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THE ISLAMIC INSURANCE COMPANY
Plc.

Ref. : CD/39/2020
Date : 3/3/2020 —_—

To : Jordan Securities Commission

Amman — Jordan

Dear Sirs,

Subject : Audited Financial Statements for the fiscal year ended

31/12/2019

Attached the Audited Financial Statements of The Islamic Insurance Co.
for the fiscal year ended 31/12/2019 .

Kindly accept our high appreciation and respect .

Reda Amwin'zagbour
General Mianager
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Wasfi Tal St. (Gardens) — Near Tabba’ Mosque — Tel. 565 0151 (8 Lines) — Fax 562 1414
P.O.Box (941000) Amman 11194 - Jordan
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Independent Auditors’ Report
452 20 02
The Shareholders,
The Islamic Insurance Co. (P.S.C.)

Amman - Jordan
Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of The Islamic Insurance Co. (P.S.C.), which comprise the
statement of financial position as at 31 December 2019, the statements of profit or loss and other

comprehensive income, changes in equity and cash flows for the year then ended, and notes,
comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2019, and its financial performance and its cash
flows for the year then ended in accordance with Sharia Islamic Principles as approved by the Sharia
Supervisory Board and with Accounting and Auditing Standards issued by Accounting and Auditing
Organization for Islamic Financial Institutions (AAOIFI).

Basis for Opinion

We conducted our audit in accordance with Sharia Islamic Principles as approved by the Sharia
Supervisory Board and with Accounting and Auditing Standards issued by Accounting and Auditing
Organization for Islamic Financial Institutions (AAOIFI). Our responsibilities under those standards
are further described in the Auditors’ Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the Ethical Rules for
professional accountants, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. 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 period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

5668649 _ 5660709 :55at3
511 | e
3531 11190 lae

Tel.: 5660709 - 5668649 Fax: 5622163
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Impairment of receivables:

Given the nature of estimation in the calculation of the impairment provision for the receivables Note
no. (9), the management estimate the impairment using the estimation and the assumptions, and if
there is an objective evidence that the firm unable to collect all or a part of receivables, the provision
amount is calculated on the basis of the difference between the carrying amount and the recoverable
amount and according to the receivables aging, and in view of their importance, they considered,
more important audit procedures, and an impairment provision has been recognized for receivables.

The firm's lawyer opinion has been taken into consideration when we evaluate the reasonableness of
the management evaluation of the impairment calculation for the account receivables.

The auditing procedures for this item described as follow:

The auditing procedures included a study of the control procedures used from the Company for
receivables collection, and study the adequacy of the impairment provision through evaluation the
management assumptions with take into account the available external information about the account
receivables risks and the extent of the application of the regulatory commissions instructions, also we
evaluated the adequacy of disclosures about the important estimations used to calculate the provision.

Technical Provisions:

The Technical Provisions are considered as liabilities on the Company and right for the
Policyholders to enable the Company to meet its obligations toward the Policyholders, in addition to
the Technical Provisions maintained in accordance with Accounting Principles and Insurance
Management requirements, and the Technical Provisions consist of the outstanding claims Provisions,
the unearned contributions, and the mathematical reserve which is calculated in accordance with the
basis adopted from the Insurance Management as mentioned in note Provisions/ Technical
Provisions (1).

Given the nature of estimation in the calculation the Technical Provisions to meet its obligations
toward the Policyholders, the reserves are sufficient, because the management calculate the
Provisions using the assumptions and the estimations based on its experience, and the availability of
information from many resources included (lawyers, loss adjusters, and the received documents from
polices holders) as well as the application of the principles adopted from the insurance management
as mentioned in note (2-1) Basis of Preparation of Financial Statements.

And accordance to the management opinion that the amounts recognized as provisions presents the
best evaluation of the amounts required to settle the obligations as at Dec 31, 2019 with take into
consideration the risks and the uncertainty associated to the obligations.

And the actual results may vary based on the estimates of the management which leads to future
change in estimated obligations, and in view of their importance, they considered, more important
audit procedures.




The auditing procedures for this item described as follow:

The auditing procedures included a study of the control procedures used from the Company for the
estimation of Technical Provisions from Technical People, and study the reasonableness estimation
for a sample of outstanding claims Provisions (Reported & Not Reported) with take into
consideration the firm's lawyer opinion and loss adjusters reports (if available).

Study the calculation for a sample of unearned contributions for general insurance operations in
accordance with Insurance Management instructions.

Study the extent of the application of the Insurance Management instructions related to the Basis of
Calculating the Technical Provisions.

The actuary report has been taken into consideration which includes neutral opinion about the
adequacy of technical Provisions to meet its obligations toward the Policyholders and the
beneficiaries of insurance policies which was its results consistent with the management estimates.

Other Information

Management is responsible for the other information. The other information comprises the
[information included in the Annual report for the year 2019, but does not include the financial
statements and our auditors’ report thereon.]

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information; we are required to report that fact. We have nothing to report
in this regard.

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 Sharia Islamic Principles as approved by the Sharia Supervisory Board and with
Accounting and Auditing 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 or 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.
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Auditors’ 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 auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Sharia Islamic Principles as approved by the Sharia
Supervisory Board and with Accounting and Auditing 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 these financial statements.

As part of an audit in accordance with Sharia Islamic Principles as approved by the Sharia
Supervisory Board and with Accounting and Auditing 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:

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, misrepresentations, or the override of internal
control.

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.

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

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 auditors’
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
auditors’ report. However, future events or conditions may cause the Company to cease to continue as
a going concern,

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.




Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Company to express an opinion on the financial statements. We are
responsible for the direction, supervision and performance of the Company audit. We remain solely
responsible for our audit opinion.

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 complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

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

Report on Other Legal and Regulatory Requirements

The Company maintains proper accounting books of accounts and the accompanying Financial
Statements agree with the Financial Statements incorporated, and we recommend the General
Assembly to approve the Accompanying Financial Statements,

For Al- Abbasi & Partners Co.

Ahmad M. Abbasi
License No. 710

10 February 2020
16 Jumada 2, 1441
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The Islamic Insurance Co.
Amman - Jordan

Financial Position Statement

as at 31 December 2019

Assets 31-Dec-2019 31-Dec-2018
Investment Deposits 18,397,861 18,734,810
Fair Value Assets through Profit or Loss - FVTPL 4,000,000 4,000,000
Fair Value Assets through other Comprehensive Income - FVTOCI 8,767,259 8,974,025
Amortized Cost Assets 747,000 747,000
Total Tnvestment 31,912,120 32,455,835
Cash on Hand and at Banks 1,109,294 789,048
Receipt Papers and Cheques under Collection 1,276,213 1,404,941
Accounts Receivable - net 3,472,106 3,425,313
Receivable from Reinsurance Companies 610,958 643,929
Property Plant & Equipment - net 696,744 779,047
Intangible Assets 7,404 18,621
Other Assets 699,545 822,583
Total Assets 39,784,384 40,339,317




The Islamic Insurance Co.
Amman - Jordan
Financial Position Statement

as at 31 December 2019

Liabilites, Shareholder & Policyholders Equity's 31-Dec-2019 31-Dec-2018
Liabilites
Unearned Contributions - Net 5,195,294 5,012,6_86
Outstanding Claims Reserve - Net 8,750,787 9,485,863
Mathematical Reserve - Net 61,458 45,157
Total of Insurance Contract Liabilities 14,007,539 14,543,706
Accounts Payable 199,049 286,517
Payable to Reinsurance Companies 2,696,097 2,807,917
Other Provisions 1,491,447 1,298,542
Income Tax Provisions 333,136 155,563
Other Liabilites 529,776 543,287
Total Liabilites 19,257,044 19,635,532
Policyholders Equity
Deficiency Cover Reserve (Emergency Allowance) 1,119,963 1,086,385
Accumlative Changes in Fair Value of Securities (523,899) (378,082)
Non Demanded Surplus 44,195 91,064
Accumulated Surplus (Deficiency) 48,042 0
Intrest Free Loan Offered By Sharcholders to Cover Policyholder 0 0
Defficincy
Total Policyholders' Equity 688,301 799,367
Shareholder's Equity
Paid in Capital 15,000,000 15,000,000
Compulsory Reserve 2,941,266 2,772,434
Voluntary Reserve 736,674 736,674
Accumlative Changes in Fair Value of Securities (1,927,672) {1,592,791)
Retained Earnings 3,088,771 2,988,101
Total Shareholder's Equity 19,839,039 19,904,418
Total Sharcholder & Policyholders Equity's 20,527,340 20,703,785
Fotal Liabilites, Shareholder & Policyholders Equity's 39,784,384 40,339,317
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The Islamic Insurance Co.
Amman - Jordan

Policyholders Revenues & Expenses Statement
for the Year Ended 31 December 2019

31-Dec-2019 31-Dec-2018

Revenues

Total Underwriting Contributions 24,333,936 24,611,242
Less: Reinsurance's Share (7,247,403) (7.924,267)
Net Underwriting Contributions 17,086,533 16,686,975
Net Change in Unearned contributions Reserve (182,608 (170,029)
Net Change in Mathematical Reserve (16,301) 316
Net Earned contributions 16,887,624 16,517,262
Policy and Survey Fees 458,001 459,191
Policyholder's Share in the Invetment Retums 289,780 308,687
Policyholder's Share in the Financial Assets Profit 87,236 87,867
Shareholder's Share against Investment Portfolio Management (94,254) (99,139)
Total Revenues 17,628,387 17,273,868
Expenses

Paid Claims 19,209,504 18,595,111
Less : Recoveries (1,449,575) (2,115,258)
Less : Reinsurance's Share (6,026,903) (6,110,103)
Net Paid Claims 11,733,026 10,369,750
Net Change in Outstanding Claims Reserve (735,076) 1,174,557
Shareholder's Share against Takaful Operation Management 4,866,787 4,430,024
Excess of Loss Contributions 457,250 436,006
Policies Acquisition Cost 381,701 360,592
Other Underwriting Expenses 547,422 487,014
Net Claims 17,251,110 17,257,937
Less: Unexpected Credit Loss Allowance (Accounts receivable) (203,435) (447)
Less: Unexpected Credit Loss Allowance (Deposits) {(5,584) 0
Less: Allowance for doubtful debts 3,435 ]
Policyholders Surplus Befor Tax 171,693 15,484
Income Tax Provision (86,268) 0
Policyholders Surplus 85,425 15,484




The Islamie Insurance Co. plc
Amman - Jordan

Income Statement
for the Year Ended 31 December 2019

31-Dec-2019  31-Dec-2018
Shareholder's Share against Takaful Operation Management 4,866,787 4,430,024
Shareholder's Share against Investment Portfolio Management 94,254 99,139
Sharcholder's Share in the Invetment Returns 540,000 426,643
Shareholder's Share in the Financial Assets Profit 261,709 264,184
Total Revinues 5,762,750 5,219,990
Employees Expenditures 2,810,203 2,929,507
Intrest Free Loan Offered By Shareholders to Cover Policyholder Deficincy 0 0
General & Administrative Expenses 678,384 707,435
Other Expenses 55,000 55,000
Addition Provision 470,427 0
Depreciation and Amortization 119,552 117,498
Unexpected Credit Loss Allowance (Deposits) (4,133) 1,526
Total Expenses 4,129,433 3,810,966
Net Profit before Tax 1,633,317 1,409,024
Less:
Income Tax Provision (452,401) (294,597
Net Profit 1,180,916 1,114,427
Earnings Per Share 0.079 0.074




The Islamic Insurance Co.
Amman - Jordan
Comprehensive Income Statement - Shareholders
for the year Ended 31 December 2019

31-Dec-2019  31-Dec-2018
Profit for the year 1,180,916 1,114,427
Add : Other Comprehensive Income Items
Shareholders' share from Change in fair Value (334,881) (586,960)
Shareholders' share from Loss sale of Financial Assefs through {(1L,414) (51,280)
Other Comprehensive Income
Total of Other Comprehensive income items (346,295) (638,246)
Total of Comprehensive Income for the year 834,621 476,181




The Islamic Insurance Co.
Amman - Jordan
Statement of changes of Shareholders equity
for the year Ended 31 December 2019

Paidin  Compulsory  Voluntary Accumu']ativ?. Retaind Total
Capital Reserve Reserve changes in Fair Earning Shar’eh:?lders
value Equity

2018
Balance at Beginning of the year 1/122018 15,060,000 2,626,032 736,674 (1,005,825) 3,328,061 20,684,942
Effect of Application of IFRS (9) 0 0 0 0 (56,705) (56,705)
Profit for the vear o 0 0 0 1,114,427 1,114,427
Shareholders Share from Net Change in fair Value 0 0 0 {(586,966) 0 (586,966)
Sahreholders share from Loss sale of financial 0 0 0 0 (51,280) {51,280)
assets through other comprehensive income 0 0 o 0 0 0
Total of Comprehensive income for the year 0 0 0 (586,966) 1,063,147 476,181
Transferred to reserves 0 146,402 0 0 (146,402) 0
Transferred from retaind eaming - Increase of Capital 0 0 0 0 '(1’200,000) (1,200,000)
Ralance at the ending of the year 31/12/2018 15,000,000 2,772,434 736,674 {1,592,791) 2,988,101 19,904,418
2019
Balance at Beginning of the year 1/1/2019 15,000,000 2,772,434 736,674 (1,592,791) 2,988,101 19,904,418
Profit for the year 0 0 0 0 1,180,916 1,180,916
Shareholders Share from Net Change in fair Value 0 0 0 {334,881) 0 (334,881}
Sahreholders share from loss sale of financial 0 0 0 0 (11,414) (11,414)
assets through other comprehensive income 0 ] 0 0 0 0
Total of Comprehensive income for the year 0 0 0 (334,881 1,169,502 834,621
Transferred to reserves 0 168,832 ] 0 (168,832) 0
Cash dividends 0 0 0 0 (900,000) (900,000)
Balance at the ending of the period 31/12/2019 15,000,000 2,941,266 736,674 (1,927,672) 3,088,771 19,839,039




The Islamic Insurance Co.
Amman - Jordan

Statement of changes of policyholders equity
for the year Ended 31 December 2019

Deficiency
coverage  Accumulative Non Total
L Accumulated .
reserve changes in fair Demand Policyholders
Surplus .
(Emergency Value Surplus Equity
Allowance)
2018
Balance at the beginning of the year 1/1/2018 863,779 (224,082) 301,881 285,444 1,227,022
Effect of Application of IFRS (G} (25,785) (25,785)
Distribution to policy holders (from Accumulated 0 0 0 (203,967) (203,967)
Surplus)
Distribution to charity acts (from non Demand Surplus) 0 (42,294) 0 (42,294)
policy holders surplus for the current year 0 O 0 15,484 15,484
Trans ferrled from Deficieny Coverage Reserve to cover (27,394) 0 0 27394 0
the deficit
policy holders share from net change of fair value ¢ (154,000) 0 (154,000)
transferred to Defficiency coverage reserve from non 250,000 (250,000) 0 0
Demand Surplus
policy holders share from Loss sale of financial 0 0 0 (17,093) {17,093)
assets through other comprehensive income 0 0 0 0 0
transferred to Defficiency coverape reserve 0 ¢ 0 0 0
transferred to No Demand Surplus 0 0 81,477 (81,477 0
Balance at the ending ot the year 31/12/2018 1,086,385 (378,082) 91,064 0 799,367
2019
Balance at the beginning of the year 1/1/2019 1,086,385 (378,082) 91,064 0 799,367
Distribution to policy holders (from Accumulated 0 0 0 0 0
Surplus)
Distribution to charity acts (from nen Demand Surplus) 0 0 (46,869) 0 (46,869)
policy holders surplus for the current yean 0 0 0 85,425 85,425
Transferred from Deficieny Coverage Reserve to cover
. 0 0 0 0 0
the defigit
TIﬂJ]S.felTed from non - profitable loan to cover the o 0 0 0 0
defieit
policy holders share from net change of fair value 0 (145,817) 0 0 (145,817)
policy holders share from loss sale of financial 0 0 0 (3.805) (3,805)
assets through other comprehensive income 0 0 0 0 0
transferred to Defficiency coverage reserve from non
0 0 0 0 0
Demand Surplus
transferred to Defficiency coverage reserve 33,578 0 (33,578) 0
transferred to No Demand Surplus 0 0 0 90
Balance at the ending of the year 31/12/2019 1,119,963 {523,899} 44,195 48,042 688,301

The Defficiency coverage reserve is calculated as 20% from policyholder surplus for the period and policyholders share from profit sale of financial assats through

other comprehensive income,
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The Islamic Insurance Co,

Amman - Jordan

Cash Flow Statements
for the Year Ended 31 December 2019

31-Dec-2019  31-Dec-2018
Cash Flows From Qperating Activites
Net Profit Before Tax 1,805,010 1,424,508
(Gains) on Fixed Assets 0
Adjustmepts for non-cash Items
Depreciation & Amortization 114,552 117,498
Changes in Uneamed Contribulions Reserve 182,608 170,029
Changes in Mathematical Reserve 16,301 318)
Changes in Outstarding Claims Reserve (135076) 1,174,557
Provision for end of service indemnity 79,255 59,865
Addition Provision 470,427 0
Unexpected Credit Loss (Deposits) 1,451 1,526
Unexpected Credit Loss {Cheques under Callection) 0 447
Unexpected Credit Loss (Accounts receivable) 203,435 0
Allowance for doubtful debts (3,435) 0
Previous Years Amendments TFRS (9) 0 (82,490)
Igz;g?;sg:;losm from Operating Activities before The Changes in Working 2,139,528 2,865,624
Decrease (Increase) in Cheques Under Collection 128,728 (213,843)
Decrease (Increase} in Accounts Receivable (155,792 (519.422)
Decrease (Increase) in Receivable from Insurance Companies (58,030) {442,817)
Decrease {Increase) in Other Assets 123,038 {302,086}
Increase (Decrease) in Accounts Payable (87,468) 41,840
Increase {Decrease) in Other Provisions (356,777) 7,580
Increase (Decrease} in Payable To Reinsurance Companies {111,820) 387,110
Increase (Decrease) in Other Liabilities {13,511) 3,721
Increase (Decrease) in non-demanded Surplus {46,869) 39,183
Net Cash Flows from Operating Activities before Tax 1,561,027 1,866,890
Income Tax Paid (36£,096) (581,147)
Net Cash Flows from Operating Activitics 1,199,931 1,285,743
Cash Flows From Investing Activites
Decrease(Increase) in Investment Deposits (1,283,379) 2,597,585
(Purchase} Fair Value Assets through other Comprehensive Income - FVTOCI (388.420) (1,000,135)
Sale Fair Value Assets through other Comprehensive Income - FVTOCI 99270 110,697
Decrease of Fair Value Assets through other Comprehensive Income - FYTOC] 0 (]
{Purchase) Fair Value Assets through Profit or Loss - FVTEL i) 0
Sale Fair Value Assets through Profit or Loss - FVTPL 0 0
Purchses of Property, Plant & Egquipment (25,785) (55,443)
Sale of Property, Plant & Equipment 243 0
(Purchase} of Intangable Assets (491) (14,430)
(Purchase) of Amortized Cost Assets 0 (747,000}
Net Cash Flows used in Investing Activites (1,598,562) 891,274
Cash Flows used in Financing Activities
Cash Dividened Paid (900,000) (1,200,000)
Surplus distributed to policyholders 0 (203,967)
Susplus distributed to non demand surplug 0 {81,477
Cash Flows used in Financing Activities (900,000) (1,485,444)
Net inerease (Decrease) in Cash (1,298,631) 691,573
Cash on Hand and at Bank - at the Beginning of the Year 2665113 1,973,540
Cash on Hand and at Bank - at the End of the Year 1,366,482 2,665,113




The Islamic Insurance Co.

Amman - Jordan

Underwriting Revenue Account for Family Takaful Business (Life)
for the Year Ended 31 December 2019

Current Year Prior Year
Written Contributions
Direct Contributions 5,347,324 5,825,484
Gross Written Contributions 5,347,324 5,825,484
Less:
Foreign Reinsurance Contributions (1,298,465) (2,130,012)
Net Written Contributions 4,048,859 3,695,472
Add:
Beg Balance
Unearned Contributions Reserve 167,123 165,265
Less: Reinsurance's Share (73,778) (73,928)
Unearned Contributions Reserve - Net 93,345 91,337
Mathematical Reserve 51,706 53,238
Less: Reinsurance's Share (6,549) (7,765)
Mathematical Reserve - Net 45,157 45,473
Less:
End Balance
Unearned Contributions Reserve 75,795 167,123
Less: Reinsurance's Share (39,649) (73,778)
Unearned Contributions Reserve - Net 36,146 93,345
Mathematical Reserve 70,466 51,706
Less: Reinsurance's Share (9,008) (6,549)
Mathematical Reserve - Net 61,458 48,157
Net Earned revenues from underwriting Contributions 4,089,757 3,693,780
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The Islamic Insurance Co.

Amman - Jordan

Claim Expenses Account for Family Takaful Business (Life)
for the Year Ended 31 December 2019

Current Year Prior Year
Gross Paid Claims 2,662,873 2,892,971
Less:
Foreign Reinsurance Share (1,743,166) (1,844,263)
Net Paid Claims 919,707 1,048,708
Add:
Outstanding Claims Reserve - End
Reported 1,259,735 1,003,935
Not Reported 125,000 150,000
Less: Reinsurance's Share (766,075) (598,390)
Net Outstanding Claims Reserve - End 618,660 555,545
Less:
Outstanding Claims Reserve - Beg
Reported 1,003,935 908,462
Not Reported 150,000 50,000
Less: Reinsurance's Share (598,390) (546,263)
Net Outstanding Claims Reserve - Beg 555,545 412,199
Net Cost oF Claims 982,822 1,192,054

e



The Islamic Insurance Co.

Amman - Jordan
Underwriting Profit (Loss) Account for Family Takaful Business (Life)
for the Year Ended 31 December 2019

Current Year Prior Year
Net Earned revenues from underwriting Contributions 4,089,757 3,693,780
Less:
Net Cost oF Claims (982,822) (1,192,054)
Add;
Policy and Survey Feas 53,983 59,035
Total Revenues 53,983 59,035
Less:
Excess of Loss Contributions 12,500 12,500
Sharecholder's Share Against Takaful Operation Management 1,069,465 1,048,587
Other Expenses 62,048 73,446
Total Expenses 1,144,013 1,134,533
Underwriting Profit 2,016,905 1,426,228
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