 (400,205) 0 369,821 1,228,132
Distribution to policy holders (from Accumulated 0 0 0 (270,610) (270.610)
Surplus)
Change in non Demand Surplus) 0 0 89,617 (99,211) (9,594)
policy holders surplus for the current year 0 0 0 76,257 76,257
Transferred from Detficieny Coverage Reserve to cover 0 0 0 0 0
the deficit
policy holders share from net change of fair value 1] 314,188 0 0 314,188
transferred to Defficiency coverage reserve from non 0 0 0 0
Demand Surplus
policy holders share from Loss sale of financial assets (22,756) (22,756)
through other comprehensive income
policy holders share from loss decrease in financial ] 0 0 0 0
assets through other comprehensive income 0 0 0 0
transferred to Defficiency coverage reserve 42,321 0 4] (42,321) L]
transferred to No Demand Surplus 0 0 0 0 a
Balance at the ending ot the year 31/12/2021 1,300,837 (86,017) 89,617 11,180 1,315,617
2022
Balance at the beginning of the year 1/1/2022 1,300,837 (86,017) 89,617 11,180 1,315,617
Distribution to policy holders (from Accumulated 0 0 0 0 0
Surplus)
Distribution to charity acts (from non Demand Surplus) 0 0 (33.,437) 0 (33437)
policy holders Deficit for the current year 0 0 0 (309,711) (309,711)
Transfen?ed from Deficieny Coverage Reserve to cover (208,531) 0 0 298,531 0
the deficit
policy holders share from net change of fair value 0 71,696 0 0 71,696
policy holders share from loss sale of financial 0 0 0 0 0
assets through other comprehensive income
policy holders share from loss decrease in financial
R 0 0 0 0 0
assets through other comprehensive income
transferred to Defficiency coverage reserve from non
0 0 0 0 0
Demand Surplus
transferred to Defficiency coverage reserve 0 0 0 0 0
transferred to No Demand Surplus 0 0 0 0 0
Balance at the ending ot the year 31/12/2022 1,002,306 (14,321) 56,180 0 1,044,165

The Defficiency coverage reserve is calculated as 20% from policyholder surplus for the period and policyholders share from profit sale of financial assets through other
comprehensive income.
8



The Islamic Insurance Co.

Amman - Jordan

Cash Flow Statements
for the Year Ended 31 December 2022

31-Dec-2022  31-Dec-2021

Cash Flows From Operating Activites
et Profit Before Tax 2,037,210 2,865,506
((Gains) on Fixed Assets (618) (17.598)

& r non-cash
Depreciation & Amortization 117416 116,383
Changes in Uneamned Contributions Reserve 1,686,393 50,121
Changes in Premium Deficiency Reserve 105,000 0
Changes in Mathematical Reserve 12,408 {6,880
Changes in Qutstanding Claims Reserve 975,855 (686,330)
Provision for end of service indemnity 51,592 36,320
Addition Provision 375,500 510,000
Unexpected Credit Loss (Deposits) 0 (27,231)
Unexpected Credit Loss (Cheques under Collection) 0 2,24]
Unexpected Credit Loss { Accounts receivable) 1] 0
Allowance for doubtful debts 0 0
Net Cash Flows from Operating Activities before The Changes in Working 5,360,756 2,842,532
Capital Items
Decrease (Increase) in Cheques Under Collection (42,720) 141,860
Decrease (Increase) in Accounts Receivable (371,110} 122,903
Decrease (Increase) in Receivable from Insurance Companies (839,229) 231,188
Decrease (Increase) in Other Assets (168,210) (36,745)
Increase (Decrease) in Accounts Payable 52,776 (39,551)
Increase (Decrease) in Other Provisions 5,683 (26,025)
Increase (Decrease) in Payable To Reinsurance Companies 1,060,674 249 871
Increase (Decrease) in Other Liabilities 56,666 (68,949)
Increase (Decrease) in non-demanded Surplus (33,437) 89,617
Net Cash Flows from Operating Activities before Tax 5,081,849 3,506,701
Income Tax Paid {738,734) {969, 807)
Net Cash Flows from Operating Activities 4,343,115 2,536,894
Cash Flows From Investing Activites
Decrease(Increase) in Investment Deposits (3,410,145) (141,574)
(Purchase) Fair Value Assets through other Comprehensive Income - FVTOCI 0 (200,638)
Sale Fair Value Assets through other Comprehensive Income - FVTOCI 91,278 1,264,615
Decrease of Fair Value Assets through other Comprehensive Income - FVTOC] 0 0
{Purchase) Fair Value Assets through Profit or Loss - FVTPL 0 Q
Sale Fair Value Assets through Profit or Loss - FVTPL 1] 0
Property Investments (400,000} 0
Purchses of Property, Plant & Equipment (1,311,616) (46,357)
Sale of Property, Plant & Equipment 1,700 17,600
(Purchase) of Intangable Assets (39,405) 0
(Purchase) of Amortized Cost Assets 0 0
Net Cash Flows used in Investing Activites (5,068,188) 893,246
Cash Flows used in Financing Activities
Cash Dividened Paid (1,200,000) (1,200,000)
Surplus distributed to policyholders 0 (270,610)
Surplus distributed to non demand surplus 0 (99.211)
Cash Flows used in Financing Activities {1,200,000) (1,569.821)
Net increase (Decrease) in Cash (1,925,073) 1,860,319
Cash on Hand and at Bank - at the Beginning of the Year 2,862,926 1,002,607
Cash on Hand and at Bank - at the End of the Year 937853 2,862,926



The Islamic Insurance Co.

Amman - Jordan
Underwriting Revenue Account for Family Takaful Business (Life)

for the Year Ended 31 December 2022

Current Year Prior Year
Written Contributions
Direct Contributions 9,192,382 7,284,036
Gross Written Contributions 9,192,382 7,284,036
Less:
Foreign Reinsurance Contributions (5,045,670) (2,987,040)
Net Written Contributions 4,146,712 4,296,996
Add:
Beg Balance
Unearned Contributions Reserve 87,515 78,644
Less: Reinsurance's Share (44,333) (39,670)
Unearned Contributions Reserve - Net 43,182 38,974
Mathematical Reserve 83,473 89,961
Less: Reinsurance's Share (9,863) (9,471)
Mathematical Reserve - Net 73,610 80,490
Less:
End Balance
Unearned Contributions Reserve 112,037 87,515
Less: Reinsurance's Share (75,184) (44,333)
Unearned Contributions Reserve - Net 36,853 43,182
Mathematical Reserve 99,714 83,473
Less: Reinsurance's Share (13,696) (9,863)
Mathematical Reserve - Net 86,018 73,610
Net Earned revenues from underwriting Contributions 4,140,633 4,299,668




The Islamic Insurance Co.

Amman - Jordan
Claim Expenses Account for Family Takaful Business (Life)
for the Year Ended 31 December 2022

Current Year Prior Year
Gross Paid Claims 4,820,885 4,447 757
Less:
Foreign Reinsurance Share (3,219,463) (2,835,143)
Net Paid Claims 1,601,422 1,612,614
Add:
Outstanding Claims Reserve - End
Reported 3,506,659 2,531,104
Not Reported 311,000 200,000
Less: Reinsurance's Share (2,238,634) (1,495,839)
Net OQutstanding Claims Reserve - End 1,579,025 1,235,265
Less:
Outstanding Claims Reserve - Beg
Reported 2,531,104 1,987,013
Not Reported 200,000 150,000
Less: Reinsurance's Share (1,495,839) (1,184,993)
Net Outstanding Claims Reserve - Beg 1,235,265 952,020
Net Cost oF Claims 1,945,182 1,895,859

11



The Islamic Insurance Co.

Amman - Jordan
Underwriting Profit (Loss) Account for Family

Takaful Business (Life)

for the Year Ended 31 December 2022

Current Year Prior Year

Net Earned revenues from underwriting Contributions 4,140,633 4,299,668
Less:

Net Cost oF Claims (1,945,182) (1,895,859)
Add:

Policy and Survey Fees 93,077 73,361
Total Revenues 93,077 73,361
Less:

Excess of Loss Contributions 12,500 12,843
Sharecholder's Share Against Takaful Operation Management 1,700,591 1,675,328
Other Expenses 29,399 42,443
Total Expenses 1,742,490 1,730,614
Underwriting Profit 546,038 746,556
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