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cgaall adlall Gois &iUgll ala> cgaall asslall Gois &iUgll ala> cgaxall aslall Gois SiUgll ala> QU1 jlyaly
11,403,803 9,224,693 2,179,110 13,082,222 10,724,392 2,357,830 13,984,961 10,299,050 3,685,911 gl 3
3,039,008 3,039,008 - 2,660,426 2,660,426 - 639,063 639,063 - gz
(85,493) (67,360) (18133) (38,493) (34,846) (3647) (38,493) (34,846) (3647)  aedgial dlaiil Pl jnnso (Jji)
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Yokl Goi>  iligl dlo> Yokl Goi>  iligl dlo> Lololl Goi>  iligl dle> Yool Goi>  iligl dle> ) o
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10,724,392 2,357,830 9,844,162 2,185,948 800,000 - 80,230 171,882 gyl Jsls
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(42 25| Wano) (42 2Liy) &aeo) 2023 Joill ygils 31 b Lad

goaxall  ablaligod>  SiUglldla> goaxall  &blallgoh>  SiUglldla> goaxall  &blallgod>  SUgllale> Q21 gl
:gagul sl
1,121,538 1,121,538 - 2,342,765 2342765 - 2,427,279 2,427,279 - a3520)l gl
16,280 16,280 - 20,000 20,000 - 26,600 26,600 - *as)20)l pé agui
NETH PSS
309,650 309,650 - 369,182 369,182 - 265,650 265,650 - 3520l gl
33,930 33,930 - 33,930 33,930 - 1 1 - *asy20)l ué agui
1,453,585 1453585 - 1,814,253 1814253 - 2,982,673 2,982,673 - &lghnll

2,934,983 2,934,983 - 4,580,130 4,580,130 - 5,702,203 5,702,203 -

dcgaxall §)la] Jud (o Aol daudll Padi @i .dudgu jlawi ) jogid U ddlo wlrg>go 2l 138 Jiay *
16 a5 (io)i jlg> 1,907,684) 2023 Jgul ggils 31 16 lad (ioji Jligs 3,102,796 W@)labo draw| dayd) (duoiluw]) dalls Wgbo (1o gojll 2)1s degaxall jlaiiwl 13 Jiay **
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egaall ablall Ggis &iUgll ala> £gaxall aslall Ggis &iUgll ala> egaxall aslall Ggis &iUgll ala> Judjul jligaly
2,624,098 1631662 992,436 3,291,780  2,298206 993,574 8,840,952 7,846,175 994,777 dJgho
Hlws ooz (Jjw)
(6,354) (5,564) (790) (36,354) (35,564) (790) (36,354) (35,564) (790) dadgio  dlaill

2,617,744 1,626,098 991,646 3,255,426 2,262,642 992,784 8,804,598 7,810,611 993,987
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2022 Joill ygils 31 (6 lad 2023 Joll ygils 31 (s lad
goaxall aslall ggi>  Giligll dle> g0l sl ggi>  Gilgll ale> QU1 lsaly
5,004,525 5004,525 - 3,674,900 3,674,900 - Bl
1,670,188 918,690 751,498 1,616,958 884,092 732,866 wWilbog (ilio
6,674,713 5,923,215 751,498 5,291,858 4,558,992 732,866

:2022) u‘I_JJJIJLJ.JJ 5,649,231 @ Loy gwjlée (Jyjado I Jud J-o Yylaiwll jLéel a sl daidll jyadi@ -

{gdogi JLiys 7,344,713

Uil 31 16 Lad aypioall daidll el u_ouu_)JIJLu_) 1,983,800 daisy a_cg,cn.oJI U'I_DUI Jo )i debsd gu ,o_J -
uu_)JAJI JUys 654,175 jladay 2u) u_o_o>g u‘I_JJJI JLius 1,329,625 g iy 2022 Joll

Juo Ul abudul U0 Jlatiuwlll dnnsog ol @IUq dlas) aSgl.Qo qu_)JI J0y> 732,866 0j259g 2lo Julall Jauus -
gu'_ajl jJUys 52,471) 2023 Joul (ygils 13 Jr6 dugiiall diwl) gu_ajl JLiy3 53,708 dyjlsell uljlaiiwil dulgiwyl 9 -

(2022 JgVl ygils 13 6 duguiall Qi)

Jf9 Joldiwo Jouuaudall (Juoaio Juuaudo Jub o 2023 Joll gglils 31 1o Lad &)jlaiiwyl Oljlesll audi i -
@udi 16 aloll Wl 8plg dwwliall u_\L@g.oJI Jola~ug (Jgaaio (Jginio @@ (Juardall Rua> .dcgaxall u_.xb..uj.o
Jubed Jrilg (§gull Uluwjlao Jwlwi le Joll plsall Jro albslell daidll agasi @i .adnll uld uljléellg ULDIJAJI

alilao wljlée) 61311 wiloleall jlo wi

Olidi JUS o dyjlaiiwl Lgiljlee) dlalall daidll e 2lndilg ayaai guWl (oje)l o] dcgaxall pasiwg -

r il |

ggaxall I ngiuuall QU ngiausall Joil ngiuall
5,649,231 - 5,649,231 - 2023 Joill ggils 31
7.344,713 - 7,344,713 - 2022 Jgill yoils 31

2022 Joill ygils 31 (b lad

Joidl (nalg Ggauinll (nd 24l (9
2023 Joll ygils 31 s lad

goaall aslall Goi>  Gilgll dla> goanall aslall Goi>  Giloll dla> QUi Ll
339,732 3149 336,583 47,512 1,949 45563 Gounll (6 25l
3,480,547 155,755 3,324,792 3,238,915 158,856 3,080,059 gl (na) 281l
3,820,279 158,904 3,661,375 3,286,427 160,805 3,125,622
il W (ulaisyl nil (16 pdg> pui (f ggo (Al- Ba3) cauin il dgiy go dcganall Jolei
1 alsjab Gino dgidl (1) 28l
iy oo &yl alasail pliel aads (16 log 2aul gghiy
Jolll ygils 31 (6 lad
2022 2023 Juasill jLaaly
3,820,279 3,286,427 gl (nJg Ggundl (b 281l
1,430,976 1,680,076 (roil @il Jus gblaiwl) Ggidl gilog
(800,000) (800,000) Gidsall il ol denlll gilagl {Jj)
4,451,255 4,166,503
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GlizoWl G0l - Ol SUSLII Syl

g9axall yosall dolall G2l Juwaigll gl yubJi Jwlpyl 29aallg Jolil - uljluw
26,914,077 3005721 2362637 3527755 486,499 20,138 4,407,815 9,377,440 243,496 3,482,576
26,914,077 3,005,721 2,362,637 3,527,755 486,499 20,138 4,407,815 9,377,440 243,496 3,482,576
11,874,467 1724945 2524709 2168465 407099 104598 2,546,883 262,896 578,940 1,555,932
11,874,467 1,724,945 2,524,709 2,168,465 407,099 104,598 2,546,883 262,896 578,940 1,555,932
25476257 2115012 1949983 3838731 694735 - 3,379,627 8,368,901 325,130 3,4,804,138
(85,173) - - - - (85173) - - - -
25,391,084 2,115,012 1,949,983 3,838,731 694,735  (85173) 3,379,627 8,368,901 325,130 4,804,138
10,811,312 505593 2,419,583 2,884,084 731,745 108,449 1,716,183 45629 898,844 1,501,202
10,811,312 505,593 2,419,583 2,884,084 731,745 108,449 1,716,183 45,629 898,844 1,501,202

QU Ul jlgaly

2023 Joill Jgils 31 o s
Q»o.&. Jgic

ol 5géc wlglbo
ol agéc Wlag>go
U0l 2géc olo

Quoll 8ale] dgdc

Jeoli] 8le] sgée Wlag>go
(ol 8ale] agde Glglho
U0l b3le] agic (oo

Joll ygils 31 (nb las
(@2s20) - 2022
ol ogic

ol agée ailglbho
ol 5géc wlag>go
U0l agic (polo

JuoUll ale] 2gic

(ol 83le gde ¢ilag>go
eoli] 8ole) dgde wlglho
U0l 8ale] dgde (oo

102
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Saubiall Wbl dudiiall el wuus Julssl (10.1

2023 Jgill ygils 31 (o s

aub5all lUball Slglball

adgiall axbsill Olglball

- JbBall Oyasi adbJl anall el
g9axall Al pé jblall @il alasasll sl ggdo 8l ggbo
25,476,257 900,408 15,192,683 278,017 9,105,149
(85,173) - - - (85,173)
25,391,084 900,408 15,192,683 278,017 9,019,976
(59,716,668) - - - (59,716,668)
39,648,078 1,768,693 37,879,385 - -
(1,480,255) - - (1,480,255) -
(935,929) (1,773,506) 837,577 - -
1,506,377 - - 1,506,377 -
38,738,271 (4,813) 38,716,962 26,122 -
700,119 17,076 683,043 - -
(20,278,278) 12,263 39,400,005 26,122 (59,716,668)
60,288,725 - - - 60,288,725
(38,487,454) - (38,487,454) - -
21,801,271 - (38,487,454) - 60,288,725
26,914,077 912,671 16,105,234 304,139 9,592,033
26,914,077 912,671 16,105,234 304,139 9,592,033

:s0 Ul Dgdc

Judsil jLgal

Juolil Dgéc

820l éulay — ol sgéc Bilglbo
daall dylay — (olil sgéc tlag>qo
Yo - é2all &l 2u0)

oWl Glalpl

Juol Jlacl Gijloo

DSl alogunally daubiall aldlball
6)bo &g uiall

Loy Wil )Ly dlosall sgésll

- aalull do0a3U dsdloiall ol
LIOue  wilyaei

)3l lanall sgasll (6 sl o syl
a0l Jlacl ciyjloo

uolil dg8e (o dulygaill wayjloall
8ybuasil of 2yl @il5 b Glill gulas)]
il olasazl

daliuall bLusil

Gl alogynallg alylbal (o gg daall
6o dygwuiall

/ &SI ayadidl lasasl yJles]
(EsyJ1 Sasdanl)

JeoUll ogic

820l &lgi sum) — (uolil sgac ol
620l dylgi aupy — (Juolll gée Clag>go
o)l - 820l dylgi 240
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2022 Jgul ygilé 31 b las

8aub5all wlUball Slglball &duiall aubsil Olgliball uiay U1 Jliyally
- bl Siasi PRTSTEP Uil

g9axall Aol pé blial sl olasasl Sjlusll ggdo  Sjlusll ygbo
ol 2géc
20,087,068 1141,342 13,604,085 422,100 4,919,541 6201 &l 2up) — guolill 8ale] sgic Clglho
- - - - - 620l dylay aup) — ol 8ale] sgée Wlog>go
20,087,068 1,141,342 13,604,085 422,100 4,919,541 gml.n - 6aall dlay 2ub)
(53,988,192) - - - (53,988,192) Jeo Wl byl
a0l Jlacl cayjloo
3l ulogunally 6a44iall Gllihall
38,575,219 1,632,675 36,942,544 - - 5y ilo g uwiall
(2,063,890) - - (2,063,890) - Ly Wpinall 5wl dlasall sgaoll
- aslull doadl ddleiall ol usil
(1,305,572) (1,882,943) 577371 - - (LIQude  wilyoei
1,919,807 - - 1,919,807 - 8l dlosall sg0ll (16 Ll go dpiusall
37,125,564 (250,268) 37,519,915 (144,083) - Jeo Ul Jlacl wyjloo
382,674 9,334 373,340 - - ol 5gac o Jugaul sl
(16,479,954) (240,934) 37,893,255 (144,083) (53,988,192) JsaJl aaild gm Gl g‘lJlﬂ:!
aaadl osadl
58,088,627 - - - 58,088,627 daliuall bLusll
dyguiall (33Ul ulogmally alinall
(36,304,656) - (36,304,658) - - & cgodoall épuulo
/ aSlall dwasill Olisasll g‘lJlJ.'D!
(21,783,970) - (36,304,658) - 58,088,627 (ayLJl Llasadl)
Jeolill 5gac
25,476,257 900,409 15,192,682 278,017 9,105,149 820l &lgj 2ubdy — ol sgic lglbo
(85,173) - - - (85,173) 530)l &lgi 2uby — Juolil gac Glag>go
25,391,084 900,409 15,192,682 278,017 9,019,976 qnbl.b.ll - 62a0ll lgi 2ub)
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g0t 2gic Blglho (o cjnd dbgpaall (ol dbuiil dslesiall diyaall @o3)110.1.1

2022 il Ygils 1 b s
(42 g 3 2ldy] Aanw)

2022 Joul ygils 31 b las

(42 9 3 2lby] Aanw)

2023 Jolll ygild 31 b las

Juajul Uty

@iUgll lols diyaall @oall
clbuwgl &iyaall @oill
Juébgall digaall @o3l

uadluiol digaall o3l
Jusl o>
g9axall

3lénswl 66 e 2Ly guolil dbuinll diyaall ol Julsi

2023 Jolll ygils 31 (b las
&iUgll ol &igaall oAl
clbuwgl digaall o)l
Juabgall digaall ol
Jeadlual diyaall @odll
NPEY]

2022 Jgill ygils 31 5 lad
&iUgll ol diyaall ol
clbuwgl digaall @oill
Jsabgall diyaall @oill
sadlual dyaall o3l
ULy

aosgiall ddlaisyl Plusll ganso gile @4l

12,746,199 12,969,776 15,128,365
17,897 16,985 15,912
73422 68,545 95,994
6,590 6,123 3,290
40,770 44,911 129,086
12,884,878 13,106,340 15,372,647
(1,751,001) (2,418,001) (2,618,001)
11,133,877 10,688,339 12,754,646
go g5l
€90 ©94 361 ©94181-360 (ogJ91-180 ©941-90 G20 jat
15128365 2,204,668 738,259 1,444,871 4,424,971  6,315596
15,912 15,481 85 346 - -
95,994 - - - - 95,994
3,290 - - - 3,290 -
129,086 7,230 15,082 2,846 53,928 50,000
15,372,647 2,227,379 753,426 1,448,063 4,482,189 6,461,590
yo psl
£9a0 ©94 361 ©92181-360 (0g9)91-180 ©9J1-90 G50 it
12969776 1980949 1163838 1350426 4247529 4,227,034
16,985 15,911 56 711 307 -
68,545 - - - - 68,545
6,123 336 5 - 5782 -
44,911 5544 2,050 2,742 34,575 -
13,106,340 2,002,740 1165949 1,353,879 4,288,193 4,295,579
Jolll ygils 31 o s
2022 2023
1,751,001 2,418,001
600,000 200,000
67,000 -
2,418,001 2,618,001

JUaUI jlsall

(&1390) 8301 &yl 16 24
ooyl

il JUs Jgall
52all &g b 2041
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e gusbudl

;o Ul 5géc Glglbo (o cjab dbgynall Juolll dbuwint dslaiall Jupsil @uwy b 10.1.2
Jolll ggils 31 (s las

2022 2023 Uil JLyaly
3,408,702 4,668,212 Juoadl auwy albb
(22,500) (22,500) abgio ddlaifl Jlus jonso (3iby)

3,386,202 4,645,712

dadgiall ddlaiiyl Pl gopdo (e a5l
Joill ygils 31 6 las

2022 2023 JuaUI jlsall
62,500 22,500 (&)a2o) 620l &yl (16 240l
(40,000) - Gl JUS Jo=all
22,500 22,500 8aall &lgi b 2uoll

2025 jgai 7 (I 2024 (il ggils 1 gy bo &l Jumoill @up Oyl @il iy

ool 2gdc Bilglho (o cjnd dbgpeall ol dbuiil dsleiall alal @03J110.13
Jolll ggils 31 b las

2022 2023 Quias¥1 Jlzaly
138714 158,826 clbwgll &iflall @oall
193,369 256,720 cMbgll aiflall @oall
332,083 415,546 dxduiall dsbasill &idlaJl @oJl
931,006 770,584 g0l
356,495 338,082 Sladtiuwoll
232,142 220,152 TWEN=Y]
319,912 353,923 gubll
448,063 486,722 i awls @o>

2,287,618 2,169,463 83830l OlUnal &1l o3l
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35501 Sllball guolill 8sle] sgéeg dxdall lheil wuus Julsil (10.2

2023 Jgill ygils 31 (o s

;oW Bale] agiic

82850l Sllbal Glag>gall

aduiall aubssl Ulag>gall

Judsil Lyl

Holall Sasi aJd )l an,dll Sl ggdo  Jgbo clidiwl

ggaxall aJlall pé pblsal-  &yaail Olasail >pauall PYTIPS | FI WY
ol 8olel Hgéc
10,811,312 503,579 4,777,134 7,029 5,523,570 82l &ylay 2up) — ol 8alef agac ilagsgo
- - - - - 820l &l auo) — a0l ale] sgée Blglbo
10,811,312 503,579 4,777,134 7,029 5,523,570 Qoo — 820l dylay 240)
(25,456,555) - - - (25,456,555) dcgdaall Juolil 8slc] blwdi yaunsi
ol (2420 30 3> pauall ALal @ uall
Ul wldgunally  éopiwall  wldlball
13,113,889 1,008,167 12,675,848 (570,126) - 8o &g utiall
O1lya9j - a8 Ll & o3y dslasall Oly_yeil
250,794 (1,017,879) 704,494 564,179 - (LIO) e
13220 J0 2lapwill alil @Lall
13,364,683 (9,712) 13,380,342 (5,948) - oIy~ gaolil
91,168 1788 89,380 - - cuolil 85lel sgac (o Jugaill cilaly)
91,168 1,788 89,380 - - &)l gl 2yl G035 b Sl L)
&adill olasadl
Slgxiwl) égaéil lasaily blusil e JjLl
25,400,032 - - - 25,400,032 dcgoaall
(12,336,172) - (12,336,172) - - ol 83le] sgéc (4o dpiuall
13,063,860 - (12,336,172) - 25,400,032 aslall/ (&)l olasadl yie)
oWl dalel dgic
11,874,467 495,655 5,910,684 1,081 5,467,047 820l éulgi 2up) — ol sgéc Glagsgo
- - - - - 6a0all &ylgi sup) — uolil sgée Lliglbo
11,874,467 495,655 5,910,684 1,081 5,467,047 o)l - 620)l 1gi 240)
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(&as=o)
82l ollball Slogagall il axbill Olaggall QuasU1 jlaly
solsall alani PRTSTEYE] Sl ggso  Jgbo clidiml

g9axall adlall i polsal- il olasal >5ausall PYTIPS | FI W
ol 8olel Hgéc
12,659,420 742,184 6,274,329 58,352 5,584,555  6aall &yl auo) — uolill 8ale) sgdc cilagsgo
- - - - - 8l &1y 20y — uolil 8ale) sgdc ilglho
12,659,420 742,184 6,274,329 58,352 5,584,555 (@220) Lo - 820l dylay 240
(23,417,905) - - - (23,417,905) dcgoaall (uolill éle) blusi gijgi
2ol 25920 30 Jlapaull AL & all
Sl wlogunally  éopwall  wlllball
14,298,614 755,672 14,374,937 (831,995) - 8o &g uiall
Ol -dayLull 8 oa3Jy dslotall Oyl
(1,776,503) (995,566) (1,561,609) 780,672 - uile(LIC)
12290 o Dol ayla)l Juall
12,522,111 (239,894) 12,813,328 (51,323) - QdLoll - ol
65,703 1288 64,415 - - uolill 8slel sgac o Jygaill cilaly)
65,703 1,288 64,415 - - &)l gl a1 &35 b Bl L)
&aaill Olasasll
auasill wlasally blwsll g JjLdl
23,356,920 - - - 23,356,920 dcgonall  Slgaiwil
(14,374,937) - (14,374,938) - - olill 8ale) sgae (o piuall
8,981,983 - (14,374,938) - 23,356,920 alsll () alasadl (ke
QuoUl dalel dgic
10,811,312 503,579 4,777,134 7,029 5,523,570 820l ylgi 24 — Juolil sgée Glagsgo
- - - - - 620l aylgi auo) — guoll sgac Wlglbo
10,811,312 503,579 4,777,134 7,029 5,523,570 (@a20) ool - 52l &41gi 240
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ol 8ale] sgéc Gilaggo (o cjnd dbrgpnall (uolil dale] dbuinil dsdleso diyao @o5(10.2.1

Joll ygils 31 s las

JUaJUI jlgall

dulo (ol 6ale] wlbpil digao @od
i ol 8ale] Wb il digao @0
g9axall

Slénswl 616 e el guolil ésle] abuinl dijaall @oil Julsi

2023 Joll ygils 31 5 lad

b0 Oy (10U
it (Juol 8ale] ol

2022 Jgill ygils 31 6 as

it (Juol 8ale] albdpd

2022 2023
1153,328 1,246,735
738,185 638
1,891,513 1,247,373
(559,090) (559,090)
1,332,423 688,283
yo pSl
€900 ©9J 361 ©9J360-181 (09s180-91 ©9J 90-1 G50 s
1,246,736 497,783 109,749 205,746 253,548 179,910
638 318 247 - 73 -
1,247,374 498,101 109,996 205,746 253,621 179,910
go pSI
g9a20 004361  (©9s360-181 (09s180-91  (©gs90-1 @i i
1153,328 411,145 256,691 167,094 57,905 260,493
738,185 60,758 6,116 30,236 631,146 9,929
1,891,513 471,903 262,807 197,330 689,451 270,422

ol 8ale] agdc tilag>go (o cjxd dbgpnall (uolill dale] dbuinl dsletall dijlall @03l (10.2.2

Jolll ygils 31 6 lad

2022 2023
150,819 128,927
5803571 9,511,138
5,954,390 9,640,065

2022 Joul ygils 31 i lad

JUaUI jlgall

dulo (ol 6ale] Wb
it ol 6ale] Wb
ggaxall

JsaUl ayps (11
J32l duyed> i

U1 gl gile (1 3l dwpsd ounso ke @51 )

2023 Joll ygils 31 s lad

coaall ol Gois>  Gilgll dle> coasall aoldl Gois>  Giligll dle> GuasU1 jlaly
44,500 (108,499) 152,999 669,954 357,591 312,363 62all &l (6 oyl
777,339 612,375 164,964 762,739 686,243 76,496  &uul Jsal dup wgyno
(151,858) (146,258) (5,600) (831,358) (671,398) (159,960) diwd! JUs ggoaall
669,981 357,618 312,363 601,335 372,436 228,899 Qi dulgi g'l.o s Aoyl
oy WS Jaadluall 2Uji (nle S5al JSall dypd b -U
Joll ygils 31 (b &ugiiall &iuull

2022 2023
. o« wera 1 o . wra 1 uajil jLaaJu
aslall ggé> GUgll dla> dslall ggé> @iUgJl dla> S Lt
612,375 164,964 686,243 76,496 il J32J1 &gyt gm0
! albg>g90 (Jo Jy=>all
- (283,081) - (152,224) gl — alxdall
612,375 (118,117) 686,243 (75,728) &iaall J52J1 &g S g0
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J—e ol

wpﬁﬂl Hlg yuwball 1 gy SLguuill go3lo -2
Jolll ygils 31 (6 las

2022 2023 JuaUI jlsall
999,207 3,592,435 Juwball 2yl
(2,368,763) (4,241,418) apol BBl pe 0yl
2,721,094 3,259,333 L dgudo pe wyjloo
1,351,538 2,610,350 Ayl dad 1 2L
612,375 686,243 aygiud! 2LVl (nle ddéiall dypall

2l oleyjgi le dabxiall dupnll
a8y adlall wlbg>gall 2 4 Yo
1331 JoLiwl J5all JALs (o alolsll

10% (gayul L3 o)

612,375 686,243 &ygiud! 2UUI e daaxiall gl
61% 19% aleall dpel duui
26% 26% 3l du du
26% 26% al>gall dy el du

)l gigll -

Laillys] @281y a5yl cold Lab 2018 plell dulgi guis wleuallg J3aJ1 dugpo 63515 2.0 audlei dugud (] o.SpiJJI adogi -
6Jlo\l U'IU._J Léogq gl iz wleuall dupd OJ._JL)Q J=3aJ1 8315 Lgeslyi @lg 20229 2021g 20209 2019 olgcil d
2023 Joll gygilb 31 6 Lad Wb J3aJl dgpd yooso glo wpoll jLiiuuallg

26% iy J32J1 dugps (ggild) Ladg abpuull 20229 2023 Jolll (yglils 31 o dugiiall diud) ol s yopso wluis| @ -
(38/2018) Ja=all J32J1 dupd Jgildl Lasg dblaall 2)L3 6205l 10% duuisg dblaall 315 6a.0)il

dulll a5)all ceols Las 2018 ple dulgi s wleuallg J3aJl dgd 6591 g0 daudly dugui ] syl @bl aliogd -
QU g aleuallg J3aJ1 dgpd 6531 Jud go Lgiesljo @iy @lg 20229 20219 20209 2019 plgcil dupall Lailjlis) @281
2023 Joll yg.ils 31 L6 Lad 32l dgpd yondo glo Ln_UJ.DJIJLmuquIg &byl Lﬂl}J Laogg

259l duguig clgil @ig 20% duiy (38/2018) J3aJl st Jgild) Laog deylil dby il J3aJl dupd gondo Oluis! @l
2022 plc aule) a il GSJ_.u,LJJ gl

B goilb1 b lad g 5 i e .
il d:’ozzt"m Ug]zlg:zlﬁ:ns dugiiall &l :al>gall dugpoll Tlbg>gall -
(42 g 3 pliyy] @Wasno) (42 9 3 2loy] dano) 2023 Jglll yoils 3100 oyl Uy

iyl gl Wil b lab 2oyl 16 201

al>éall al>éall al>éall " @l algi Slslagaul o] (Wano) dwl &l
:al>gall duspall Ulaggall
455,260 628,680 680,680 2,618,001 - 200,000 2,418,001 aaall @oill - dedgiall dulaiyl s
44,200 145,363 145,364 559,090 - - 559,090 ol 8ole] - dndgiall duilatyl Plus
22,228 10,008 10,008 38,493 - - 38,493 aubid] gilagll - dedgiall dulaiyl il
1,652 9,452 9,452 36,354 - - 36,354 Ggbnll - aebgiall dlasil Plus
Olbudd! - dodgiall dblaiiyl Blus
16,250 5,850 5,850 22,500 - - 22,500 Uil @y
lagagall dslell dadll 16 (bl il
32,085 41,751 51,889 518,889 - 101,370 417,519 P Jolil J321 JAs o dlall
612,147 1,116,691 1216913 4,680,435 - 385,473 4,294,962 Juolill 5géc lglbo

1,183,822 1,957,795 2,120,156 8,473,762 - 686,843 7,786,919

:al>gall &yl Oygliball
alslall &adll gro grasll sl
14,151 23,470 15,547 59,797 (69,109) - 128,906 aJlall vlog>gall
14,151 23,470 15,547 59,797 (69,109) - 128,906

il b didl Jus al>gall duypsll albg>gall (ale a55J1 -
Joll ggils 31 (b lad

(429 3 2Lby] - dJano)2022 2023
1,183,822 1,957,795 QU ggils 1 6 lab oyl

773,973 162,361 Al JUBS ulols]
1,957,795 2,120,156 Joll ygils 31 (b Las oyl




’\d 2023 gng-iu| “ﬁ' ANNUAL REPORT 16th
e Jud
Ulanog wlbliao (12
Ulasall SUUI
ggaall oljgbas ol OUDIgéjeaille  yiljugallg ko ol
Judsill jlualy
2023
aalsJl
12,617,903 897,071 161,914 2,176,115 1479300 5227045 2676458 2023 yulil ggils 1 o lad oyl
66,008 20,705 - 45303 - - - i T oLl
(175,962) - - (175,962) - - - Ol
12,507,949 917,776 161,914  2,045456 1479300 5227,045 2,676,458 2023 Joill ygils 31 15 las a0l
@S1pall Julgiwyl
2720741 596,734 127,944 1,184,334 206,766 604,963 - 2023 il ggils Jgl (16 las oyl
360,359 50,653 14,835 160,744 29,586 104,541 - DY By
(171,446) - - (171,446) - - - lleuiwl
2,909,654 647,387 142,779 1,173,632 236,352 709,504 - 2023 Jgill ggils 31 b las 2oyl
9,598,295 270,389 19,135 871,824 1,242,948 4,517,541 2,676,458 i)l dasdll oo
2023 Jolll ygils 31 o Las
2022
aalaJl
12675306 894,835 161,914 2,159,155 1555899 5227045 2676458 2022 il ggils 1 6 las oyl
19,196 2,236 - 16,960 - - - i T bl
(76,599) - - - (76,599) - - ayylae wljlaiiwl gul Jygxill
12,617,903 897,071 161,914 2176115 1479300 5227045 2,676,458 2022 Jolll ygils 31 b Lad 2upll
@51pall Julgiwyl
2340331 522360 113,109 1,012,817 191,623 500,422 - 2022 ulil gils Jgf 16 lad oyl
395,612 74,374 14,835 171,517 30,345 104,541 - DY Bgymo
(15,202) - - - (15,202) - - Jugi
2,720,741 596,734 127,944 1,184,334 206,766 604,963 - 2022 Jgill ygils 31 i Lab 240yl
&bl aasdll nslo
9,897,162 300,337 33,970 991,781 1,272,534 4,622,082 2,676,458 2022 Joill ygilé 31 15 las

306,3599 §IUgll dla> o3 yuiaji JLigs 53,442 2 Loy dcjgo 2023 Jgll gygild 31 1o dgiiall Gl Ugiwyl wgyno 2 1*
§9-6> Yo 3J yuioji JLigo 321,4719 §IUgll dlas> go 33 yuio)i JLig> 67,804 :2022) dcgaxall dblall §g-8> a3 gidoji JLigs

dwgalall & Glog>go (13

il b il JUS (Uguwls 2olp) dwgalall pe alagagall gile dblll @Sl gl

ggaxall gl 2olp

QU1 jlaaly
2022
aals)l
1,534,919 1534919 2022 pilll ggits 1 6 las 2ol
54,100 54,100 alsloyl
- - alleuiwl
- - 2022 Jgill ygils 31 (s s auoll

1,589,019 1,589,019
@S1jiall clabyl
678,801 678,801 2022 il ggils 1 1o lad 2oyl
132,760 132,760 &l clabyl
811,561 811,561 2022 Jgill ygils 31 (b s ol
777,458 777,458 315 Lab d&ypsall dasill blo
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adile uld Vbl wiloleog 62p)i (33

Jueo (16 sjlgll dsueall (n3 Wpbll el gab g &j u‘l}_'>i wlitio g0 wiloleo (16 dyslell Lgllach lw (1o dcgaxall Y357
cuLu asuell ol Wbl LcD.uS.u Jull alogimall ULu.LuJ Jbuiw asuell als u_oI}_bAJI 20 Ulloleall Gloii .24 (gl dwlall
@i (a5l (16 gradluall gi dcgaraly dsile ail3 Wlpbi) 85 é by denl b JILS go alsluylg degaxall gc
LQ,},.LC a>9J AJg d=Vl éjups dsulell ald wlEbll o)l gua> .Joluio J4uiu Lade Gaio Jlowl dasile wld wlpbll go tiloleall
als wlpbil dolpll 62 byl @ ng @iy 9 gl bgp i Lows Laclul @i (il gajll 2)LS gl (nad g3lagll clisiwl 6236
i iy Lad ciiloleall e 825Ul déilell

S lad (10 alndl ald Ylallg @siell ald wibll 20 dolgll tilolaallg dxoU1 g

ggaxall aBile ol5 Blbi
Ju2jUljLgaly
31 Joll gyails S G aSpi )yl Julxo *

2023 a5 ypidio LI 8jloyl sasgall Lol Syl 2ot
39,080 - 35,790 3,290 digao @o5
18,253 18,253 - - aidls @os

- - - - U2JUI )1 Egidl (na) gilag

- - - - Sgidl 1) 28

sa5gall Sl Joliwl 5l dails

61,778 61,778 - - aljlasiwyl allyl

9,927 - 1,532 8,395 OBl ol il
ggasall asule Ol Wlybi

JuasUIjLaaly

31 Joll gyails S G aSpi )yl Julxo *

2022 a5 yidio LI 8jloyl sasgall Lol Syl 3ot

29,062 - 22,939 6,123 digao @o5

- - - - aidls @os
2,259 - - 2,259 aigaall guoli] ke @03
2,660,426 2,660,426 . . g0l 215 Egiyl (nal eilsg
- - - . Eginl 1a) 28
sa5gall Sl Joliul 5l dails

101,247 101,247 - - ljlatiwyl iyl
874 - - 874 guolbil grolil wlblyil

degaxall dboii gile 8 by ullg dusgillg bbbl ddg§uuallg dblull @gya) gudl Bl @d® Jgrwuiyl )loyl Jrabgo
dcgaxall nllall jaallg Ln_).x.cmleJ.UJJI;UJJLoLmOJIJMIumu.igWILpJggALoJIJbS Jalaiug ).:.uhop.cglj.wb.odfx.uu
319 2023 dgAJI Ugils 31 (6 dugiiall il u;.,u.wJJJI S)loul uLngnJ giull BYadlg wlolballg wilgdl yUl Jgal aogy

:2022 JoVl ygils

Joill ygilé 31 (5 lad dugiiall Eiuull

Jujil jlualy
2022 2023 -
942,218 941,367 alolballg Lilgyl
942,218 941,367

oyl gib g a5l aH adlbsll (ngleall (34

U'I_JJJI JULJ>1,877,877 ,J_Jl.o.o 2023 Joll ygilb 31 g0 Lad U'I_DJI JLiuo 2,330,145 2 Lo dcgaall (nle dcgojall Lilball ceol
Jgils 31 JLo Las U'I_J_')JI JLus 2,262,850 2 Lo LEa)l 03.g) dlouwall alnmpiall 2o gb Laso 2022 JoVl yg.ils 31 JLo Lad
Jdaxid oJ L;ugJLoJI @) Liriuog )byl wliyaéil Lasg 2022 Joll ggils 31 1o Las u"l_l_')JI JLi> 1,877,877 1 &jléo 2023 Joll
&_JLD.QJI Lnch_)JI o g) duslb] uloljil U‘Il d_cgaxall
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2Ly olayjoi (35

aileall 2UjUI

2022 pla) Juadluall (nle dcjgall 2UjUI duwi 2023 blud 26 3ty 2éoiall gLl Lgelaisl (oo bl 26 dolall éu,LQJI s
1,120,000 ooy Lo Lﬂl 4% 2110) 2021 ol Juadluall (e dcjgall 2UJUI duig UUJJIJLJJJ 1,120,000 ooy Lo u1| 4% 2 Loy
g‘I_JJJIJLJ.JJ

adlall bliall 8] (36

Auadllg dxcgill Oblooyl
Ul syl 4 bliall Judéig wdsd gu) wagd dloli dxsudlpiwl JILS o Lablio 6)loy daliso wulwf dcganall i
ool gjlg Ul Guénid pbliall 16 bsill ol Gubd ¢lUs gariug Lgildac dJles jlaiwl glan) dowliall bhulgill g vhg
alll g ddlall bl oo Jb gile sy ully gulidllg paiwall ayasil Lblall 3)la) dulac (rami .aSlellg bl gy
JLes Jéuiy deganall Jlo yul) gaynsd gule (ig b Lgilb U yu) sl gieawg degaxall claf (e 1585 of by (il
gl pbliog Gguwll pblso el (6 Lay bliall go dcganal dcganall oy wg lball alallg ybliall gjlgT Gubail

Vg el L bliog olall Jaso L bliog uolil blhog

Ul blall J-8i lsudlpiwll 032 (atid 289 .Leijlby alboudlpiwl 2 Hgg bl @uubig juadi ddac (@ blkall §)l5]
voluwdl & )i (] 8sle ;- bliall 8)ls] b ind @iy wdlgall Jgud of dul il LajUT J_ulai of fbldall wiind of (st Wl bi
cuolill 85lelg (uolil iblo -

Acganall Jlach lg) asile U (il dusladl abuinll go W@peg Galgalg @SliJlg duaubll jlgdll Jio duslall iblaall -

aybyl ol ge 8)atall 2ilgllg uilgdll ol il eac of ddlandll (gleall ge il (g dugildl] Jblall -

) adlall jblsall -

Ul by cllaoll g 0 ddUall  bliog guabgall (Ju ddpeall Fblo Ja il 269 Ldyaxi weny Jridlg q_xugoLoJI}_;c}J:)leJl -
Adles Ul wuwlballg deaullg d0a3Jl 639>9 @ @iuy)g Juabgall dusli] uLle Libo J4uiu pblall 03 j 587

d=Jleo ,o_u Laigas ddlaislg dlainall @lus (nle 2Ly pblall duglgll Jrbey dcgaxall aoud (nidl pbliall 6)ls] 2-gio Y|
Lésy Jb81l aylaisyl gf Bluusdl ald pblkall dsJleo @l Ju> Lo AJgI d )l allaisyl gf d.:Jls;JI Pl ald pblall

Juolil iblso -
229 @)l el @latall adlball £lo go 251l pacg dle godall &)l g9 89 &silbol (16 (ol e (il yblso Jiaii
a0y ot ddy dsleiall guolll 5 ée) duuill L §uill &bl juéq dudéso P bliall gg 4l cus guotll b daub ju] Us
ilegoaallg saybiall llball (1A dcganall aslgi il duipl pbliall iblisylg pewil gule dlai>ul &b Gubi
(-0 Ju51 aldlnall 89 b3g <1_1JLm>I Cuils 13 e Gasy 269 .ol uL_oIpJAJ aypoall daidll jolaid 26 (nillg Ly ddloiall
269 L dsleiall aldlbsyl e aljyadil @ lisg 269 (ST gu] diow goo @ lidig aul Gy d ol Glas il Ul 28giall
UL g0l 5939 ) .yileall §jludl Jaeo U] wpsi alesgil culs Lals gyl 18T guoldl sgée culs Lals i aluwlyall coudi
i i Alasyl d ol 8jluis! ddlais] alasil U] (18 Lgiube ey (il dusoll pbliall

alWlball jghi

2 Lol ¢ da4uall ollballg Lgic @ kall oldlball el (16 Loy basbiall dpasdlil aldiball alpgasi il JglasJl aogi
slacy yugall jLeall allbial Lasg .asgl guis duaslil olesall uilb Ul 85 J5 2yl (o adliio nls diuw J5J Lgic
U943yl dxbéiwall 53l @asg dylais! jlicyl 1o deganall 33U alilball glnnio agasd ac 17 @b) dllall jylail
Hoall Joa9i (16 yubeiy Lo g g yo-ico g Lao duluw Jisi

(0 8)5u0 Ao (1o ddlball ygbT Loaic j5i gg-by wlilball dyg i duilgill dalsily buijall gudyl pac glo ole J5iiy
) 12,50 1341 aldibal audlgll dalsil aund alllball jg bl g og jighill

Gljghig ujlad o dulasl Joi o Ly d oI guoldl Jlact Gloi Laws a6 uliblist blaisyl (n] & cgaxall W gi
Al Olgiuldl g-o 23-9) aai (il dalgl Wlgiw Gupb g vldball Elid Jdad @y dudwd ! ddusiall aldiball
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e Juoludl

2023

ggaxall  laLs log 2019 2020 2021 2022 2023 &gl lgsd gdg sl &l
Jolil &ljluw

Ollbal dognsall jué Slglball

:g=soWl Sale] (pilad] SaSsall

37,952,748 16,280,414 3882593 5178878 6,321,392 6,289,471 Gl diw dylgi (no
14,000,559 6,503,771 2,237,445 2188427 3,070,916 - dw 122y
1,845,099 1013743 433464 397,892 - - Ulgiw 2 22y
576,171 454,607 121,564 - - - Glgiw 3 29)
134,946 134,946 - - - - Glgiw 4 29y
77,594 77,594 - - - - lgiuw 5 29)
54,587,117 24,465,075 6,675,066 7,765197 9,392,308 6,289,471 ggaxall
Gnlg >l wlgiwd @ Jlasyl wljyaaill

10,014,789 134,946 121,564 397892 3070916 6,289,471 auplall i)l olgiowl
Glbgnallg &0l ollball yUlas)

(1,795,228) 44,799 (1,276) (39,407)  (289,229) (1,510,115) dcgoaall 6o dyguiall (i3l
Ol bl dognsall jué Sloljul allas)]

8ub5all

118,259 (2,951) 84 2,596 19,053 99,477 Qo3 iU
Gllbal dogosall sloljiyl llas)

8,337,820 176,794 120,372 361,081 2,800,740 4,878,833 82uball
ggaxall  lgLs log 2019 2020 2021 2022 2023 &1gaJ1 g6 @59 il &l
3g2Jlg oIl Uljluw

Gldlbaell dogosall jud Sliglball

gm0l Sole] (ndlas] SaSiall

4,958,397 2,980,907 404,187 490,688 519,258 563,357 Gl diw dylgi (no
1,004,506 837,688 26,783 32,893 107,142 - duw 122y
207,282 206,005 229 1,048 - - Ulgiw 2 a9y
105,580 105,580 - - - - Olgiw 3 29y
83,094 83,094 - - - - Clgiw 4 35y
47,604 47,604 - - - - Glgiw 5 a9y
6,406,463 4,260,878 431,199 524,629 626,400 563,357 ggaxall
Glg I wlgiow & dlasyl aljgasil

- - - - - - auolall i)l olgiwl
Glbgnallg draslill slilhall jles)

75,678 7,077 26 3,950 23,073 41,482 dcgoaall 6juislo dyguuiall (sl
Ollball dogasall jué Sloljdul k)]

82ubiall

(2,862) (119) (1) (54) (759) (1,929) PY=CN | PN}
Olibal d&ognsall Sloljiul las)

6,479,279 4,267,836 431,294 528,525 648,714 602,910 624850l




2023

ngiudl ppa )
e gl

: ANNUAL REPORT 16th

ggaxall  laLs log 2019 2020 2021 2022 2023 &gl lgsd gdg sl &l
ol jJul gaotl Oljluw

Oldlbal dognsall jué Slglball

:g=soWl Sale] (pilad] SaSsall

28,837,258 14,709,304 2132734 3333727 3,740,903 4,920,590 GobJl diw &ylgi (16
16,344,268 10,531,915 1,500,089 1,806,013 2,506,251 - diw 129y
4,745,054 3549159 473,588 722,307 - - Ulgiw 2 22y
2,046,576 1,805,848 240,728 - - - Glgiw 3 29)
1,038,094 1038094 - - - - Glgiw 4 25y
562,207 562,207 - - - - Glgiw 5 29y
53,573,457 32,196,527 4347139 5,862,047 6,247,154 4,920,590 ggaxall
Golg >l wlgiw @ Jlasyl wljyaaill

9,427,970 1,038,094 240,728 722307 2,506,251 4,920,590 auolall i)l algiwl
Glbgnallg &0l ollball yUlas)

(5,933,025)  (168,553) (184,027)  (457821) (1,206,302) (3916,322) acgoaall 6)iilo dyguuiall (il
Ol bl dognsall jué Sloljul allas)]

84850l |

695,062 6,969 9,779 34,165 153,342 490,807 Qo3 iU
SlJioal dognsall Sloljyl e

4,190,007 876,510 66,480 298,651 1,453,291 1,495,075 624850l
ggaxall  lgLs log 2019 2020 2021 2022 2023 &1gaJ1 1816 859 il &l
bl

Gldlboll dogosall jué Sliglball

g0l 83Le] (pJla3] Bobsall

104,058,484 54,442,440 11,536,164 11,792,428 13,352,013 12,935,439 Gl diw dylgi (no
11,152,422 6,879,629 1228373 1158178 1,886,242 - duw 122y
32,789 30,866 1,741 182 - - Clgiw 2 a5y
(28,576) (51,577) 23,001 - - - Glgiw 3 29y
94,932 94,932 - - - - Clgiw 4 35y

- - - - - - Ulgiw 5 29)
115,310,051 61,396,290 12,789,279 12,950,788 15,238,255 12,935,439 ggaxall
Gl wlgioud & dlasyl aljgasil

14,939,796 94,932 23,001 182 1,886,242 12,935,439 auolall i)l olgiwl
Glbgnallg draslpll slllhall (les)

(1,748,973) - - - - (1,748,973) degdanll puibo dyguuiall (3l
Ollball dogasall i Sloljdul )]

13,190,823 94,932 23,001 182 1,886,242 11,186,466 64450l




ANNUAL REPORT 16th

ngiul 8l
e Juoludl

2023

goaxall  laLsd log 2019 2020 2021 2022 2023 &gl lgsd gdg sl &l
Syl

Oldlbal dognsall jué Slglball

:g=soWl Sale] (pilad] SaSsall

1,889,640 1201453 205,520 61,826 259,055 161,786 Gl diw &ylgi o
4,228,132 985,267 511,953 2,619,301 111,611 - dw 125y
175,823 21,666 13321 140,836 - - Ulgiw 2 22y
12,554 11,887 667 - - - Glgiuw 3 29)
3,382 3382 - - - - Glgiw 4 25y
63,722 63722 - - - - Wlgiuw 5 29)
6,373,253 2,287,377 731,461 2,821,963 370,666 161,786 ggaxall
Golg >l wlgiw @ Jlasyl wljyaaill

418,282 3382 667 140,836 111,611 161,786 auolall el algiwl
Glbgnallg &0l ollball yUlas)

(755,923) (18,816) (2,375) (20,088) (74,942)  (639,702) dcgoaall 6o dyguiall (i3l
Gllball dognsall sbglball alles)]

(337,641) (15,434) (1,708) 120,748 36,669  (477,916) Saub5all
goaxall  laLsd log 2019 2020 2021 2022 2023 G13lgaJl a0 259 il sl
ol lizotII

Ollbal dognsall jué Slglhall

:g—s0ll 8ale] (pJla3] Saubiall

2,368,885 2225962 20,255 26,573 47,919 48176 Gl diw dylgi (no
1,059,310 903,996 53,449 85,980 15,885 - diw 125y
94,767 53173 23,047 18,547 - - Glgiw 2 25y
164,885 160,015 4,870 - - - Wlgiuw 3 29)
26,905 26,905 - - - - Glgiw 4 25y
19,733 19,733 - - - - Wlgiuw 5 29)
3,734,485 3,389,784 101,621 131,100 63,804 48,176 ggaxall
¢lg I algiiu & dlasyl aligasil

114,383 26,905 4,870 18,547 15,885 48176 auolall jaiell algiwl
uldgpnallg duaslill sldiball yules)

(856,377) (243371) (111,605) (44,463) (144129)  (312,809) dcgoaall 6o dyguiall (i3l
alball dognsall sbglball alles)]

(741,994) (216,466) (106,735)  (25,916) (128,244) (264,633) 624850l
g9axall  lgLs log 2019 2020 2021 2022 2023 &1gaJ1 g6 @59 il &l
L]

Gldlbell dogosall jué Sliglball

gm0l Sole] (ndlas] SaSiall

16,805,040 2,392,869 2,796,706 5348653 3211136 3,055676 Aol duw &ylgi (o
6,154,691 2,285,755 2145045 744,083 979,808 - dw 122y
286,456 189,975 88,316 8165 - - Glgiw 2 sy
49,338 28,629 20,709 - - - Glgiw 3 29y
10,741 10,741 - - - - Clgiw 4 35y
3,525 3525 - - - - Glgiw 5 a9y
23,309,791 4,911,494 5,050,776 6,100,901 4,190,944 3,055,676 ggaxall
Golg I wlgiowd & dlasyl wliasil

4,075,099 10,741 20,709 8165 979,808 3,055,676 auolall i)l wlgiwl
Glbgnallg &l slllhall (les)

(2,183,174) - (105,868) (98,333) (539,854) (1,439,119) degdaall puilo dyguuiall (3l
Slllball dognosall Suglball alles]

1,891,925 10,741 (85,159) (90,168) 439,954 1,616,557 624850l
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2023

LSl yblso 543

albsall (ol (16 gady (gl jwbpl . Jlacll @b wuus guulwl Jbuiy guolil] jblio j44 &bl dcganall gaj

ol drwilb (oljll gognJI JU-OJ uLooLbszoJI 62250l Iblhall @uusi JUS (o ibliall by sl Loy dcgaxall pg &5
Juilallg g0 (Lo juisy Ol Linallg Gl blia) duuwill .aslg 2 6ga5 dlolbll dyaall o inj i JjVidl ol wlileusll
62210l pblsall juied &l pbliall darwilly Juiallg 2l 2890 &uliay 83319 8o walsy )5t of gbey (nillg Bjglall
Jblall 455 @ uéd aic aslg b d)liay 83519 digdw dls) Lesbs) (il

el 03 Julai Ly dolJl guoldl 6ole] duwluw 299 duadlyillg duspall guolil fblial hyeil jub) sy dcgaxall 0g &5
.decgaxall ddaudo Blgiwo (]

Sl e Ju0ii @ ybliall Julidg 6)lbY doasiuwall aldaellg Olwluwllg Leoladig guolll fblial dcgaxall yopei doub
Asybul
2280l ggi Luus (uolil dale)g uliibll - dcgaxall ap I Juolil sgéel dyyidall uall allll Jglazdl xogi

2022 Joill ygils 31 (6 lad 2023 Joll ygils 31 (s lad

ol el 6ole] TR ool el ale] TR Qa1 Laaly
7,478,326 (400,645) 7,878,971 8,453,054 (720,951) 9,174,005 Jolin! - &yl
1,171,021 (1,258,664) 2,429,685 1,331,105 (1,411,709) 2,742,814  >gaslig csilolsll - iljluw
7,722,810 - 7,722,810 9,065,886 - 9,065886  olpul guotil - &iljluw
9,793,420 (7605,220) 17,398,640 5,029,163  (14599,752) 19628915 bl
141,907 (1,231,104) 1,373,011 127,164 (1,070,297) 1,197,461 sl
9,606 (1,154,159) 1,163,765 13,587 (631,764) 645,351 gl
234,864 (8,844,998) 9,079,862 283,676 (7,366,258) 7,649,934 T Gl
124,861 (3055497) 3,180,358 203,744 (4136,406) 4,340,150 aolall slisotil
1,470,229 (4,410360) 5,880,589 1,824,009 (4,801,516) 6,625,525 ol
28,147,044 (27,960,647) 56,107,691 26,331,388 (34,738,653) 61,070,041 i

ol 21jgill wuus ((uolil 8ale] (olo) (rclaxl ol sgas) ol adll WLl Jgad! gjg)

Jolll ygils 31 (b s dugiioll Eiuull

QU U1l
Qolaly 2022 nololy 2023 ;
17,989,289 17,486,221 a4laall J3l
17,989,289 17,486,221 wlasul

gl 2ijgill gwll (ile grolil 8ale] sgac tilag>gog ol sgac wloljl Ul JgaJ! gjgs

2022 Joill ygils 31 (6 lad

2023 Joll ygils 31 (s lad

Jgac Glag>go Jgic Ilglbo Jgac Glag>go Jgéc Ilglbo
QuoWl Bale] Quo Wl uoWl dale] Jeol
4,361,920 25,476,257 1,094,296 26,914,077
454,705 - 897131 -
5,994,687 - 9,883,040 -
10,811,312 25,476,257 11,874,467 26,914,077

Judsil jLgal

aslaall J31b
buuwgll Gpiul
* l*UJT

Lgjgi

* Layjol

Bpol
AIEES]

buugll §uidl Jgo ggau *
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Juolll 6ol sblso
wlbi g0 wlslajl plpb duslll Lylaci Glw Lo degaxall 0965 .6} usll wldball gc 25Wl ylall ool JuLsi d_>| Jgo
Joldl 6ole] Plpel npsi

Laua) (ol Lp:up.oJ gl 259l @bl degaxall 0g 8i. ol u‘l_‘.uSZDJLuLd AL e dasll 6jubll sl Lppyed Juléi
oGl J1oueal aLlao daysloisl Jaslos gf dbuiul of dusles Gblio (o alnlll glaiiyl pblko wljby dubliog

Jolll 8sle] dindg dcgaxall §)ls] yulxo Lgarhg gl AWl dagagill {noluallg juleall plasiwl oUWl 10 JLisl @iy
gl gl uile juleall ypudl gbaug

asley lo gi BBB ge Jay ¥ (ndllg (S&P Jio) lgy wpinall Lainill alldg Jub go Josball yulaibyl wapnil go gusil axJl -
auszouJ.olJJI éale] wlb L dnow -

ol 2420 20 @dlull of adladl dylail asilell -

Gubiy Laiys (golill 1) 3yl cloyl U] Aoyl duidllg dyybul 6p3lg ddlall ég &)l doljo @ iU U5 Ul dslbyu
J-6 Lp.oL;JI 6slc] &indg dcgaxall 8] Judxal o 8330l Uldbiall (e daolgallg ct_cgo>.oJI Ju6 o Jolis Jb iy JENES

éa i JLO 19> 545 a9y U 2022 Joll ygils 319 2023 Jolll (ygils 31 o Lad Jolil 6sle] Jlaci Joluid Lasle dsolgall
Joldl 6olc)

dcgaxall Jbj el dxuilg gaolll §IUg nlols olad Lailoljill o & cgaxall (raei U Lgic Jjliiall gaolll 6sle] 5g-bc (]
woga Uloljyu cLogJIm.ou.;.oUJl.}.&od.;.od.m.oJm.}JlJMluUl LQ;lx:u.melJl_QoJId_oJngluLdLb.oJlu_oc}_ﬁlu_chgg_w.o
oWl dole] alslasl

Il slacy dgall jueall Guubd aic Jlsicll (16 Ldast o (il duuwudyl Ololps b ddleiall Olwbusl -

) ) ) 17 @by aJWll
ulby sl ablall §g6>9 dypndl Jud Ll / al_JJ_\JIg Gloljyl olog yulas) uide )it W duwlbwsl Jdsd 269y
Lp_o}_uS}_uU alblpdyl bl ggbaw aul (sl alolpsul g aas cléy 2.0 duwuidl aloloyl Jro Jg-bx0 ,Js_u.u dlaixall
120 Julwi e alolpdyl juei go 2V g Holsl Jb Y10 Ulpoill gc W Sl oy (g Bblg cl_ul.gdl Ol agaxd
OolpoUlg drwlus]l alogleo (pAliiuw dosxiuuall &byl Jl.aubs e alolpaoll om._‘p_oulsj_xJI gl yJ] 6)LiYI jaxig

Jual (Lip6 g o aGuio dolpll
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(2,762,900) (22,713357) - 25,476,257 ol 2gée Giliglho
(84,458) - 84,458 aijls o5
- (113,316) - 113,316 ad~iwo y)lno
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14,585,531 639,063 - 13,946,468 Eaidl nad 284
daJolell a8l adlo wlbg>go

5,702,203 - 2,982,674 2,719,529 13U Joladl J3aJl JUS j0
8,804,598 993,987 7,810,611 - dlahall aalaly ddlo tilog>go
ggaxall Uiy JUgd g0l Jug> Juiji Jig> JuaJ ULl
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. . . Sl
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122,694 5% 122,694 5% gl glac Gow
13,283 5% 13,283 5% YUl gubuuld Gouw
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(119,835) 5% 119,835 5% gyl glac Gouw
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Jjliaall eMlall Jitold -
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2022 2023
28,000,000 28,000,000 gg620ll Jlall Jui)
3,810,741 4,151,837 Ul byl
2,985,853 4,189,823 T Sy9aall 2Lyl
(1,120,000) (1,120,000) ujoill aspisall 2UjUI
670,087 357,373 &ylaiiwyl oljléell dad (16 80!
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2022 Joll ygils 319 2023




2023 grodludlppail A NNUAL REPORT 16th
e Yol

Glglbuallg Wlag>gall OB lEuw| Julsi (37
:lgiuguui gf Wl puwy desgiall sxall og clglhallg cilsgzgall Julxi Ul Jgazd! g

2023 Jolll gyoils 31

131

gg9axall &iw go pi5i Qi :l2g>9all
14,585,531 - 14,585,531 g idl (nad gilxg
JAB o ddslell daidlb ddlo tlbg>go
5,702,203 5,702,203 - 1331 Jolidl J3aJl
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5,291,858 5,238,605 53,253 ayjlée oljlaiiwl
3,286,427 - 3,286,427 Gaidl ung G9unll (o 284l
11,874,467 421,350 11,453,117 ol 6olef bgde tlbg>go
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29,610,191 3,751,386 26,038,805 Olglball ezl
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669,981 - 669,981 Sl s oo
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- - - JoWl agéce Juléo wlglbo
1,094,377 - 1,094,377 Jui wlglbo
27,506,859 2,786,370 24,720,489 Olglball plla>]
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KkPMG
Independent Auditors’ Report

To the Shareholders of

First Insurance Company

Public Shareholding Limited Company
Amman — Jordan

For The Year Ended December 31, 2023

Report on the Audit of Consolidated Financial Statements

We have audited the consolidated financial statements of First Insurance Company — Public
Shareholding Company - and its subsidiary (the "Group") which comprise the consolidated statement
of financial position as at December 31, 2023, and the consolidated statements of profit or loss, other
comprehensive income, changes in shareholders’ equity and cash flows for the year then ended, and
notes, comprising material accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at December 31, 2023 and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with
International Financial Reporting Standards as issued by the International Accounting Standards Board
(“IFRS Accounting Standards”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the auditors’ Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants International Code of Ethics
for Professional Accountants (including International Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant to our audit of the consolidated financial statements in
Jordan, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Key Audit Matter

Key audit matter is the matter that, in our professional judgment, was of most significance in our audit
of the consolidated financial statements of the current period. This matter was addressed in the context
of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on the matter:

© 2024 KPMG Kawasmy & Partners Co., a limited liability company registered under No. (670) and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All
rights reserved.

[u=y



2023

grodludlppail A NNUAL REPORT 16th
e Yol

KPMG

Independent Auditors’ Report

To the Shareholders of

First Insurance Company

Public Shareholding Limited Company
Amman — Jordan

For The Year Ended December 31, 2023

Measurement of Insurance Contract Liabilities

Key audit matters description

Audit approach to address risks

As of December 31, 2023, insurance contract
liabilities for incurred claims amounted to JOD
26,914,077 which represents 91% of total liabilities.

The estimation of the liability for incurred claims
involves a significant degree of judgement. This
entails estimating the present value of future cash
flows and the risk adjustment for non-financial risk.
The risk adjustment for non-financial risk is applied
to the present value of the estimated future cash
flows and reflects the compensation the Group
requires for bearing the uncertainty about the
amount and timing of the cash flows from non-
financial risk as the Group fulfils insurance
contracts.

The present value of future cash flows are based on
the best estimate of the ultimate cost of all claims
incurred but not settled at the reporting date, whether
reported or not, together with the related claims
handling costs.

Due to the inherent estimation uncertainty,
subjectivity and complexity involved in the
assessment of valuation of the liability for incurred
claims arising from insurance contracts, we have
considered this as a key audit matter.

Refer to notes 3 and 4 for the accounting policy and
significant accounting judgements, estimates and
assumptions adopted by the Group. Also, refer to
note 10 for the movement in insurance contract
liabilities.

We have performed the following procedures

We assessed the appropriateness of the Group’s
accounting policy for determining insurance contract
liabilities in accordance with the applicable financial
reporting framework. Further, understood, evaluated
and tested key controls around the claims handling and
provisioning process;

Understood, evaluated and tested key controls
around the claims handling and provisioning
process;

Test on a sample basis the amounts recorded for
claims reported and paid; including comparing the
gross outstanding claims amount to appropriate
source documentation to evaluate the valuation of
gross outstanding claim reserves;

Evaluated the competence, capabilities and
objectivity of the management's actuarial expert
based on their professional qualifications and
experience and assessed their independence

Checked the completeness and accuracy of the
underlying data used by the management in
estimating the insurance contract liabilities;

Engaged our actuarial specialists to assess the
methodology and reasonableness of the key
assumptions and judgments used by the
management in determining the insurance contract
liabilities for incurred claims; and

Assessed the adequacy and appropriateness of the
related disclosures in the financial statements
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Other Information

Management is responsible for the other information. The other information comprises the information
included in the annual report excluding the consolidated financial statements and the independent
auditors’ report thereon, the annual report is expected to be made available to us after the dated of this
auditors’ report. Our opinion on the consolidated financial statements does not cover the other
information and we will not express any form of assurance opinion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

When we read the annual report, when made available to us, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated

Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’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 Group or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance, represented by the audit committee, are responsible for overseeing the
Group's financial reporting process.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 ISAs 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 consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated 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.
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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 Group’s internal control.

e 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 Group’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 consolidated 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 Group to cease to continue as a
going concern.

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

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the group 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. action taken
to eliminate theatres or related safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated 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 Group maintains proper accounting records duly organized and in line with the accompanying
consolidated financial statements. We recommend that the General assembly of shareholders approve
these consolidated financial statements. (»"’77

Kawasmy and Partners— —_—

KPMG ( . , —

Amman — Jordan
February 29, 2024

Hatem Kawasmy
License No. (656)

KPMG

Kawasmy & Parinart

Company
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In Jordanian Dinar Note December December 31, 2022 January 1, 2022
31,2023 (Restated — Notes 3 and 42) (Restated — Notes 3 and 42)
Assets
Investments
Bank deposits 5 14,585,531 15,704,155 14,357,318
Financial assets at fair value through other
comprehensive  income 6 5,702,203 4,580,130 2,934,983
Financial assets at amortized cost — net 7 8,804,598 3,255,426 2,617,744
Investment properties 8 5,291,858 6,674,713 6,665,787
Total Investments 34,384,190 30,214,424 26,575,832
Cash on hand and at banks 9 3,286,427 3,820,279 1,735,700
Insurance contracts assets 101 - 85173 -
Reinsurance contract assets 10.2 11,874,467 10,811,312 12,659,420
Deferred tax assets 11 2,120,156 1,957,795 1,183,822
Property and equipment 12 9,598,295 9,897,162 10,334,975
Intangible assets 13 719,070 777,458 856,118
Right of use assets 14 490,161 -
Other assets 15 707143 2,059,311 582,799
Total Assets 63,179,909 59,622,914 53,928,666
Liabilities, Shareholders and Policyholders
Equities
Liabilities
Insurance contract liabilities 101 26,914,077 25,476,257 20,087,068
Total Contract Liabilities 26,914,077 25,476,257 20,087,068
Account payables 16 107143 84,458 102,448
Accrued expenses 178,798 113,316 23,419
Other reserves 220,000 45,000 45,000
Income tax provision 11 601,335 669,981 44,500
Deferred tax liabilities 11 15,547 23,470 14,151
Liabilities against lease contracts 14 497,576 - -
Other liabilities 17 1,075,715 1,094,377 840,137
Total Liabilities 29,610,191 27,506,859 21,156,723
Policyholders Equity
(Deficit reserve (convincingness provision 18 33,309 23151 14,160
Total Policyholders Equity 33,309 23,151 14,160
Shareholder Equity
Paid-up capital 19 28,000,000 28,000,000 28,000,000
Statutory reserve 20 4,151,837 3,810,741 3,561,202
Fair value reserve 21 (551,268) (146,307) (214,596)
Retained earnings 1,935,840 428,470 1,411,177
Total Shareholder Equity 33,536,409 32,092,904 32,757,783
Total Policyholders and Shareholders Equities 33,569,718 32,116,055 32,771,943
Total Liabilities and Equities 63,179,909 59,622,914 53,928,666

Chairman of the Board of Directors Chief Executive Officer

‘ || .\ml |
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The accompanying notes from 1 to 43 form an integral part of these consolidated financial statements and
shall be read in conjunction therewith and with the auditors’ report.
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(PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the Year Ended December 31,
2022

In Jordanian Dinar Note 2023 (Restated — Notes 3 and 42)
Insurance revenue 22 59,716,668 53,988,192
Insurance service expenses 22 (38,738,271) (37,125,564)
Results of insurance contracts 20,978,397 16,862,628
Reinsurance contracts held 22 (25,456,555) (23,417,905)
Recoveries from reinsurance contracts held 22 13,364,683 12,522,111
Net expense from reinsurance contracts held (12,091,872) (10,895,794)
Insurance Service Result 8,886,525 5,966,834
Net finance expense from insurance contract 23 (700,119) (382,674)
Net finance income from reinsurance contract held 23 91,168 65,703
Net Insurance Finance Expense (608,951) (316,971)
Murabaha income 526,624 493,826
Investment income 628,738 400,712
Gain from sale of investment properties 8 654,175 -
Other income 208,803 182,638
Policyholders share of results (10,158) (8,991)
General and administrative expenses 26 (2,028,223) (1,522,101)
Depreciation and amortization 81213 (506,851) (528,372)
Salaries and benefits 31 (4,233,975) (3,786,485)
Profit before tax 26 3,516,707 881,090
Income tax for the year 11 (610,515) (494,258)
Profit for the Year attributable to the shareholders 2,906,192 386,832
Basic and Diluted Earnings per Share
(JOD/ share) 32 0.104 0.014
Chairman of the Board of Directors Chief Executive Officer

/

The accompanying notes from 1 to 43 form an integral part of these consolidated financial statements and

shall be read in conjunction therewith and with the auditors’ report.
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FISRT INSURANCE COMPANY
(PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

SUPPLEMENTARY STATEMENT OF POLICYHOLDERS’ REVENUE AND EXPENSES

For the Year Ended December 31,

2022
In Jordanian Dinar Note 2023 (Restated — Notes 3 and 42)
Insurance revenue 22 59,716,668 53,988,192
Insurance service expenses 22 (38,738,271) (37,125,564)
Results of insurance contracts 20,978,397 16,862,628
Reinsurance contracts held 22 (25,456,555) (23,417,905)
Recoveries from reinsurance contracts held 22 13,364,683 12,522,111
Net expense from reinsurance contracts held (12,091,872) (10,895,794)
Insurance Service Result 8,886,525 5,966,834
Net finance expense from insurance contract 23 (700,119) (382,674)
Net finance income from reinsurance contract held 23 91,168 65,703
Net Insurance Finance Expense (608,951) (316,971)
Policyholders share of investments income 24 153,157 105,458
Shareholders’ equity shares for managing takaful
insurance operations 251 (8,308,627) (5,677,803)
Depreciation 12 (53442) (67,804)
General and administrative expenses 261 (134,232) (118,840)
Policyholders’ (deficit) before tax (65,570) (109,126)
Income tax surplus for the year 11 75,728 118,117
Policyholders’ surplus from Takaful Insurance Operations 10,158 8,991

Chairman of the Board of Directors Chief Executive Officer

L
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The accompanying notes from 1 to 43 form an integral part of these consolidated financial statements and
shall be read in conjunction therewith and with the auditors’ report.
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FISRT INSURANCE COMPANY
(PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

SUPPLEMENTARY CONSOLIDATED STATEMENT OF PROFIT OR LOSS- SHAREHOLDER

For the Year Ended December 31,

2022

In Jordanian Dinar Note 2023 (Restated — Notes 3 and 42)
Shareholders’ equity shares for managing takaful
insurance operations 25.2 8,308,627 5,677,803
Shareholders’ equity shares of murabaha income 27 526,624 493,826
Shareholders’ equity shares of investments income 28 393112 238,469
Shareholders’ equity shares from managing the
investments portfolio 29 82,469 56,785
Shareholders’ equity shares of gain from sale of
investment properties 8 654,175 -
Other income 208,803 182,638
Total shareholders’ equity revenue from Takaful
Insurance Operations 10,173,810 6,649,521
General and administrative expenses 26.2 (1,893,991) (1,403,261)
Salaries and benefits 31 (4,233,975) (3,786,485)
Depreciation and amortization 81213 (453,409) (460,568)
Total expenses (6,581,375) (5,650,314)
Profit for the year before income tax 3,592,435 999,207
Income tax expense for the period 11 (686,243) (612,375)
Profit for the Year attributable to the shareholders 2,906,192 386,832

Chairman of the Board of Directors Chief Executive Officer

'/!.\_ﬁ -\m I

/ ; E : "f_ér_ E

CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

For the Year Ended December 31,

2022
In Jordanian Dinar 2023 (Restated — Notes 3 and 42)
Profit for the Year 2,906,192 386,832
Items that will not be reclassified subsequently to profit or loss:
Shareholders’ equity shares from the change in fair value of financial assets
at fair value through other comprehensive income (342,687) 68,289
Total comprehensive (loss) income items (342,687) 68,289
Total Other Comprehensive Income for the Year 2,563,505 455,121
Chairman of the Board of Directors Chief Executive Officer

‘/"\ﬁ 3,
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The accompanying notes from 1 to 43 form an integral part of these consolidated financial statements and
shall be read in conjunction therewith and with the auditors’ report.
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FISRT INSURANCE COMPANY
(PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

Paid-up Statutory  FairValue Retained

In Jordanian Dinar Note Capital Reserve Reserve Earnings Total
For the Year Ended December 31, 2023 28,000,000 3,810,741 (66,719) 2,985,853 34,729,875
Balance as of January 1, 2023 - - - (2,253,983) (2,253,983)
Impact of application of IFRS 17, net of tax 3 - - (79588) (303400) (382,988)
Correction of error 42 28,000,000 3,810,741 (146,307) 428,470 32,092,904
Balance as of January 1, 2023 (Restated) - - - 2,906,192 2,906,192
Profit for the year - - (342,687) - (342,687)
Other comprehensive income items for the year - - (342,687) 2,906,192 2,563,505
Total comprehensive income for the year
Gain from sale of financial assets at fair value through
other comprehensive income - - (62,274) 62,274 -
Transferred to statutory reserve - 341,096 - (341,096) -
Distributed dividends 35 - - - (1,120,000) (1,120,000)
Balance as of December 31,2023 28,000,000 4,151,837 (551,268) 1935840 33,536,409
For the Year Ended December 31, 2022
Balance as of December 31, 2021 28,000,000 3,561,202 (239,071) 2,726,966 34,049,097
Impact of application of IFRS 17, net of tax 3 - - - (1,315789)  (1,315,789)
Correction of error 42 - - 24,475 - 24,475
Adjusted Balance as of January 1, 2022 28,000,000 3,561,202 (214,596) 1411177 32,757,783
Profit for the period - - - 386,832 386,832
Other comprehensive income items for the year - - 68,289 - 68,289
Total comprehensive income for the year - - 68,289 386,832 455121
Transferred to statutory reserve - 249,539 - (249,539) -
Distributed dividends 35 - - - (1,120,000) (1,120,000)
Adjusted Balance as of December 31, 2022 (Restated) 28,000,000 3,810,741 (146,307) 428,470 32,092,904

Chairman of the Board of Directors Chief Executive Officer
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The accompanying notes from 1 to 43 form an integral part of these consolidated financial statements and shall be read in conjunction therewith and with the auditors’ report.

SUPPLEMENTARY STATEMENT OF CHANGES IN POLICYHOLDERS' EQUITY

Reserve to cover deficit Accumulated Surplus Accumulated Surplus Net Policyholders’

In Jordanian Dinar (Contingency provision) Realized Unrealized Equity
For the Year Ended December 31, 2023
Balance as of January 1,2023 23,151 - - 23,151
Policyholders’ surplus for the year - 10,158 - 10,158
Transferred from policyholders’ surplus 10,158 (10,158) - -
Balance as of December 31,2023 33,309 - - 33,309
For the Year Ended December 31, 2022
Balance as of January 1, 2022 14,160 - - 14,160
Policyholders’ surplus for the year - 8,991 - 8,991
Transferred from policyholders’ surplus 8,991 (8,991) - -
Balance as of December 31, 2022 23,151 - - 23,151

Chairman of the Board of Directors Chief Executive Officer
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The accompanying notes from 1 to 43 form an integral part of these consolidated financial statements and
shall be read in conjunction therewith and with the auditors’ report.
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FISRT INSURANCE COMPANY
(PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

CONSOLIDATED STATEMENT OF CASH FLOWS

In Jordanian Dinar

For the Year Ended December 31,

Note 2023 2022 (Restated)

Cash Flow from Operating Activities 3,526,865 890,081
Profit for the year before income tax
Adjustments:

Depreciation and amortization 81213 560,559 528,372
Murabaha income on deposits 27 (526,624) (493,826)
Income from financial assets at fair value through other comprehensive income — sukuk 28 (93,540) (36,588)
Income from financial assets at amortized cost 28 (256,953) (168,801)
Cash dividends from financial assets at fair value through other comprehensive income 28 (42,620) (33,080)
Gain on sale of investment property 8 (654,175) -
Loss from sale of property equipment 616 -
Expected credit loss 200,000 265,288
Premium amortization on financial assets at amortized cost (12,096) 171
Interest expenses on right of use assets lease 15,774 -
Other Reserve 220,000 45,000
Gain on sale of financial assets at fair value through Profit or loss - (55,126)
Change in fair value of financial assets at fair value through profit or loss - (50,342)
Change in working capital items: 2,937,806 891,149
Other assets 1,352,168 (1,483,820)
Other liabilities (77,213) 314,020
Accrued expenses 65,482 89,897
Payables 22,685 (17,990)
Insurance contracts assets 85,173 (126,073)
Reinsurance contracts assets (1,063,155) 1,582,820
Insurance contract liabilities 1,237,820 5,389,189
Cash flows generated from operating activities before
other reserves and income tax paid 4,560,766 6,639,192
Other reserves paid (45,000) (45,000)
Income tax paid 11 (831,386) (151,858)
Net cash flow generated from operating activities 3,684,380 6,442,334
Cash Flow from Investing Activities
Bank deposits held (original maturity more than 3 month) (3,052,377) (3,737,720)
Bank deposits matured (original maturity more than 3 month) 4,425,000 2,100,000
Cash received from Murabaha income 508,110 493,826
Return on financial assets at fair value through other comprehensive income - sukuk 28 93,540 36,588
Cash dividends from financial assets at fair value through other comprehensive income 28 42,620 33,080
Purchases of intangible assets 13 (74,000) (54,100)
Proceeds from Sale of property and equipment 4,150 -
Purchase of property equipment 12 (66,008) (19,196)
Proceed from sale investment property 1,983,800 -
Purchases of financial assets at fair value through other comprehensive income (1,475,727) (1,645,147)
Purchases of financial assets at fair value through profit or loss - (481,337)
Proceed from sale of financial assets at fair value through profit or loss - 214,248
Purchases of financial assets at amortized cost (5,537,077) (637,682)
Returns received from financial assets at amortized cost 256,953 168,801
Net cash flow (used in) investing activities (2,891,016) (3,528,639)
Cash Flow from Financing Activities
Payment of Lease Liability (16,667) -
Dividends (1,061,449) (1,120,000)
Net cash flow (used in) financing activities (1,078,116) (1,120,000)
Net change in cash and cash equivalents (284,752) 1,793,694
Cash and cash equivalents at the beginning of the period 4,451,255 2,657,561
Cash and cash equivalents at the end of the period 9 4,166,503 4,451,255
Non-cash transactions - -
Undistributed dividends 58,551 -
Right of used assets 490,161 -
Lease Liability (490,161) -

Chairman of the Board of Directors Chief Exe_cutive Officer
'
-
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The accompanying notes from 1 to 43 form an integral part of these consolidated financial statements and shall be read in conjunction therewith and with the auditors’ report.
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FISRT INSURANCE COMPANY
(PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1) GENERAL
First Insurance Company (the Company) was established under Companies Law No, (13) for the year 1964 as a Jordanian Public
Shareholding Company under No. (424) established on December 28, 2006. The issued, authorized, and paid-up capital of the Group
is JOD 28M / share; JOD 1 per share. The Group's Head office located in Amman -The Hashemite Kingdom of Jordan and its address
is in Dabouq.

The objectives of the Company are to engage in providing insurance on fire, natural hazards, accidents, medical and marine vehicles,
cargo during transportation, and other damage of properties, liability of land-based vehicles, general liability, assistance insurance,
ships insurance, ships liability, aircraft insurance, aircraft liability and life insurance in accordance with Islamic Sharia.

The Company’s parent is Solidarity Group Holding- Bahrain and the ultimate parent is Al Salam Bank B.S.C — Bahrain.
The Company's shares are listed in Amman Stock Exchange.
The accompanying consolidated financial statements were approved by the Board of Directors on February 26, 2024.

2) BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS

A. Basis of preparation

This is the first set of First Insurance Company (The Company) and Its subsidiary (The Group) consolidated financial statements for
the year ended December 31, 2023, in which IFRS (17) - Insurance Contracts have been applied and the resultant changes to the sig-
nificant judgments, estimates and accounting policies are described in Notes (3 and 4), comparative information was restated due to
the adoption of IFRS (17) along with other matters which described in note (42), the Group maintains separate books of accounts for
“Insurance Operations” and “Shareholders’ Operations”. Accordingly, assets, liabilities, revenues, and expenses clearly attributable to
either operation, are recorded in the respective accounts. Therefore, comparative information was restated accordingly to maintain
comparability, refer to notes (3 and 42) for more details.

The consolidated financial statements are prepared in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board (“IFRS Accounting Standards”). As in our opinion, the accounting policies adopted for the
insurance operations and shareholders’ operations are uniform for like transactions and events in similar circumstances.

B. Basis of consolidation of financial statements

The consolidated financial statements comprise the Company and its subsidiary, which is wholly owned and subject to its control,
and control is achieved when the Company has:

- Power over the investee.

- Exposure, or rights, to variable returns from its involvement with the investee; and

- The ability to use power over the investee to affect the amount of the investor’s returns.

The Company reassess whether it controls the investee if facts and circumstances indicate that there are changes to one or more
of the above-mentioned control points.

In the voting rights decrease below the majority of the voting rights in any of the subsidiaries, it will have the control when its voting
rights are sufficient to give the Company the ability to direct the activities of the subsidiary facilities from one side only. The Com-
pany considers all the facts and circumstances when assessing whether the Company has sufficient voting rights that enables the
Company’s control. Among those facts and circumstances:

- The size of voting rights that the Group possesses in relation to the size and distribution of other voting rights.

- Possible voting rights that the Group possesses and any other parties that process voting rights as such.

- Emerging rights from other contractual arrangements; and,

- Any other facts and circumstances that indicates that the Group may or may not become liable when it's required to make
decisions, including voting mechanism in previous general assembly meetings.

The subsidiary is consolidated when the Group has control of the subsidiary and stops when the Group loses control over the sub-
sidiary. Specifically, the results of the operations of the subsidiary enterprises acquired or excluded during the year are included in
the consolidated statement of profit or loss from the date control was achieved until the date of loss of control over the subsidiary.

Adjustments are made to the financial statements of subsidiaries, when necessary, to bring their accounting policies in line with the
accounting policies used in the Group.

All assets, liabilities, equity, income, and expenses relating to transactions and balances between the Group and its subsidiaries are
eliminated upon consolidation.

When the Group loses control over a subsidiary, the gain or loss resulting from disposal is computed in the statement of profit or loss
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as the difference between (1) the total fair value of the consideration received and the fair value of any remaining interests and (2)
the previous present value of the assets (including goodwill), less the liabilities of the subsidiary and any non-controlling interests. All
amounts previously recognized in other comprehensive income in respect of that subsidiary are accounted for as if the Group had
directly disposed of the assets or liabilities related to the subsidiary. The fair value of the investment that is retained in the previous
subsidiary at the date of loss of control is considered a fair value upon initial recognition of subsequent accounting under IFRS 9
Financial Instruments when the provisions of the standard apply, or the cost of initial recognition of the investment in an affiliate
company or Joint venture.

- The Company has the following subsidiary as of December 31, 2023:

Authorised capital Company'’s Company'’s activity  Registration Date of
Company'’s Name JoD ownership % nature centre acquisition
Mulkyat Investment and Trade Company 50,000 100 Investment Amman 2010

The most important financial information for the subsidiaries for the years 2023, 2022 are as follows:

December 31,2023 December 31,2023
Total Assets Total Liabilities Total Revenues Total Expenses
Company’s Name Job Job Job Job
Mulkyat Investment and Trade Company 3450103 10,022 292959 111483
December 31, 2022 December 31, 2022
Total Assets Total Liabilities Total Revenues Total Expenses
Company'’s Name JobD JoD Job JoD
Mulkyat Investment and Trade Company 3400187 25759 273231 95299

- The financial statements of the subsidiary Company are prepared for the same fiscal year of the Group, using the same accounting
policies used by the Group. If the accounting policies used by the subsidiary are different, the necessary adjustments are made to
the financial statements of the subsidiary to comply with the accounting policies used by the Group.

- The financial statements of the subsidiary are consolidated in the consolidated statement of profit or loss and comprehensive
income from the date of its acquisition, which is the date on which the actual transfer of control of the Company over the subsidiary
takes place, and its consolidation is stopped when the Company loses this control.

- In the event that separate financial statements are prepared for the company as an independent entity, the investment in the
subsidiary company is shown at cost.

C. Basis of measurement

The consolidated financial statements are prepared under the going concern basis and the historical cost convention, except for the
measurement of financial assets at fair value through other comprehensive income, which are measured at its fair value. Moreover,
the insurance and reinsurance contracts are measured at the estimated fulfilment cash flows that are expected to arise as the Com-
pany fulfils its contractual obligations in accordance with IFRS 17.

D. The functional and presentation currency
The consolidated financial statements are shown in Jordanian dinar, which represents the functional currency for each entity in the
Group.

E. Seasonality of operations
There are no seasonal changes that may affect the insurance operations of the Group.

3) MATERIAL ACCOUNTING POLICIES

The Group has consistently applied the following accounting policies to all periods presented in these consolidated financial state-
ments, except if mentioned otherwise.

In addition, the Group adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) from 1 Janu-
ary 2023. The amendments require the disclosure of material! rather than significant, accounting policies. Although the amendments
did not result in any changes to the accounting policies themselves, they impacted the accounting policy information disclosed in
Note 3.

Certain comparative amounts in the statement of profit or loss and OCI have been restated, reclassified, or re-presented, as a result
of an adjustments due to IFRS 17 and correction of a prior-period error (see Note 42).
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The accounting policies applied in these consolidated financial statements are consistent with those applied in the consolidated
financial statements for the year ended December 31, 2022, except for the new and amended standards or Standards amendments
that become effective after January 1, 2023, and are as follows:

New standards and amendments became applicable for the current reporting period and the Group had to change its accounting
policies as a result of adopting the following standard:

Except for the application of IFRS 17 which described below, a number of amendments became applicable for the current reporting
period i.e, for reporting periods beginning on or after January 01, 2023. The Group has assessed that the amendments have no sig-
nificant impact on the Group's consolidated financial statements, which are described below:

Interpretation Description

IAS 1 Classification of Liabilities as Current or Non-current — Amendments to IAS 1

IAS 12 Deferred Tax related to Assets and Liabilities arising from a Single Transaction
Narrow scope amendments The amendments aim to improve accounting policy disclosures and to help users
to IAS 1, IFRS Practice Statement 2 and IAS 8 of the financial statements to distinguish between changes in accounting

estimates and changes in accounting policies.

IFRS 17 Insurance Contracts

IFRS 17 replaces IFRS 4 Insurance Contracts for annual periods on or after January 1, 2023. The Group has restated comparative in-
formation for 2022 applying the full retrospective transition approach prescribed in the standard. IFRS 17 establishes principles for
the recognition, measurement, presentation and disclosure of insurance contracts, reinsurance contract and investment contracts
with discretionary participation features. it introduces a model that measure groups pf contracts based on the groups estimates
of the present value of future cash flow that are expected to arise as the group fulfils the contracts, an explicit risk adjustment for
non- financial risk and a CSM.

Under IFRS 17, insurance revenue in each reporting period represents the change in the liabilities for remaining coverage that relate
to services for which the group expects to receive consideration and an allocation of premiums that relate to recovering insurance
acquisition cash flows. in addition, investment components are no longer included in insurance revenue and insurance service ex-
penses.

The group no longer applies shadow accounting to insurance-related assets and liabilities.

Insurance finance income and expenses, disaggregated between profit or loss and OCI for life risk and life savings contracts, are
presented separately from insurance revenue and insurance service expenses.

The group applies the PAA to simplify the measurement of contacts in the non-life segment, expect for the groups of acquired con-
tract that do not qualify for the PAA. when measuring liabilities for remaining coverage, the PAA is similar to the groups previous
accounting treatment. However, when measuring for liabilities incurred claims, the group now discount the future cash flows (unless
they are expected to occur in one year or less from the date on which the claims are incurred) and includes an explicit risk adjustment
for non- financial risk.

The nature of the changes in accounting policies can be summarized, as follows:

- Changes in accounting policies:
IFRS 17 establishes principles for the recognition, measurement, presentation and disclosure of insurance contracts, reinsurance
contracts and investment contracts with direct participation features (“DPF”).

i. Classification and summary of measurement models

The Group issues insurance contracts that transfer insurance risk. Insurance contracts are those contracts whereby the Group ac-
cepts significant insurance risk from another party (the policyholder) by agreeing to compensate the policyholder if there is a spe-
cific uncertain future event (the present death of the insured) adversely affects the policyholder.

The Group issues non-life and group life insurance to individuals and businesses. Non-life insurance products offered include med-
ical, energy, property, motor, engineering, and others. These products offer protection of policyholder’s assets and indemnification
of other parties that have suffered damage as a result of a policyholder’s actions. The Group does not issue any contracts with direct
participating features. There is a non-material term life portfolio, for which the insurance liabilities were considered insignificant in a
way that does not justify the deployment of related complex measurements models. Such contracts will continue to be reported on
the basis of their net mathematical reserves. This perspective would change if the portfolio started growing.

In the normal course of business, the Group uses reinsurance to mitigate its risk exposures. A reinsurance contract transfers signifi-
cantrisk if it transfers substantially all of the insurance risk resulting from the insured portion of the underlying insurance contracts,
even if it does not expose the reinsurer to the possibility of a significant loss.

None of the insurance contracts issued by the Group contain embedded derivatives, investment components or any other goods
and services.
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ii. Level of aggregation

The Group identifies portfolios of insurance contracts. Each portfolio comprises contracts that are subject to similar risks and
managed together, and is divided into three groups:

- Any contracts that are onerous on initial recognition.

- Any contracts that, on initial recognition, have no significant possibility of becoming onerous subsequently; and

- Any remaining contracts in the portfolio.

The portfolios are further divided by year of issue.

Portfolios of reinsurance contracts held are assessed for aggregation separately from portfolios of insurance contracts issued.
Applying the grouping requirements to reinsurance contracts held, the Group aggregates reinsurance contracts held concluded
within a calendar year (Quarterly cohorts) into groups of: (a) contracts for which there is a net gain at initial recognition, if any; (b)
contracts for which, at initial recognition, there is no significant possibility of a net gain arising subsequently; and (c) remaining
contracts in the portfolio, if any.

Reinsurance contracts held are assessed for aggregation requirements on an individual contract basis. The Group tracks internal
management information reflecting historical experiences of such contracts’ performance. This information is used for setting
pricing of these contracts such that they result in reinsurance contracts held in a net cost position without a significant possibility
of a net gain arising subsequently.

The Group assumes that no contracts are onerous at initial recognition, unless facts and circumstances indicate otherwise. If facts
and circumstances indicate that some contracts are onerous, an additional assessment is performed to distinguish onerous
contracts from non-onerous ones. For non-onerous contracts, the Group assesses the likelihood of changes in the applicable facts
and circumstances in the subsequent periods in determining whether contracts have a significant possibility of becoming onerous.
This assessment is performed at a policyholder-pricing-groups level.

iii. Recognition

The Group's recognises a group of insurance contracts issued from the earliest of the following:

- The beginning of the coverage period of the group of contracts.

- The date when the first payment from a policyholder in the group becomes due. If there is no contractual due date, then it is
considered to be the date when the first payment is received from the policyholder.

- For a group of onerous contracts, the date when facts and circumstances indicate that the group to which an insurance contract
will belong is onerous.

The Group's recognises a group of reinsurance contracts held it has entered into from the earlier of the following:

- For reinsurance contracts that provide proportionate coverage, at the later of:

(a) the beginning of the coverage period of the group of reinsurance contracts and

(b) the initial recognition of any underlying contract.

- All other groups of reinsurance contracts held are recognised from the beginning of the coverage period of the group of
reinsurance contracts.

However, if the Group entered into the reinsurance contract held at or before the date when an onerous group of underlying
contracts is recognised prior to the beginning of the coverage period of the group of reinsurance contracts held, the reinsurance
contract held, in this case, is recognised at the same time as the group of underlying insurance contracts is recognised.

Only contracts that individually meet the recognition criteria by the end of the reporting period are included in the groups. When
contracts meet the recognition criteria in the groups after the reporting date, they are added to the groups in the reporting period
in which they meet the recognition criteria, subject to the quarter cohort’s restriction. Composition of the groups is not reassessed
in subsequent periods.

iv. Contract boundaries
The measurement of a group of contracts includes all of the future cash flows within the boundary of each contract in the group.

Insurance Contract
Cash flows are within the boundary of a contract if they arise from substantive rights and obligations that exist during the reporting
period under which the Group can compel the policyholder to pay premiums or has a substantive obligation to provide services.

A substantive obligation to provide services ends when:

a. The Group has the practical ability to reassess the risks of the particular policyholder and can set a price or level of benefits that
fully reflects those reassessed risks; or

b. Both of the following criteria are satisfied:

- The Group has the practical ability to reassess the risks of the portfolio that contains the contract and can set a price or level of
benefits that fully reflects the risks of that portfolio; and

- the pricing of the premiums for coverage up to the reassessment date does not take into account risks that relate to periods after
the reassessment date.
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Reinsurance contracts:

Cash flows are within the contract boundary if they arise from substantive rights and obligations that exist during the reporting
period in which the Company is compelled to pay amounts to the reinsurer or has a substantive right to receive services from the
reinsurer. A substantive right to receive services from the reinsurer ends when the reinsurer:

- has the practical ability to reassess the risks transferred to it and can set a price or level of benefits that fully reflects those reas-
sessed risks; or

- has a substantive right to terminate the coverage.

The contract boundary is reassessed at each reporting date and, therefore, may change over time.

v. Measurement

The general measurement model (GMM), also known as the building block approach, consists of the fulfilment cash flows and the
contractual service margin. This is the default model under IFRS 17 to measure insurance contracts. However, the Premium Alloca-
tion Approach (PAA), which is a simplified measurement model, is permitted if, and only if, at the inception of the group:

- The entity reasonably expects that such simplification would produce a measurement of the liability for remaining coverage for
the group that would not differ materially from the one that would be produced applying the general measurement model require-
ments; or

- The coverage period of each contract in the group (including insurance contract services arising from all premiums within the con-
tract boundary determined at that date) is one year or less.

The company classifies insurance and reinsurance contracts based on the following:

Portfolio Contract Classification Measurement approach
Motor Comprehensive, Pools, Border, Buses and PAA
Third parties’ contracts
Medical Group and induvial contracts PAA
Marine Marine contracts PAA
Engineering Engineering contracts PAA
Fire Fire contracts PAA
G&A G&A contracts PAA
Life Life contracts PAA

The Group uses the PAA to simplify the measurement of groups of contracts on the following bases:

- Insurance Contracts:

The coverage period of Marine, Fire, Motor Third Party Liability (TPL), Motor Comprehensive, Medical, General accident, Motor Pools
— Borders and Buses, and group life contracts in the group of contracts is one year or less and are therefore eligible to be measured
under the PAA.

PAA eligibility testing has been performed for the Engineering group of contracts since the coverage period is more than one year.
The Group reasonably expects that the measurement of the liability for remaining coverage for the group containing those con-
tracts under the PAA would not differ materially from the measurement that would be produced applying the general measurement
model. In assessing materiality, the Group has also considered qualitative factors such as the nature of the risk and types of its lines
of business.

- Reinsurance contracts:
The Group reasonably expects that the resulting measurement under the PAA measurement model would not differ materially from
the result of applying the general measurement model.

The Group does not apply the PAA if, at the inception of the group of contracts, it expects significant variability in the fulfilment cash
flows that would affect the measurement of the liability for the remaining coverage during the period before a claimis incurred.

Measurement on initial recognition under PAA:

On initial recognition of each group of insurance contracts that are not onerous, the carrying amount of the liability for remaining
coverage (“LRC") is measured at the premiums received on initial recognition less any insurance acquisition cash flows at that date,
including any amount arising from the derecognition at that date of any asset recognised for insurance acquisition cash flows paid
before that date, plus or minus any other assets or liabilities previously recognised for cash flows related to that group.

For reinsurance contracts held on initial recognition, the Group measures the remaining coverage at the amount of ceding premiums
paid.

On initial recognition of each group of insurance contracts except for engineering, the Group expects that the time between provid-
ing each part of the coverage and the related premium due date is no more than a year.

The Group tested the differences between the general measurement model and the premium allocation approach and considered
the relevance of reflecting the time value of money for these portfolios. The Group determined that measuring the liability for re-

B . A e



e gl

g ) 2023 ‘J’W‘J'Hﬁ“: ANNUAL REPORT 16th
<\g

maining coverage using the premium allocation approach in line with the expected risk profile, and without factoring-in the time
value of money would not have a material impact on the fairness of the reporting.

Subsequent measurement under PAA:

The carrying amount of a group of insurance contracts issued at the end of each reporting period is the sum of:

a. the LRC; and

b. the Liability Incurred Claims (“LIC"), comprising the fulfilment cash flows (“FCF") related to past service allocated to the group at
the reporting date.

The carrying amount of a group of reinsurance contracts held at the end of each reporting period is the sum of:

a. the remaining coverage; and

b. the incurred claims, comprising the FCF related to past service allocated to the group at the reporting date.

For insurance contracts issued, at each of the subsequent reporting dates, the LRCiis:

a. increased for premiums received in the period, excluding amounts that relate to premium receivables included in the LIC.

b. decreased for insurance acquisition cash flows paid in the period.

c. decreased for the amounts of expected premium receipts recognised as insurance revenue for the services provided in the pe-
riod.

d.increased for the amortisation of insurance acquisition cash flows in the period recognised as insurance service expenses; and
e.increased for any adjustment to the financing component, where applicable.

For reinsurance contracts held, at each of the subsequent reporting dates, the remaining coverage is:

a. increased for ceding premiums paid in the period; and

b. decreased for the expected amounts of ceding premiums recognised as reinsurance expenses for the services received in the
period.

The Group estimates the liability for incurred claims as the fulfilment cash flows related to incurred claims. Fulfilment cash flows
comprise estimates of future cash flows, an adjustment to reflect the time value of money and the financial risks related to future
cash flows, to the extent that the financial risks are not included in the estimates of future cash flows, and a risk adjustment for
non-financial risk.

The Group’s objective in estimating future cash flows is to determine the expected value of a range of scenarios that reflects the full
range of possible outcomes. The cash flows from each scenario are discounted and weighted by the estimated probability of that
outcome to derive an expected present value. The determination of the discount rate that reflects the characteristics of the cash
flows and liquidity characteristics of the insurance contracts requires significant judgement and estimation.

The fulfilment cash flows are adjusted for the time value of money and the effect of financial risk (using current estimates) if the
liability for incurred claims is also adjusted for the time value of money and the effect of financial risk.

Some insurance contracts permit the Group to sell (usually damaged) assets acquired in settling a claim (for example, salvage). Group
may also have the right to pursue third parties for payment of some or all costs (for example, subrogation).

Estimates of salvage recoveries are included as an allowance in the estimates of claims liability. The allowance is the amount that
can reasonably be recovered from the disposal of the asset.

Onerous contract assessment:

If at any time during the coverage period, facts and circumstances indicate that a group of contracts is onerous, then the Group rec-
ognises aloss ininsurance service expense and increases the liability for remaining coverage to the extent that the current estimates
of the fulfilment cash flows, determined under the general measurement model JGMM(, that relate to remaining coverage (including
the risk adjustment for non-financial risk) exceed the estimates of the fulfilment cash flows of future revenues. A loss component will
be established for the amount of the loss recognised. Subsequently, the loss component will be remeasured at each reporting date
as the difference between the amounts of the fulfilments cash flows determined under the GMM relating to the future service and
those relating to the future revenue. The onerous contract assessment is carried out on quarterly basis at cohort level.

Where the Group recognises a loss on initial recognition of an onerous group of underlying insurance contracts or when further
onerous underlying insurance contracts are added to a group, the Group establishes a loss-recovery component of the asset for
remaining coverage for a group of reinsurance contracts held depicting the recovery of losses.

The Group calculates the loss-recovery component by multiplying the loss recognised on the underlying insurance contracts and the
percentage of claims on the underlying insurance contracts the Group expects to recover from the group of reinsurance contracts
held. The loss-recovery component adjusts the carrying amount of the asset for remaining coverage.

When underlying insurance contracts are included in the same group with insurance contracts issued that are not reinsured, the
Group applies a systematic and rational method of allocation to determine the portion of losses that relates to underlying insurance
contracts.

vi. De-recognition and contract modification

The Group derecognises a contract when itis extinguished i.e, when the specified obligations in the contract expire or are discharged
or cancelled. The Group also derecognises a contract if its terms are modified in a way that would have changed the accounting for
the contract significantly had the new terms always existed, in which case a new contract based on the modified terms is recognised.
If a contract modification does not result in derecognition, then the Group treats the changes in cash flows caused by the modifica-
tion as changes in the estimates of fulfilment cash flows. There were no instances of modification or derecognition identified during
the year ended December 31, 2023.
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vii. Acquisition & Attributable Cost

Insurance acquisition cash flows are the costs that directly associated with selling and handling acquired businesses. The Group
considers underwriting, sales, and regulatory levies as acquisition costs. Acquisition costs are expensed when incurred and. While
attributable costs are the costs that can fully or partially attributed to the insurance operations. The Group has in place allocation
technique to allocate the costs based on direct to indirect costs ratio. Both acquisition and attributable costs fall under the insurance
service expense while the non-attributable costs are reported under other operating expenses and are not allocated to the portfo-
lios or groups of contracts.

viii. Presentation

Groups of insurance contracts that are assets and those that are liabilities, and groups of reinsurance contracts that are assets and
those that are liabilities, are presented separately in the statement of financial position. The Group recognised in the statement of
profit or loss (a) an insurance service result, comprising insurance revenue and insurance service expenses, and (b) insurance finance
income or expenses.

The Group does not disaggregate changes in the risk adjustment for non-financial risk between insurance service results and in-
surance finance income and expenses. All changes in the risk adjustment for non-financial risk are included in the insurance service
result.

Insurance revenue:
Insurance revenue for the specified period represents the amount of expected insurance premium revenue distributed over the pe-
riod. The expected premium revenue for each period of insurance contract services is based on the time period.

Insurance service expenses:

Insurance service expenses include the following:

a. Incurred claims for the period.

b. other incurred directly attributable expenses.

c. insurance acquisition cash flows.

d. changes that relate to past service — changes in the FCF relating to the LIC.

e. changes that relate to future service — changes in the FCF that result in onerous contract losses or reversals of those losses.

Net expenses from reinsurance contracts:

Net expenses from reinsurance contracts comprise reinsurance expenses less amounts recovered from reinsurers. The Group rec-
ognises reinsurance expenses as it receives coverage or other services under groups of reinsurance contracts. For contracts mea-
sured under the PAA, the Group recognises reinsurance expenses based on the passage of time over the coverage period of a group
of contracts.

Income and expenses from reinsurance contracts are presented separately from income and expenses from insurance contracts.
Income and expenses from reinsurance contracts, other than insurance finance income or expenses, are presented on a net basis as
‘net expenses from reinsurance contracts’ in the insurance service result.

Ceding commissions that are not contingent on claims of the underlying contracts issued reduce ceding premiums and are account-
ed for as part of reinsurance expenses. Ceding commissions that are contingent on claims of the underlying contracts issued reduce
incurred claims recovery.

Insurance finance income and expenses:

Insurance finance income and expenses comprise changes in the carrying amounts of groups of insurance and reinsurance contracts
arising from the effects of the time value of money, financial risk, and changes therein.

The Group includes all insurance finance income or expenses for the period in profit or loss.

Changes to classification, recognition, and measurement
The measurement principles of the PAA differ from the ‘earned premium approach’ used by the Group under
IFRS 4 in the following key areas:

- Discount rate — Under IFRS 17, the liability for incurred claims is discounted at a rate that reflects the characteristics of the liabili-
ties and the duration of each portfolio. The Group has established discount yield curves using risk-free rates adjusted to reflect the
appropriate illiquidity characteristics of the applicable insurance contracts. The changes in discounting methodology did not have
a significant impact on transition. Measurement of the liability for remaining coverage includes an adjustment for the time value of
money and the effect of financial risk where the premium due date and the related period of services are more than 12 months apart.

- Risk Adjustment -Under IFRS 17, the liability for incurred claims includes an explicit risk adjustment for non-financial risk (“risk
adjustment”) which replaces the risk margin under IFRS 4. The IFRS 4 risk margin reflected the inherent uncertainty in the net dis-
counted claim liabilities estimates, whereas the IFRS 17 risk adjustment is the compensation required for bearing the uncertainty that
arises from non-financial risk. Similar to the risk margin, the risk adjustment includes the benefit of diversification, therefore the two
methodologies are fairly aligned. As a result, the changes in methodology did not have a significant impact on transition.

- Onerous contracts — IFRS 17 requires the identification of groups of onerous contracts at a more granular level than the liability
adequacy test performed under IFRS 4. For onerous contracts, the loss component based on projected profitability is recognized
immediately in Net income, resulting in earlier recognition compared to IFRS 4. Onerous contracts did not have a significant impact
on transition to IFRS 17.
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Changes to presentation and disclosure

Statement of financial position

Presentation is driven by portfolios which are composed of groups of contracts covering similar risks and which are managed
together. Portfolios of insurance and reinsurance contracts are presented separately between:

- Portfolios of insurance and reinsurance contracts issued that are assets.

- Portfolios of insurance and reinsurance contracts issued that are liabilities.

- Portfolios of reinsurance contracts held that are assets; and

- Portfolios of reinsurance contracts held that are liabilities.

Line items under IFRS 17 Line items under IFRS 4, now combined under one line item under IFRS 17
- Premiums receivable
- Outstanding claims
- Claims incurred but not reported
- Premium deficiency reserve
- Due to agents, brokers, and third-party administrator
- Policyholders payable
- Salvage recoverable, within prepaid expenses and other assets
Insurance contract liabilities - Fee payables, within accrued expenses and other liabilities
- Reinsurers’ share of unearned premiums
- Reinsurers’ share of outstanding claims
- Reinsurers’ share of claims incurred but not reported
- Reinsurers’ share of mathematical reserve
- Payable to reinsurers, within due to reinsurers, agents, brokers, and third-party administrator
- Due from reinsurers
Reinsurance contract assets - Unearned reinsurance commission

Statement of profit or loss

The line-item descriptions in the statement of profit or loss have been changed significantly compared to presentation in the latest
annual financial statements.

Insurance revenue under IFRS 17 includes gross written premium, gross movement in unearned premiums and expected credit
losses on receivables from policy holders.

Insurance service expense under IFRS 17 includes gross claims paid, changes in outstanding claims, changes in incurred but not
reported claims, changes in loss component, policy acquisition costs, attributable expenses, and the impact of release in the risk
adjustment. The changes in premium deficiency reserve are eliminated and instead changes in loss component is taken.

Net income / (expenses) from reinsurance contracts held under IFRS 17 includes reinsurance premium ceded, changes in reinsurer's
share of unearned premiums, reinsurance commission earned, reinsurance share of paid claims, reinsurance share of outstanding
claims, reinsurance share of changes in claims incurred but not reported, change in reinsurance accrual reserve, expected credit
losses on reinsurance receivables and the impact of loss adjustment the risk adjustment for non-financial risk.

Insurance service results are presented without the impact of discount unwinding and changes in discount rates which are shown
separately under net insurance financial result.

IFRS 17 resulted in presentation changes to IFRS 4’s underwriting expenses since expenses are classified either as insurance
acquisition cash flows and fulfilment cash flows within insurance service expense or as other expenses when they are not directly
attributable to insurance contracts.

As aresult, a portion of expenses classified as underwriting expenses under IFRS 4 are now presented as other expenses under IFRS
17 in the line other operating expenses. The following previously reported line items are no longer disclosed: direct premiums written,
net earned premiums, net claims incurred, and underwriting expenses.
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Transition
On transition to IFRS 17, the Group has applied the full retrospective approach to all insurance contracts issued and reinsurance
contracts held. Therefore, on transition date, January 1, 2022, the Group:

- has identified, recognized, and measured each group of insurance contracts as if IFRS 17 had always applied.
- derecognized any existing balances that would not exist had IFRS 17 always applied; and
- recognized any resulting net difference in equity.

The impact of transition to IFRS 17 on retained earnings is, as follows:

January 1, 2023 January 1, 2022

(Reduction) / increase in the Group’s total equity

Change in measurement of reinsurance contract assets 402,216 721973
Change in measurement of insurance contract liabilities (3,242,235) (2,278,948)
Deferred tax assets 586,036 241,186
Impact of adoption of IFRS 17 before income tax (2,253,983) (1,315,789)
Increase / (decrease) in the Group’s total assets

Risk adjustment 485,897 742,185
Discounting (53,603) (22,273)
loss component (30,078) 2,061
Impact of adoption of IFRS 17 on total assets 402,216 721,973

(Increase) / reduction in the Group'’s total liabilities

Risk adjustment 875,044 1141442
Discounting (342,408) (254,523)
Loss component 82,989 139170
Change in methodology 40,244 8,245
Change in assumption (best estimate and UALER) 2,586,366 1,244,614
Impact of adoption of IFRS 17 on total liabilities 3,242,235 2,278,948

impact on the consolidated of profit and loss for the year ended December 31, 2022, arising from actuarial risk adjustment,
discounting, loss component adjustment and net impairment allowance recomputed for premiums receivable, reinsurers’ receivable,
reinsurers’ share of outstanding claims and claims incurred but not reported, in line with the requirements of IFRS 17, along with the
correction of errors mentioned in note (42), is as follows:

December 31, 2022

Net profit after income tax as previously reported

Estimated (increase) / reduction in the Group’s net results 2,016,573
Loss component 56,181
Risk adjustment, net 10,110
Discounting, net 56,555
Change in methodology (34,308)
Expected credit loss (410,000)
Change in assumption (1,414,879)
Impact of adoption of IFRS 17 on net loss 280,232
Income tax surplus for the year — deferred tax assets 106,600
Adjusted profit after income tax - restated 386,832

The adjustments above include the adjustments related to the correction of errors mentioned in note (42), which represented by an
amount of JOD 410,000 related to the additional expected credit loss provision recorded on financial assets, and an amount of JOD
115,443 as net impact on income tax surplus from changes on deferred tax assets and liabilities, other adjustments related to the
implementation of IFRS 17.

The impact on the consolidated cash flow for the year ended December 31, 2022 as a result of implementing IFRS 17 is not material
to the consolidated financial statements.

The following are the other material accounting policies applied by the Group:

(a) Financial assets and liabilities:

- Recognition and initial measurement

Trade receivables, loans and debt securities issued are initially recognized when they are originated.

All other financial assets and financial liabilities are initially recognized when the Company becomes a party to the contractual
provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly
attributable to its acquisition or issue.
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- Classification

Financial Assets:

Initial recognition, financial assets are classified as: at amortized cost, at fair value through profit or loss and other comprehensive
income, or at fair value through profit or loss and other comprehensive income.

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated as at fair value
through profit or loss and other comprehnsive income:

It's held within a business model whose objective is to hold assets to collect contractual cash flows.

Its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

A financial asset is measured at amortized cost if it meets both of the following conditions and isnot  designated as at fair value
through profit or loss and other comprehensive income:

It's held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets.
Be on specific dates and these flows are only payments out of the amount and interest on the original amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present subsequent
changes in the investment's fair value in other comprehensive income. This election is made on an investment-by-investment basis.
All other financial assets are measured at fair value through statement of profit or loss and other comprehnsive income.

Business model assessment:

The Company makes an assessment of the objective of the business model in which a financial asset is held at a portfolio level be-
cause this best reflects the way the business is managed and information is provided to management. The information considered
includes:

- The stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether manage-
ment's strategy focuses on earning contractual interest income, maintaining a particular interest rate profile, matching the duration
of the financial assets to the duration of any related liabilities, or expected cash outflows or realising cash flows through the sale of
the assets.

- How the performance of the portfolio is evaluated and reported to the Company’s management.

- The risks that affect the performance of the business model (and the financial assets held within that business model) and how
those risks are managed.

- How managers of the business are compensated — e.g., whether compensation is based on the fair value of the assets managed or
the contractual cash flows collected; and

- The frequency, volume, and timing of sales of financial assets in prior periods, the reasons for such sales and expectations about
future sales activity.
Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are measured at
FVTPL and FVTOCI.

Financial Assets - Evaluate whether contractual cash flows are payments of principal and interest only:

For the purposes of this evaluation, “principal amount” is defined as the fair value of the financial asset at the date of initial recog-
nition. “Interest” is defined as the consideration of the time value of money and the credit risk associated with the principal amount
outstanding during a given period of time and other basic lending costs (such as liquidity risk and administrative costs), as well as a
profit margin.

In assessing whether the contractual cash flows are only payments of principal and interest, the Company considers the contractual
terms of the instrument. This includes assessing whether the financial assets have a contractual term that could change the timing
or amount of contractual cash flows and accordingly do not meet the requirement for payments of principal and interest only. When
making this assessment, the Company considers:

- Contingency events that would change the amount or timing of cash flows.

- Prepaid features and the possibility of extension.

- The conditions that determine the Company'’s claim to cash flows from the specified assets.

Financial assets - the subsequent measurement of profits and losses

Financial assets at fair value through | Subsequent measurement of these assets is done at fair value.Net gains and losses, including
profit or loss any interest or dividends, are recognized in the consolidated statement of profit or loss.
Financial assets at amortized cost Subsequent measurement of these assets is carried out at amortized cost using the effective
interest method. The amortized cost is reduced by the value of the impairment loss. Interest
income, foreign exchange gains and losses, and impairment are recognized in the consolidated
statement of profit or loss. Any gain or loss on disposal of assets is recognized in the consolidat-
ed statement of profit or loss.

Debt investments at fair value through | Subsequent measurement of these assets is done at fair value. Interest income calculated using
other comprehensive income the effective interest method, foreign exchange gains and losses and impairment losses are rec-
ognized in the consolidated statement of profit or loss. Other net gains and losses are recognized
in other comprehensive income. On disposal, the gains and losses are reclassified from other
comprehensive income to the consolidated statement of profit or loss.

Equity investments at fair value Subsequent measurement of these assets is done at fair value. Dividends are recognized as
through other comprehensive income | income in the consolidated statement of profit or loss unless the dividend clearly represents a
recovery of part of the cost of the investment. Other net gains and losses are recognized in the
consolidated statement of comprehensive income and are not reclassified to the consolidated
statement of profit or loss.
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- Financial liabilities — Classification, subsequent measurement and gains and losses

- Financial liabilities are classified as either at amortized cost or at fair value through the consolidated statement of profit or loss.
Financial liabilities are classified as fair value through consolidated statement of profit or loss if they are classified as held for trading
and are derivatives or are designated as such upon initial recognition. Financial liabilities are measured at fair value through profit
or loss, and profits and losses are recognized net, including any interest expense, in the consolidated statement of profit or loss and
other comprehensive income.

- Other financial liabilities are subsequently measured at amortized cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognized in the consolidated profit or loss. Any gain or loss on sale is also recognized in
consolidated profit or loss and other comprehensive income.

- Derecognition

Financial assets

The Company derecognizes financial assets when the contractual rights to cash flows from the financial assets expire, or it sub-
stantially transfers the rights to receive contractual cash flows and all the risks and benefits of ownership of the financial assets in
a transaction to another party. Or in which the Company has not substantially transferred or retained all the risks and benefits of
ownership and does not maintain control over the financial assets.

Recognition is made in the consolidated statement of profit or loss and other comprehensive income with the difference between
the carrying value of the assets that have been derecognized and the value acquired by the Company, and the part accumulated in
the comprehensive income of profit or loss related to those assets is reversed.

Financial liabilities
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire.

- Modifications to financial assets and liabilities

Adjusted financial assets

If the terms of the financial assets are modified, the Company evaluates whether the cash flows of the modified assets are signifi-
cantly different. If the cash flows differ significantly, then the contractual rights to the cash flows are derecognised from the original
financial assets, and new financial assets are recognized at fair value and any related costs are added to them. Any commissions
received as part of the adjustment are calculated as follows:

- Fees for determining the fair value of new assets and fees that represent compensation for costs related to the new assets are
included in the initial measurement of the new financial assets.

- Other fees are included in profit or loss as part of the profit or loss upon derecognition.

If the cash flows are modified if the borrower encounters financial difficulties, the goal of the adjustment is generally to maximize
the recoverable value of the original contractual terms instead of creating a new asset on different terms. Whether an impairment
will be calculated on a portion of the financial assets before making the adjustment to the financial assets. This approach affects the
outcome of the quantitative evaluation and means that criteria for derecognition are not met in such cases.

Adjusted financial liabilities

The Company derecognizes financial liabilities when their terms are modified, and the cash flows of the modified financial liabilities
differ materially. In this case, new financial liabilities are recognized at fair value. The difference between the carrying amount of the
financial liabilities for which the recognitions are cancelled, and the amounts disbursed is recognized in the consolidated statement
of profit or loss and other comprehensive income.

Impairment of financial assets

Financial instruments:

The Company recognizes expected credit losses on:

- Financial assets at amortized cost.

- Finance lease receivables.

- Contractual guarantees.

Impairment losses are not recognized on equity investments.

The Company measures loss allowances at an amount equal to the expected credit loss over the life of financial instruments.

Expected Credit Losses (ECL) is the portion of the expected credit loss that results from possible default on financial instruments
over the life of the financial instrument.

Expected credit loss are a probability-weighted estimate of credit losses. They are measured as follows:

- Financial assets that are not credit-impaired at the date of the consolidated financial statements.

- Financial assets that are credit-impaired at the date of the consolidated financial statements.

- Undrawn loan commitments.

- Financial guarantee contracts.

The Company recognizes provisions for expected credit losses on the following financial instruments that have not been measured
at fair value through the consolidated statement of profit or loss:

- Balances and deposits with Banks and financial institutions.

- Financial assets at amortized cost (customers’ loans).

Impairment loss is not recognised on equity instruments.

Except for purchased or originated credit impaired (POCI) financial assets (which are considered separately below), ECL are required
to be measured through a loss allowance at an amount equal to:
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- The first stage (Stage 1): ECL weighted by the probability of default for the credit exposure / debt instrument during the next (12)
months. Credit exposures / debt instruments that did not have a significant increase in their credit risk since recognition were includ-
ed in this Group category. Initial exposure / instrument or it has low credit risk.

- The second stage (Stage 2): This stage includes credit exposures / debt instruments that have had a significant increase in their
credit risks since their initial recognition, but they have not yet reached the stage of default due to the lack of objective evidence
confirming the occurrence of default. The expected credit loss is calculated for the entire life of the credit exposure / debt instru-
ment, and it represents the expected credit loss resulting from all default possibilities during the remaining period of the life of the
credit exposure / debt instrument.

ECL are a probability-weighted estimate of the present value of credit losses. These are measured as the present value of the dif-
ference between the cash flows due to the Company under the contract and the cash flows that the Company expects to receive,
which arise from the weighting of multiple future economic scenarios, discounted at the asset’s EIR.

The Company measures expected credit losses on an individual. The measurement of the loss allowance is based on the present
value of the asset’s expected cash flows using the original effective interest rate.

Definition of Default

Critical to the determination of expected credit loss is the definition of default. The definition of default is used in measuring the
amount of expected credit loss and in the determination of whether the loss allowance is based on 12-month or lifetime expected
credit loss, as default is a component of the probability of default (PD) which affects both the measurement of expected credit loss-
es and the identification of a significant increase in credit risk below.

The Company considers the following as constituting an event of default:

- The borrower is past due more than 90 days on any material credit obligation to the Company: or

- The borrower is unlikely to pay its credit obligations to the Company in full.

The definition of default is appropriately tailored to reflect different characteristics of different types of assets.

When assessing whether the borrower is unlikely to pay its credit obligation, the company takes into account both qualitative and
quantitative indicators. The information evaluated depends on the type of asset, for example in lending to companies, the qualita-
tive indicator used is breach of covenants, which is not suitable for retail lending. Quantitative indicators, such as late payment and
non-payment of another obligation to the counterparty, are key inputs to this analysis. The company also uses a variety of informa-
tion sources to assess default which are either developed internally or obtained from external sources.

Significant Increase in Credit Risk

The Company monitors all financial assets, issued loan commitments, and financial guarantee contracts that are subject to the
impairment requirements to assess whether there has been a significant increase in credit risk since initial recognition. If there has
been assignificantincrease in credit risk, the Company measures the loss allowance based on lifetime rather than 12-month expected
credit loss. The company recognized any change in a credit rating of financial assets (other than receivables) by two rating grades
as significant increase in credit risk.

The Company does not consider financial assets with “low” credit risk at the date of the financial report that no significant increase
in credit risk has occurred. As a result, the Company monitors all financial assets, issued loan commitments and financial guarantee
contracts that are subject to impairment due to significant increase in credit risk.

In assessing whether the credit risk on a financial instrument has increased significantly since initial recognition, the Company com-
pares the risk of a default occurring on the financial instrument at the reporting date, based on the remaining maturity of the in-
strument, with the risk of a default occurring that was anticipated for the remaining maturity at the current reporting date when the
financial instrument was first recognized. In making this assessment, the Company considers both quantitative and qualitative in-
formation that is reasonable and supportable, including historical experience and future information that is available without undue
cost or effort based on the Company’s historical experience and expert credit assessment including future information.

Multiple economic scenarios form the basis of determining the probability of default atinitial recognition and at subsequent report-
ing dates. Different economic scenarios will lead to a different probability of default. It is the weighting of these different scenarios
(Best, Base and Worse) that forms the basis of a weighted average probability of default that is used to determine whether credit
risk has significantly increased.

For corporate lending, forward-looking information includes the prospects of the industries in which the Company’s counterparties
operate, obtained from economic expert reports, financial analysts, governmental bodies, relevant think-tanks, and other similar or-
ganizations, as well as consideration of various internal and external sources of actual and forecast economic information. For retail
lending, forward-looking information includes the same economic forecasts as corporate lending with additional forecasts of local
economic indicators, particularly for regions with a concentration to certain industries, as well as internally generated information of
customer payment behaviour. The Company allocates its counterparties to a relevant internal credit risk grade depending on their
credit quality. The quantitative information is a primary indicator of significant increase in credit risk and is based on the change in
lifetime probability of default by comparing:

- The remaining lifetime probability of default at the reporting date; with

- The remaining lifetime probability of default for this point in time that was estimated based on facts and circumstances at the time
of initial recognition of the exposure.
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The probability of default used is forward looking, and the Company uses the same methodologies and data used to measure the
loss allowance for expected credit loss. The qualitative factors that indicate significant increase in credit risk are reflected in prob-
ability of default models on a timely basis. However, the Company still considers separately some qualitative factors to assess if
credit risk has increased significantly.

For corporate lending, there is focus on assets that are included on a ‘watch list'. An exposure is on a watch list once there is a con-
cern that the creditworthiness of the specific counterparty has deteriorated. For retail lending, the Company considers the expecta-
tion of forbearance and payment holidays, credit scores and events such as unemployment, company bankruptcy, divorce, or death.

Given that a significant increase in credit risk since initial recognition is a relative measure, a given change, in absolute terms, in the
probability of default will be more significant for a financial instrument with a lower initial probability of default than for a financial
instrument with a higher probability of default.

As a backstop when an asset becomes more than 30 days past due, the Company considers that a significant increase in credit risk
has occurred, and the asset is in stage 2 of the impairment model, i.e, the loss allowance is measured as the lifetime expected credit
loss.

Modification and Derecognition of Financial Assets

A modification of a financial asset occurs when the contractual terms governing the cash flows of a financial asset are renegotiat-
ed or otherwise modified between initial recognition and maturity of the financial asset. A modification affects the amount and/or
timing of the contractual cash flows either immediately or at a future date. In addition, the introduction or adjustment of existing
covenants of an existing loan would constitute a modification even if these new or adjusted covenants do not yet affect the cash
flows immediately but may affect the cash flows depending on whether the covenant is or is not met (e.g, a change to the increase
in the interest rate that arises when covenants are breached).

The Company renegotiates loans to customers in financial difficulty to maximize collection and minimize the risk of default. A loan
forbearance is granted in cases where although the borrower made all reasonable efforts to pay under the original contractual
terms, there is a high risk of default, or default has already happened, and the borrower is expected to be able to meet the revised
terms. The revised terms in most of the cases include an extension of the maturity of the loan, changes to the timing of the cash
flows of the loan (principal and interest repayment), reduction in the amount of cash flows due (principal and interest forgiveness)
and amendments to covenants. The Company has an established forbearance policy, which applies for corporate and retail lending.

When a financial asset is modified, the Company assesses whether this modification results in derecognition. In accordance with the
Company'’s policy, a modification results in derecognition when it gives rise to substantially different terms.

- Qualitative factors, such as the non-existence of contractual cash flows after modification as SPPI, change in currency or change in
the counterparty, or extent of change in interest rates, maturity, or covenants. If this does not clearly indicate a fundamental modi-
fication.

- Conducting a quantitative evaluation to compare the present value of the remaining contractual cash flows under the original
terms with the contractual cash flows in accordance with the revised terms and deduct both amounts based on the original effective
interest.

In the case where the financial asset is derecognised, the loss allowance for ECL is remeasured at the date of de-recognition to de-
termine the net carrying amount of the asset at that date. The difference between this revised carrying amount and the fair value
of the new financial asset with the new terms will lead to a gain or loss on de-recognition. The new financial asset will have a loss
allowance measured based on 12-month ECL except in the rare occasions where the new loan is considered to be originated as
credit- impaired. This applies only in the case where the fair value of the new loan is recognised at a significant discount to its revised
paramount because there remains a high risk of default which has not been reduced by the modification. The Company monitors
credit risk of modified financial assets by evaluating qualitative and quantitative information, such as if the borrower is in past due
status under the new terms.

When the contractual terms of a financial asset are modified, and the modification does not result in derecognition, the Company
determines if the financial asset’s credit risk has increased significantly since initial recognition by comparing:

- The probability of non-payment for the remaining period, estimated on the basis of data upon initial recognition and original con-
tractual terms; With The remaining PD at the reporting date based on the revised terms.

For financial assets modified as part of the Company'’s forbearance policy, where modification did not result in de-recognition, the
estimate of PD reflects the Company'’s ability to collect the modified cash flows taking into account the Company'’s previous experi-
ence of similar forbearance action, as well as various behavioural indicators, including the borrower’s payment performance against
the modified contractual terms. If the credit risk remains significantly higher than what was expected at initial recognition, the loss
allowance will continue to be measured at an amount equal to lifetime ECL. The loss allowance on forborne loans will generally only
be measured based on 12-month ECL when there is evidence of the borrower’s improved repayment behaviour following modifica-
tion leading to a reversal of the previous significant increase in credit risk.

Where a modification does not lead to de-recognition, the Company calculates the modification gain/loss comparing the gross car-
rying amount before and after the modification (excluding the ECL allowance). Then, the Company measures ECL for the modified
asset, where the expected cash flows arising from the modified financial asset are included in calculating the expected cash short-
age from the original asset.

The Company derecognises a financial asset only when the contractual rights to the asset’s cash flows expire, or when the financial
asset and substantially all the risks and rewards of ownership of the asset are transferred to another entity. If the Company neither
transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Com-
pany recognises its retained interest in the asset and an associated liability for amounts it may have to pay. If the Company retains
substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the financial

B . A e



] 2023 grodludlppail A NNUAL REPORT 16th
J—ie sl

&

asset and also recognises a collateralised borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of the con-
sideration received and receivable and the cumulative gain/ loss that had been recognised in OCI and accumulated in equity is
recognised in the consolidated statement of income, with the exception of equity investment designated as measured at FVTOC],
where the cumulative gain/ loss previously recognised in OCl is not subsequently reclassified to the consolidated statement of profit
or loss.

Write-off

Financial assets are written off when there is no reasonable expectation of recovery, such as the customer not participating in a
payment plan with the Company. The Company classifies the funds or amounts due for write-off after exhausting all possible pay-
ment methods and taking the necessary approvals. However, if the financing or receivable is written off, the Company continues the
enforcement activity to try to recover the outstanding receivables, which are recognised in the consolidated statement of income
upon recovery.

ECL provision is presented in the consolidated statement of financial position:

ECL provision is presented in the consolidated statement of financial position as follows:

- For financial assets measured at amortised cost: as a deduction from the gross carrying amount of the assets.

- For debt instruments measured at FVTOCI: no provision is recognised in the consolidated statement of financial position as the
carrying amount is at fair value. However, the loss allowance is included as part of the revaluation amount in the investment’s reval-
uation reserve.

- For loan commitments and financial guarantee contracts: as a provision.

(c) Foreign currencies transactions

Transactions in foreign currencies in the equivalent of Jordanian dinars are recorded at exchange rates on the date of the transac-
tion’s execution. The financial assets and liabilities recognized in foreign currencies are converted into dinars at the end of the period
using the exchange rates prevailing on December 31, and profits or losses from exchange appear in the consolidated statement of
profit or loss and other comprehensive income.

(d) Offsetting

‘Financial assets and liabilities are offset and net amounts are reported in the consolidated statement of financial position, only
when legally enforceable rights are established and when such amounts are settled on a net basis, and when assets and liabilities
are settled simultaneously.

(e) Provisions
A provision is recognized if, as a result of a past event, the Company has a present (legal or contractual) obligation that can be esti-
mated reliably.

(f) Property and equipment

Recognition and measurement

- Property and equipment are stated at cost, less the accumulated depreciation and any impairment. Property and equipment are
depreciated (excluding lands).

- Cost includes expenditures directly related to the acquisition of property and equipment.

- When the useful life of items of property and equipment varies, they are accounted for as separate items.

- The gains and losses resulting from the exclusion of items of property and equipment are determined by comparing the receipts
from disposal with the reported value of those items, and those gains and losses are recorded net under the item “other income or
expenses” in the consolidated statement of profit or loss and other comprehensives income.

Subsequent costs

- The cost of the replaced part of an item of property and equipment is recorded within the listed value of thatitem if it is possible to
flow future economic benefits to the Company that lie in that part, in addition to the ability to reliably measure the cost of that part,
and the listed value of the old, replaced part is written off.

- The daily costs and expenses incurred by the Company in maintaining and operating property and equipment are recorded in the
consolidated statement of profit or loss and other comprehensive income when incurred.

Depreciation
- Depreciation expense is recognized in the consolidated statement of profit or loss and other comprehensive income on a straight-
line basis over the estimated useful life of each item of property and equipment.

The main useful lives used for this purpose are as follows:
Useful life %

Land % 2
Building % 2
Furniture and Fixtures %2
Equipment, devices, and furniture %10
Vehicles %15
Decorations %11
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(g) Intangible Assets
Intangible assets acquired through business combination are recorded at their fair value on that date. Other intangible assets are
measured on initial recognition at cost.

Intangible assets are classified based on the assessment of their useful life to definite and indefinite. Intangible assets with definite
lives are amortized over their useful economic life, while intangible assets with indefinite useful lives are assessed for impairment at
each reporting date, and impairment loss is charged to the consolidated statement of profit or loss.

Internally generated intangible assets are not capitalized and are expensed in the consolidated statement of profit or loss and other
comprehensive income.

Any indications of impairment in the value of intangible assets are reviewed at the date of the consolidated financial statements. The
estimate of the life span of those assets is also reviewed, and any adjustments are made for subsequent periods.

Computer systems and programs: They are amortized using the straight-line method within a period not exceeding four years from
the date of purchase.

(h) Contract leases

As alessee
At commencement or on modification of a contract that contains a lease component, the Company allocates the consideration in
the contract to each lease component on the basis of its relative stand-alone prices. However, for the leases of property the Com-
pany has elected not to separate non-lease components and account for the lease and non-lease components as a single lease
component.

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset s initially
measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or
to restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the
lease term, unless the lease transfers ownership of the underlying asset to the Company by the end of the lease term or the cost of
the right-of-use asset reflects that the Company will exercise a purchase option. In that case the right-of-use asset will be depreci-
ated over the useful life of the underlying asset, which is determined on the same basis as those of property and equipment.

In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of
the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, dis-
counted by using the rate implicit in the lease. If this rate cannot be readily determined, the Company uses its incremental borrowing
rate.

The Company determines the borrowing rate by analyzing its loans from various external sources and making some adjustments to
reflect the lease terms and the type of leased assets.

Lease payments included in the measurement of the lease liability comprise:
- Fixed lease payments (including in-substance fixed payments), less any lease incentives variable lease payments that depend on
an index or rate, initially measured using the index or rate at the commencement date.

- The amount expected to be payable by the lessee under residual value guarantees.

- The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and payments of penalties for
terminating the lease, if the lease term reflects the exercise of an option to terminate the lease.

The lease liability is measured at amortized cost using the effective interest method. It is remeasured when there is a change in fu-
ture lease payments arising from a change in an index or rate, if there is a change in the Company'’s estimate of the amount expected
to be payable under a residual value guarantee, if the Group changes its assessment of whether it will exercise a purchase, extension,
or termination option.

When lease liabilities are measured using this method, the adjustments are made to related right of use asset or in the consolidated
statement of profit or loss and other comprehensive income if the net book value for the related right of use asset was fully depre-
ciated.

The right-of-use of assets are presented within property and equipment caption and the related lease liabilities are presented in
other liabilities (Borrowed funds) in the consolidated statement of financial position.
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Short-term leases and leases of low-value assets

The Company has elected not to recognize right-of-use assets and lease liabilities for short-term leases that have a lease term of
12 months or less and leases of low-value assets, the Company recognizes the lease payments associated with these leases as an
expense on a straight-line basis over the lease term.

As lessor
When the Company acts as a lessor, it determines at lease inception whether the lease is a finance lease or an operating lease.

To classify each lease, the Company makes an overall assessment of whether the lease transfers substantially all of the risks and
rewards incidental to ownership of the underlying asset. If this is the case, then the lease is a finance lease; if not, then itis an oper-
ating lease. As part of this assessment, the Company considers certain indicators such as whether the lease is for a major part of the
economic life of the asset.

(j) Cash on hand and at banks
It is cash and cash balances that mature within a period of three months, and include: cash on hand and at banks, and the deposits
of banks and financial institutions.

(k) Income tax and national contribution

- Income tax expense includes current taxes and deferred taxes. Income tax expense is recognized in the consolidated statement of
profit or loss, unless it relates to business combinations, and the tax related to items that have been recognized directly in property
rights or in the consolidated statement of profit or loss and other comprehensive income.

- The current tax represents the expected tax payable on the tax profit for the year using the tax rate prevailing at the date of the
consolidated financial statements, in addition to any adjustments in the tax payable related to previous years.

- Deferred taxes are recognized in accordance with the consolidated statement of financial position method, as a result of tem-
porary differences between the amounts listed for assets and liabilities in the consolidated financial statements and the amounts
specified for tax calculation purposes.

- Deferred tax is calculated on the basis of the tax rates expected to be applied to the temporary differences when they are reversed,
based on the laws prevailing at the date of the consolidated financial statements.

- The set-off between the deferred tax assets and liabilities is done if there is a legal right that requires the set-off between the
current tax assets and liabilities and is related to the income tax, which is collected by the same tax authorities on the same taxable
Company or different taxable companies that have the right to settle the current tax liabilities and assets with net or that the tax
assets and liabilities will be realized at the same time.

- Deferred tax assets are recognized when it is probable that future tax profits will be realized through which the temporary differ-
ences can be taken advantage of.

- Deferred tax assets are reviewed at the end of each financial year and are reduced when it is unlikely that the associated tax ben-
efits will be realized.

- The current due taxes are calculated at an income tax rate of 24% in addition to 2% of the national contribution in accordance with
the income tax law prevailing in the Hashemite Kingdom of Jordan.

(I) Investments property
Investment property is a real estate that is acquired either to gain rental income or to increase its value, or both, but not for the pur-
pose of selling it through the Company’s normal activities, and it is not used in production or the supply of goods or services or for
administrative purposes.

Investments Property are initially shown at cost, and their fair value is disclosed in the notes to the consolidated financial state-
ments, which are reassessed every two years individually by an independent real estate expert based on the market prices of those
properties within an active real estate market.

(m) Impairment of non-financial assets

The Group assesses at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or
when annual impairment testing for an asset is required, the Group estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an assets or CGU's fair value less costs of disposal and its value in use. The recoverable amount is determined
for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or
groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired
and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of
disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation mod-
el is used. These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other
available fair value indicators.

The Group bases its impairment calculation on most recent budgets and forecast calculations, which are prepared separately for
each of the Group’s CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a
period of five years. A long-term growth rate is calculated and applied to project future cash flows after the fifth year.
Impairment losses of continuing operations are recognized in the statement of profit or loss in expense categories consistent with
the function of the impaired asset, except for properties previously revalued with the revaluation taken to OCI. For such properties,
the impairment is recognized in OCl up to the amount of any previous revaluation.
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For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that pre-
viously recognized impairment losses no longer exist or have decreased. If such indication exists, the Group estimates the assets or
CGU's recoverable amount. A previously recognized impairment loss is reversed only if there has been a change in the assumptions
used to determine the asset’s recoverable amount since the last impairment loss was recognized. The reversal is limited so that
the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognized for the asset in prior years. Such reversal is recognized in
the statement of profit or loss unless the asset is carried at a revalued amount, in which case, the reversal is treated as a revaluation
increase.

(n) Earnings per Share

Earnings per share is calculated for basic and diluted shares related to ordinary shares. Basic earnings per share is calculated by
dividing the amount profit or loss for the year attributable to the shareholders of the company by the weighted average number of
ordinary shares during the year. The profit per diluted share is calculated by adjusting the profit or loss for the year attributable to
the shareholders of the company and the weighted average number of ordinary shares so that the effect on the share of the earn-
ings for all ordinary shares traded during the year that their return is likely to decline.

(o) Revenue and Expense Recognition:

Revenue Recognition

Takaful Insurance contributions arising from Takaful insurance contracts are recorded as revenue for the year (earned insurance
contributions) based on the maturities of time periods and in accordance with the insurance coverage periods. Unearned insurance
premiums for Takaful premiums from insurance contracts at the date of the consolidated statement of financial position are record-
ed as unearned insurance contributions within liabilities.

Claims and incurred losses settlement expenses from Takaful insurance are recognized in the amount of the compensation relating
to the insurance policyholders or other affected parties.

Claims and incurred losses settlement expenses for general insurance are recorded in the consolidated statement of profit or loss
based on the expected liability amount of the compensation relating to the insurance policyholders or other affected parties.

Dividends Income and Returns

Dividends income from investments are recorded when the right of the shareholder to receive dividends arises upon the related
decision of the General Assembly of Shareholders.

Returns income are calculated on the accrual basis according to the maturity periods, original principals, and average earned return
rate.

Rent Revenue
Revenue from real estate investments with operating lease contracts are recognized based on the straight-line method while the
other expenses are recognized based on the accrual basis.

Expense Recognition
All commissions and other costs relating to the acquisition of new or renewed insurance policies are amortized in the consolidated
statement of upon their occurrence. Other expenses are recognized on the accrual basis.

Insurance Compensations for General Insurance and Takaful Insurance
Insurance compensations for general insurance and Takaful Insurance represent the paid claims for the period and the change in
outstanding claims reserve.

General and Takaful insurance compensations include all amounts paid during the year, whether they relate to the current year or
previous years. Moreover, outstanding claims represent the highest estimated amount for settlement of all claims resulting from
events prior to the consolidated statement of financial position date but still unsettled at that date. In addition, outstanding claims
are calculated based on the best information available at the date of the consolidated financial statements and include the provision
for unreported claims (IBNR).

(p) Deficit Coverage Reserve (Contingencies Provision)

This item represents the amount deducted at 20% of policyholders from the sale of financial assets at fair value through compre-
hensive income for the purposes of covering the deficit in future financial periods, only if no accumulated deficit is present at the
date of the transfer, and it, provided that the deficit coverage reserve does not exceed the total technical provisions.

In case of liquidation, the deficit coverage reserve (contingencies provision) is distributed over welfare activities after the settlement
of Al-Qard Al-Hassan, if any.

(q) Basis for determining the insurance surplus

Insurance surplus is the balance of the total contributions collected, returns on their investment, and any other revenues after de-
ducting paid claims, technical reserves, shareholders share for managing Takaful operations and investments, and all policyholder
fund expenses.

The Group calculates the insurance surplus while considering all types of Takaful insurance as one unit.

B . A e



e gl

g ) 2023 ‘J’M'H“""“: ANNUAL REPORT 16th
<\g

(r) Allocating the insurance surplus

The insurance surplus is limited to policyholders, and is owned jointly by them, while shareholders do not have the right to share this
surplus.

The insurance surplus was distributed to all policyholders according to the percentage of their contribution without distinguishing
between those who received compensation and those who did not during the financial period.

The Group retains the amounts to be distributed and not claimed by the policyholders in a separate account, and presents them
within the rights of the policyholders, provided that they are transferred to the deficit coverage reserve (contingencies provision)
after obtaining the approval of the Sharia Supervisory Committee.

(s) Methods of covering policyholders’ fund deficit

In case of a deficit or an accumulated covered by the contingencies provision. In case of shortage in the contingencies provision,
the shareholders shall grant Al-Qard Al-Hassan to the policyholders to cover the whole deficit. The Group maintains this provision
versus these loans.

(t) Segment Information

A business segment refers to a group of assets and operations that collectively offer specific products or services. The risks and
returns associated with these segments differ from those of other sectors and are measured according to the reports used by the
company.

A segment is a distinct component of the company that is involved in providing products or services (a business segment) and is
subject to risks and rewards that are different from other segments. Segment performance is evaluated based on profit or loss,
which is measured differently from profit or loss in the financial statements in certain aspects.

The geographical sector is related to providing products or services in a specific economic environment, which is subject to different
risks and returns compared to sectors operating in other economic environments.

The Board of Directors of the company monitors the results of the company’s operations and has been identified as the Chief Oper-
ating Decision Maker (CODM). The net results of the company are reported to the Board of Directors for the entire company.

4) CRITICAL ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the consolidated financial statements requires management to make judgments, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, revenues and expenses, and the
associated disclosures and disclosure of contingent liabilities. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognized prospectively.

In preparing these consolidated financial statements, the significant judgments made by management in applying the Group's ac-
counting policies and key sources of estimation uncertainty including risk management policies are the same as those applied to the
annual consolidated financial statements as at and for the year ended December 31, 2022, except for the estimates which have been
changed upon application of IFRS 17. The significant accounting judgments and estimates in preparing these consolidated financial
statements are set out below:

a) Estimates of future cash flows to fulfill insurance contracts

When estimating future cash flows, the Group incorporates, in an unbiased manner, all reasonable and supportable information that
is available without undue cost or effort at the reporting date. This information includes both internal and external historical data
about claims and other experiences, which is updated to reflect current expectations of future events. Estimates of future cash flows
reflect the Group’s view of conditions current at the reporting date, as long as estimates of any relevant market variables are con-
sistent with observable market prices.

Estimates of these future cash flows are based on probability-weighted expected future cash flows. The Group estimates the ex-
pected cash flows and the possibility of their occurrence as at the measurement date. In making these forecasts, the Group uses
information about past events, current conditions, and projections of future conditions. The Group’s estimate of future cash flows is
an average of a set of expected events that reflects the full range of possible outcomes.

Each expected event determines the amount, timing, and probability of cash flows. The weighted average of future cash flows is
calculated using a specific expected event that represents the weighted average probability of a set of expected events.

When estimating future cash flows, the Group takes into account current expectations of future events that may affect those cash
flows. However, expectations of future changes in legislation that would alter or fulfill an existing obligation or create new obliga-
tions under existing contracts are not taken into account until a substantial change in legislation has occurred.

When projections of cash flows related to expenditures are determined at the portfolio level or above, they are allocated to groups
of contracts on a regular basis. The Group determined that this method leads to an orderly and logical distribution. Similar methods
are continually applied for allocating expenditures of similar nature. Expenses of the nature of maintenance of the administrative
policy are allocated to groups of contracts based on the number of contracts in force within the groups. The Group performs regu-
lar expense studies to determine the extent to which fixed and variable overheads can be directly attributable to the fulfillment of
insurance contracts.

The cash flows for the acquisition of insurance arise from the activities of selling, underwriting, and commencing a portfolio of con-
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tracts that are directly attributable to the portfolio of contracts to which the Group belongs. Other costs incurred to fulfill contracts
include claims handling, maintenance and administration costs and recurring commissions payable in installments receivable within
contract limits. The cash flows for acquiring insurance and other costs incurred in executing contracts include both direct costs and
an allocation of fixed and variable overheads. Attribute cash flows to acquisition activities, other implementation activities, and
other activities at the local entity level using activity-based costing techniques. The cash flows attributable to acquisition and other
implementation activities are allocated to groups of contracts using systematic and logical methods and are applied consistently to
all costs that have similar characteristics. Other costs are recognized in profit or loss as incurred.

b) Discounting Methodology

Discount rates are used primarily to adjust estimates of future cash flows to reflect the time value of money and other financial risks
of accruing interest on the liability for claims incurred.

The bottom-up approach was used to derive the discount rate. Under this approach, risk-free discount rates based on US dollars
were used by the European Insurance and Occupational Pensions Authority (EIOPA) as a starting point for preparing the yield curve.
An adjustment percentage is added to the base risk-free rate, and it calls “country risk premium”. This rate is provided by country
from New York University Website An illiquidity rate is estimated to be equal to 5% and for all countries. This is applied multiplica-
tively.

¢) Risk Adjustment for Non-Financial Risks

The Group shall adjust the estimate of the present value of future cash flows to reflect the compensation required by the entity for
bearing the uncertainty about the amount and timing of cash flows that arise from non-financial risks. Therefore, the purpose of risk
adjustment for non-financial risks is to measure the impact of uncertainty in cash flows that arise from insurance contracts, other
than the uncertainty arising from financial risks. The risks covered by the risk adjustment for non-financial risks are insurance risks
and other non-financial risks such as outage risk and expense risk.

The Group does not consider the effect of reinsurance in the risk adjustment for non-financial risks of the underlying insurance con-
tracts. The Group has adopted the PAA simplification to calculate liability for remaining coverage. Therefore, the liability risk adjust-
ment for residual coverage will only be estimated if a group of contracts is recognized as risky.

Applying the confidence level method, the Group estimates the probability distribution of the expected present value of future cash
flows from insurance contracts at each reporting date and calculates the risk adjustment for non-financial risk as an increase in the
value at risk on the 75th percentile. The percentage (target confidence level) on the expected present value of future cash flows.

d) Onerosity Determination

Under the premium allocation approach (PAA), the Group does not assume any contracts in the portfolio that carry a loss on initial
recognition unless “the facts and circumstances” indicate otherwise. The Group evaluates loss-bearing contracts on a quarterly and
underwriting quarter basis, in conjunction with updated information on product profitability. Furthermore, the evaluation should be
repeated if the “facts and circumstances” indicate that there are significant changes in product pricing, product design, plans, and
forecasts. This level of detail defines groups of contracts. The Group uses significant judgment to determine the level of detail to
which the Group has sufficient reasonable and supportable information to conclude that all contracts within a group are sufficiently
homogeneous and will be allocated to the same group without an individual contract evaluation.

The Group has established a process for the underwriting team to obtain loss-laden contracts that may be loss-laden and profitable
by evaluating the profitability of different portfolios at the beginning of the subscription year, and the profitability of each portfolio
must be evaluated separately.

e) Estimates for expected premium receipts

The Company has developed a methodology for expected premium receipts based on provision matrix approach. Such balances
have been reclassified to insurance contract liabilities in line with the requirements of IFRS 17. To measure the estimates, such bal-
ances have been grouped based on shared credit risk characteristics for respective policyholder base portfolio and the days past
due. The historical loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors, affecting
the ability of the customers to settle the receivables.

f) Sensitivities on major assumptions considered while applying IFRS 17

The sensitivity analysis is done to evaluate the impact on gross and net liabilities, profit / loss before tax and equity for reasonably
possible movements in key assumptions with all other assumptions in notes 3 held constant. The correlation of assumptions will
have a significant effect in determining the ultimate impacts, but to demonstrate the impact due to changes in each assumption,
assumptions had to be changed on an individual basis. It should be noted that movements in these assumptions are nonlinear.

g) Impairment of financial assets

The implementation of business model approach under IFRS 9 requires judgement to ensure that financial assets of the Group are
classified into the appropriate category. Deciding whether the classified categories will require assessment of contractual provisions
that do or may change the timing or amount of the contractual cash flows. Objective evidence may exist in circumstances in which
a counterparty has been placed in bankruptcy or has failed on the repayments of principal and interest. In other circumstances, the
Group uses judgment in order to determine whether a financial asset may be impaired using ECL model. The Group uses judgement
in order to determine whether an impairment can be reversed, an assumption in doing so might be an improvement in the debtor’s
credit rating or receipt of payments due. In addition, Group also make judgments in deciding whether the measurement of expected
credit loss reflect reasonable and supportable information that is available without undue cost or effort that include historical, cur-
rent, and forecast information.
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h) Fair Value measurements
A number of the Group’s accounting policies and disclosures require measurement of fair values of financial and non-financial assets
and liabilities.

The Group has a consistent control framework regarding the measurement of fair values.
Significant valuation problems are reported to the Group’s board of directors.
When measuring the fair value of assets and liabilities, the Group uses observable market data as for as possible.

The Group determines fair value using valuation techniques. The Group also uses the following levels, which reflect the significance
of the inputs used in determining the fair value:

- Level 1: Quoted (unadjusted) prices in an active market for identical assets or liabilities.

- Level 2: valuation techniques based on inputs other than quoted prices included in Level 1, which are determined directly or indi-
rectly for assets and liabilities.

- Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs). If the inputs used to
measure the fair value of the assets.

If the inputs used to measure the fair value of an asset or liability are fall into different levels of the fair value hierarchy, then the fair
value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is signifi-
cant to the entire measurement.

The Group recognizes transfers between levels of the fair value hierarchy at the end of the reporting period during which the change
has occurred.

1- In the principal market for the asset or liability, or

2- In the absence of a principal market, in the most advantageous market for the asset or liability. The principal or the most advan-
tageous market must be accessible to by the Company.

The asset or liability measured at fair value might be either of the following:

1- A stand-alone asset or liability; or

2- A group of assets, a group of liabilities or a group of assets and liabilities.

3- A number of a group accounting policies and disclosures require the measurement of fair values, for both financial and non-fi-
nancial assets and liabilities.

The Group should establish control framework with respect to the measurement of fair values and a valuation team should oversee
all significant fair value measurements, including Level 3 fair values.

We believe that our estimates made in preparing the consolidated financial statements are reasonable and in line with the estimates
approved in preparing the consolidated financial statements
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5) BANK DEPOSIT

As of December 31, 2022
(Restated — Notes 42)

As of January 1, 2022

As of December 31, 2023 (Restated — Notes 42)

Jordanian Dinar Policyholder Shareholder Total Policyholder Shareholder Total Policyholder Shareholder Total
Inside Jordan 3,685,911 10,299,050 13,984,961 2357830 10,724392 13,082,222 2179110 9,224,693 11,403,803
Outside Jordan - 639,063 639,063 - 2660426 2,660,426 - 3,039,008 3,039,008
(Less): ECL (3647) (34,846) (38,493) (3.647) (34,846) (38,493) (18133) (67,360) (85,493)
3,682,264 10,903,267 14,585,531 2,354,183 13,349,972 15,704,155 2,160,977 12,196,341 14,357,318
The maturity of bank deposits are as follows:
As of December 31, 2023
Deposits maturing Deposits maturing within one Deposits maturing more than
within one months month to three months three months Total
Jordanian Dinar Policyholder Shareholder Policyholder Shareholder Policyholder Shareholder Policyholder  Shareholder
Inside Jordan 1,191,488 54,530 - - 2,494,423 10,244,520 3,685,911 10,299,050
Outside Jordan - - - 434,058 - 205,005 - 639,063
(Less): ECL (1,179) (174) - (1,383) (2,468) (33,289) (3.647) (34,846)
1,190,309 54,356 - 432,675 2,491,955 10,416,236 3,682,264 10,903,267
As of December 31, 2022
Deposits maturing Deposits maturing within one Deposits maturing within
within one months month to three months After three months Total
Jordanian Dinar Policyholder Shareholder Policyholder Shareholder Policyholder Shareholder Policyholder  Shareholder
Inside Jordan 171,882 80,230 - 800,000 2,185,948 9,844,162 2,357,830 10,724,392
Outside Jordan - - - 378,864 - 2,281,562 - 2,660,426
(Less): ECL (1,300) (209) - (3,069) (2,347) (31,568) (3.647) (34,846)
170,582 80,021 - 1,175,795 2,183,601 12,094,156 2,354,183 13,349,972

- Deposits subject to the order of the Central Bank amounted to JOD 800,000 as of December 31, 2023 (December 31, 2022: JOD
800,000).

- The rates of return on deposits with banks in Jordanian dinars range from 2.9% to 4.5 % as on December 31, 2023 (2022: from 2%
to 4%), and the return on deposit balances outside Jordan in US dollars ranges from 6.25 % to 6.39 % as on December 31, 2023 (2022:
from 3.1% to 49%). Deposits mature in period ranged from January 31, 2024 to December 31, 2024. The bank deposits inside Jordan
are denominated in JOD.

- The Company has deposit outside Jordan from Al Salam Bank as of December 31, 2023, amounted to JOD 434,058 and JOD
205,005 with maturity date of February 152024 and May 02,2024 respectively.

- The Group deals with banks rated (Al - Ba3) with no significant change in the credit rating during the year. Bank deposits classified
as stage one.

The movement on the expected credit loss provision as the follow:

Jordanian Dinar 2023 2022
Beginning balance 38,493 85,493
reversal (restated) - (47,000)
Ending balance 38,493 38,493
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6) FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

As of December 31, 2022 As of January 1, 2022
As of December 31, 2023 (Restated — Notes 42) (Restated — Notes 42)
Jordanian Dinar Policyholder Shareholder Total Policyholder Shareholder Total Policyholder Shareholder Total
Inside Jordan
Quoted shares - 2427279 2,427,279 - 2,342,765 2,342,765 - 1121538 1121538
Unquoted Shares * - 26,600 26,600 - 20,000 20,000 - 16,280 16,280
Outside Jordan:
Quoted shares - 265,650 265,650 - 369,182 369,182 - 309,650 309,650
Unquoted shares * - 1 1 - 33,930 33,930 - 33,930 33,930
Sukuk** - 2,982,673 2,982,673 - 1,814,253 1,814,253 - 1,453,585 1,453,585
- 5,702,203 5,702,203 - 4,580,130 4,580,130 - 2,934,983 2,934,983

* This item represents financial assets for which market prices are not available. The fair value was estimated by the Group’s
management.

** This represents the Group investment outside Jordan in perpetual (Islamic) Sukuks at a face value of JOD 3.102.796 as of
December 31,2023 (JOD 1,907,684 as of December 31, 2022 and JOD 1,434,551 as of January 1st, 2022) with coupon rate ranged from
3.88 9% to 6.52 % per annum with no specific maturity date, the repayment of principle and commission under the discretion of the issuer.

7) FINANCIAL ASSETS AT AMORTIZED COST - NET

As of December 31, 2022 As of January 1, 2022
As of December 31,2023 (Restated — Notes 42) (Restated — Notes 42)
JordanianDinar  Policyholder Shareholder Total Policyholder Shareholder Total Policyholder Shareholder Total
Sukuk 994,777 7846175 8,840,952 993,574 2298206 3,291,780 992,436 1631662 2,624,098
(Less): ECL (790) (35,564) (36,354) (790) (35,564) (36,354) (790) (5,564) (6,354)

993,987 7,810,611 8,804,598 992,784 2,262,642 3,255,426 991,646 1,626,098 2,617,744

- This represents the Group investment in outside Jordan (Islamic) Sukuks with coupon rate ranged from 4.48% to 6.58% per annum.
These Sukuks have a maturity duration of 6 month commencing from issued date.

- The Group deals with financial institutions rated (Al - Baa3) with no significant change in the credit rating during the year. sukuk
classified as stage one.

The movement on the expected credit loss provision as the follow:

Jordanian Dinar As of December 31,2023 As of December 31, 2022
Beginning balance 36,354 6,354
Addition - 30,000

Ending balance 36,354 36,354

8) INVESTMENT PROPERTIES

As of December 31, 2023 As of December 31, 2022
Jordanian Dinar Policyholder Shareholder Total Policyholder Shareholder Total
Land - 3674900 3,674,900 - 5004525 5,004,525
Building & Offices 732,866 884,092 1,616,958 751,498 918,690 1,670,188
732,866 4,558,992 5,291,858 751,498 5,923,215 6,674,713

- The fair value of the investment properties was estimated by three real estate independent valuators with an average amount of
JOD 5,649,231 (2022: JOD 7,344,713).

- The valuations of the investment properties as of December 31, 2023 were carried out by multiple valuers. The valuers are
independent and not related to the Group. All valuers are Accredited Valuers and hold appropriate qualifications and relevant
experience in assessing the valuation for the relevant land and properties. The fair value has been determined primarily on the basis
of market practice, which reflects recent transaction prices for similar properties.

- The Group uses the following hierarchy for determining and disclosing the fair values of its investment properties by valuation techniques:

Level 1 Level 2 Level 3 Total
December 31, 2023 -- 5,649,231 - 5,649,231
December 31, 2022 - 7,344,713 - 7,344,713

- A plot of company’s lands was sold for JOD 1,983,800, the carrying amount as of December 31, 2022 was JOD 1,329,625,
generating a gain from sale in the amount of JOD 654,175.

- Buildings include an amount of JOD 732,866 owned by policyholders and intended for investment in rental activities.

- Depreciation on investments properties amounted to JOD 53,708 for the year ended December 31, 2023 (JOD 52,471 for the year
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ended December 31, 2022).

9) CASH ON HAND AND AT BANK As of December 31, 2023 As of December 31, 2022
Jordanian Dinar Policyholder Shareholder Total Policyholder Shareholder Total
Cash on hand 45,563 1949 47512 336,583 3149 339,732
Cash at banks 3,080,059 158,856 3,238,915 3,324,792 155,755 3,480,547
3,125,622 160,805 3,286,427 3,661,375 158,904 3,820,279

- The Group deals with banks rated (Al - Ba3) with no significant change in the credit rating during the year. Cash at banks classified
as stage one.
The cash and cash equivalent for cash flow purposes consist of the following:

Jordanian Dinar As of December 31, 2023 As of December 31, 2022

Cash on hand and at bank 3,286,427 3,820,279

Bank deposits mature within three months 1,680,076 1,430,976

Less: Deposits to the order of Central Bank of Jordan (800,000) (800,000)
4,166,503 4,451,255

10) INSURANCE CONTRACT ASSETS AND LIABILITIES
An analysis of the amounts presented on the consolidated statement of financial position for insurance contracts and reinsurance
contracts has been included in the table below:

Motor Motor Pools- Motor
In Jordanian Dinar Comprehensive Borders &Buses Third Party  Medical Marine Engineering Fire G&A Life Total

As of December 31,2023

Insurance contracts

Insurance contract liabilities 3,482,576 243,496 9,377,440 4,407815 20,138 486,499 3527755 2362637 3005721 26,914,077
Insurance contract assets - - - - - - - - - -

Net insurance contract 3,482,576 243,496 9,377,440 4,407,815 20,138 486,499 3,527,755 2,362,637 3,005,721 26,914,077
Reinsurance contracts
Reinsurance contract assets 1,555,932 578,940 262,896 2,546,883 104598 407,099 2168465 2524709 1724945 11,874,467

Reinsurance contract liability - - - - - - - - - -
Net reinsurance contract 1,555,932 578,940 262,896 2,546,883 104,598 407,099 2,168,465 2,524,709 1,724,945 11,874,467

As of December 31,2022 -

(Restated)

Insurance Contracts

Insurance contract liabilities 4,804,138 325130 8368901 3379627 - 694,735 3,838,731 1949983 2115012 25,476,257
Insurance contract assets - - - - (85,173) - - - - (85173)
Net insurance contract 4,804,138 325,130 8,368,901 3,379,627 (85173) 694,735 3,838,731 1,949,983 2115012 25,391,084
Reinsurance contracts

Reinsurance contractassets 1,501,202 898,844 45,629 1716183 108449 731,745 2,884,084 2419583 505593 10,811,312
Reinsurance contract liability - - - - - - - - - -

Net reinsurance contract 1,501,202 898,844 45,629 1,716,183 108,449 731,745 2,884,084 2,419,583 505,593 10,811,312
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10.1 Analysis by remaining coverage and incurred claims Insurance contracts:
Insurance contracts:

As of December 31,2023 As of December 31,2022
Liability for Liability for Liability for Liability for
remaining coverage incurred claims remaining coverage incurred claims
In Jordanian Dinar Excluding Loss Loss Estimates of present Risk adjustment for Excluding Loss Loss Estimates of present Risk adjustment for
Component Component value of FCF non-financial risk Total Component Component value of FCF non-financial risk Total
Insurance contracts
Insurance contract liabilities — opening 9,105,149 278,017 15,192,683 900,408 25,476,257 4,919,541 422,100 13,604,085 1,141,342 20,087,068
Insurance contract assets — opening (85,173) - - - (85,173) - - - - -
Opening balance - net 9,019,976 278,017 15,192,683 900,408 25,391,084 4,919,541 422,100 13,604,085 1,141,342 20,087,068
Insurance revenue
Insurance service expenses: (59,716,668) - - - (59,716,668) (53,988,192) - - - (53,988,192)
Incurred claims and other directly
attributable expenses - - 37,879,385 1,768,693 39,648,078 - - 36,942,544 1,632,675 38,575,219
Onerous contracts recognized - (1,480,255) - - (1,480,255) - (2,063,890) - - (2,063,890)
Changes that relate to past
service - adjustments to the LIC - - 837,577 (1,773,506) (935,929) - - 577,371 (1,882,943) (1,305,572)
Reversal of losses on onerous
contracts - 1,506,377 - - 1,506,377 - 1,919,807 - - 1,919,807
Insurance service expenses - 26,122 38,716,962 (4,813) 38,738,271 - (144,083) 37,519,915 (250,268) 37,125,564
Finance expense from insurance 683,043 17,076 700,119 - - 373,340 9334 382,674
contracts
Total changes in the statement of
- profit and loss
o Cashflows (59,716,668) 26,122 39,400,005 12,263 (20,278,278) (53,988,192) (144,083) 37,893,255 (240,934) (16,479,954)
_.H_ Premiums received 60,288,725 - - - 60,288,725 58,088,627 - - - 58,088,627
4 Claims and other directly attributable
(o) expenses paid - - (38,487,454) - (38,487,454) - - (36,304,658) - (36,304,658)
# Total cash inflows / (outflows) 60,288,725 - (38,487,454) - 21,801,272 58,088,627 - (36,304,658) - 21,783,969
24 Insurance contracts
N_ Insurance contract liabilities — closing 9,592,033 304,139 16,105,233 912,671 26,914,077 9,105,149 278,017 15,192,682 900,409 25,476,257
S5 Insurance contract assets - closing - - - - - (85,173) - - - (85173)
W Closing balance - net 9,592,033 304,139 16,105,233 912,671 26,914,077 9,019,976 278,017 15,192,682 900,409 25,391,084
<
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10.1.1 Receivables related to insurance operations presented as part of insurance contract liability:

. . As of December As of December 31, 2022 As of January 1, 2022
Jordanian Dinar 31,2023 (Restated - Notes3and42)  (Restated - Notes 3 and 42)
Policyholders’ receivable 15,128,365 12,969,776 12,746,199
Brokers’ receivable 15,912 16,985 17,897
Employees' receivable 95,994 68,545 73422
Shareholders Equity receivable 3,290 6,123 6,590
Others 129,086 44,911 40,770
Total 15,372,647 13,106,340 12,884,878
(Less): Expected credit losses provision  (2,618,001) (2,418,001) (1,751,001)

12,754,646 10,688,339 11,133,877

Analysis of receivables according to their time period:

1-90 91-180 181-360 361 Days
As of December 31, 2023
Not due Days Days Days and more Total
Policyholders’ receivable 6,315,596 4,424,971 1444871 738,259 2,204,668 15128365
Brokers' receivable - - 346 85 15,481 15912
Employees’ receivable 95,994 - - - - 95,994
Shareholders - 3,290 - - - 3,290
Equity receivable 50,000 53,928 2,846 15,082 7,230 129,086
Others 6,461,590 4,482,189 1,448,063 753,426 2,227,379 15,372,647
1-90 91-180 181-360 361 Days
As of December 31,2022
Not due Days Days Days and more Total
Policyholders’ receivable 4,227,034 4247529 1,350,426 1,163,838 1,980,949 12,969,776
Brokers' receivable - 307 711 56 15911 16,985
Employees' receivable 68,545 - - - - 68,545
Shareholders - 5782 - 5 336 6,123
Equity receivable - 34,575 2,742 2,050 5544 44,911
Others 4,295,579 4,288,193 1353879 1165949 2,002,740 13,106,340

The movement on the expected credit loss provision as the follow:

Jordanian Dinar As of December 31, 2023 As of December 31, 2022
Beginning balance (Restated) 2,418,001 1,751,001
Addition 200,000 600,000
Transfer - 67,000

Ending balance 2,618,001 2,418,001

10.1.2 Cheques under collection related to insurance operations presented as part of insurance contract liability:

Jordanian Dinar As of December 31, 2023 As of December 31, 2022

Cheques under collection 4,668,212 3,408,702

Less): ECL) (22,500) (22,500)
4,645,712 3,386,202

The movement on the expected credit loss provision as the follow:
Jordanian Dinar s of December 31, 2023 As of December 31, 2022

Beginning balance (Restated) 22,500 62,500
Deductions - (40,000)
Ending balance 22,500 22,500

Cheques under collection mature in the period ranged from January 1, 2024 to July 7, 2025.
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10.1.3 Payables related to insurance operations presented as part of insurance contract liability

Jordanian Dinar As of December 31, 2023 As of December 31, 2022
Brokers payables 158,826 138,714
Agents' payables 256,720 193,369
Payables related to Liability for Remaining Coverage 415,546 332,083
Suppliers 770,584 931,006
Hospitals 338,082 356,495
Pharmacies 220,152 232,142
Medicals 353,923 319,912

Other 486,722 448,063
Payables related to Liability for incurred Coverage 2,169,463 2,287,618
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10.2 Analysis by remaining coverage and incurred claims reinsurance contracts:

Reinsurance contracts held:

As of December 31,2023

As of December 31,2022

Asset Asset Asset
For Remaining Coverage For Incurred Claims For Remaining Coverage For Incurred Claims
Excluding Loss- Excluding Loss-

In Jordanian Dinar Loss-Recovery Recovery Estimates Of Present Risk Adjustment for Loss-Recovery Recovery Estimates Of Present Risk Adjustment for

Component Comp t Value of FCF Non-Financial Risk Total Component Comp t Value of FCF Non-Financial Risk Total
Reinsurance contracts
Reinsurance contract assets — opening 5,523,570 7,029 4777134 503,579 10,811,312 5,584,555 58,352 6,274,329 742,184 12,659,420
Reinsurance contract liabilities — opening - - - - - - - - - -
Opening balance - net 5,523,570 7,029 4,777,134 503,579 10,811,312 5,584,555 58,352 6,274,329 742,184 12,659,420
Allocation of reinsurance
premium paid (25,456,555) - - - (25,456,555) (23,417,905) - - - (23,417,905)
Amounts recoverable from
reinsurers:
Claims recovered and other directly
attributable expenses - (570,126) 12,675,848 1,008,167 13,113,889 - (831,995) 14,374,937 755,672 14,298,614
Changes that relate to past
service — adjustments to the LIC - 564,179 704,494 (1,017,879) 250,794 - 780,672 (1,561,609) (995,566) (1,776,503)
Amounts recoverable from - (5,948) 13,380,342 (9,712) 13,364,683 - (51,323) 12,813,328 (239,894) 12,522,111
reinsurers
Finance income from reinsurance contracts - - 89,380 1,788 91,168 - - 64,415 1,288 65,703
Total changes in the statement of
profit and loss - - 89,380 1,788 91,168 - - 64,415 1,288 65,703
Cashflows
Premiums ceded and acquisition
cashflows paid 25,400,032 - - - 25,400,032 23,356,920 - - - 23,356,920
Recoveries from reinsurance - - (12,336,172) - (12,336,172) - - (14,374,938) - (14,374,938)
Total cash (outflows) / inflows 25,400,032 - (12,336,172) - 13,063,860 23,356,920 - (14,374,938) - 8,981,983
Reinsurance contracts
Reinsurance contract assets - closing 5,467,047 1,081 5,910,684 495,655 11,874,467 5,523,570 7,029 4777134 503,579 10,811,312
Reinsurance contract liabilities - closing - - - - - - - - - -
Closing balance - net 5,467,047 1,081 5,910,684 495,655 11,874,467 5,523,570 7,029 4,777,134 503,579 10,811,312
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10.2.1 Receivables related to insurance operations presented as part of reinsurance contract assets

Jordanian Dinar As of December 31, 2023 As of December 31, 2022

Local reinsurance companies 1,246,735 1153328

Foreign reinsurance companies 638 738,185

Total 1,247,373 1,891,513

(Less): Expected credit losses provision (559,090) (559,090)
688,283 1,332,423

Analysis of reinsurance receivables according to their time period:

1-90 91-180 181-360 361 Days
As of December 31,2023
Not due Days Days Days and more Total
Local reinsurance companies 179,910 253,548 205,746 109,749 497,783 1,246,736
Foreign reinsurance companies - 73 - 247 318 638

179,910 253,621 205,746 109,996 498,101 1,247,374

1-90 91-180 181-360 361 Days
As of December 31, 2022
Not due Days Days Days and more Total
Local reinsurance companies 260,493 57,905 167,094 256,691 411,145 1,153,328
Foreign reinsurance companies 9,929 631,146 30,236 6,116 60,758 738,185

270,422 689,451 197,330 262,807 471,903 1,891,513

10.2.2 Payables related to reinsurance operations presented as part of reinsurance contract assets

Jordanian Dinar As of December 31, 2023 As of December 31, 2022

Payables to local reinsurance companies 128,927 150,819

Payables to Foreign insurance companies 9,511,138 5,803,571
9,640,065 5,954,390

11) INCOME TAX
a- Income Tax:
The following is the movement on income tax provision:

As of December 31, 2023 As of December 31, 2022
Jordanian Dinar Policyholder Shareholder Total Policyholder Shareholder Total
Balances beginning of the year 312,363 357,591 669,954 152,999 (108,499) 44,500
Income tax expense for the year 76,496 686,243 762,739 164,964 612,375 777,339
Payments during the year (159,960) (671,398) (831,358) (5,600) (146,258) (151,858)
Balance Ending of the Year 228,899 372,436 601,335 312,363 357,618 669,981

b- The income tax expense for the period over shareholders profit is as follow:

For the Year Ended December 31,

2023 2022
Jordanian Dinar Policyholder Shareholder Policyholder Shareholder
Current tax expense for the year 76,496 686,243 164,964 612,375
Release of Deferred tax assets — net (152,224) - (283,081) -
Income tax expense for the year (75,728) 686,243 (118,117) 612,375
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c- Summary of reconciliation between accounting profit and taxable profit:

For the Year Ended December 31,

Jordanian Dinar 2023 2022
Accounting profit 3592435 999,207
Non-taxable profits (4,241,418) (2,368,763)
Non-acceptable expenses in terms of tax 3,259,333 2,721,094
Taxable profit 2,610,350 1,351,538
Tax due on the profit for the year 686,243 612,375
Tax due on dividends of financial assets at

fair value through other comprehensive

income (shares outside Jordan) at 10% - -

Tax due from profits for the year 686,243 612,375
Effective tax rate 19% 61%
Income tax rate 26% 26%
Deferred tax rate 26% 26%

d- Tax Status of the Group:

- The Company has reached to a final settlement with the Income and Sales Tax Department until the end of 2018. Moreover, the Company has
submitted its tax returns for the years 2019, 2020, 2021 and 2022 and it has not been reviewed by the Income and Sales Tax Department yet.
According to the opinion of the management and the tax consultant, the income tax provision is sufficient as of December 31, 2023.

- The income tax provision for the year ending on December 31, 2022 and 2023 for the Company was calculated according to the income tax law
at a rate of 26% for balances inside the Kingdom and a rate of 10% for balances outside the Kingdom, according to the amended income tax law
(38/2018).

- The subsidiary has reached to a final settlement for the subsidiary with the Income and Sales Tax Department until the end of 2018. Moreover,
the subsidiary has submitted its tax returns for the years 2019, 2020, 2021 and 2022 and it has not been reviewed by the Income and Sales Tax
Department yet. According to the opinion of the management and the tax consultant, the income tax provision is sufficient as of December 31,
2023.

- The income tax provision for the year ending on December 31, 2022 and 2023 for the subsidiary was calculated according to the income tax law

at a rate of 20% according to the amended income tax law (38/2018).

As of December As of January 1st,
31,2022 (Restated - 2022 (Restated —
For the Year Ended December 31, 2023 Notes 3 and 42) Notes 3 and 42)
Year Beginning Amounts Amounts Balance at the Deferred Deferred Deferred
Deferred Tax Assets: Balance (Restated) added released End of the Year Tax Tax Tax
Expected Credit Losses —
Receivables 2,418,001 200,000 - 2,618,001 680,680 628,680 455,260
Expected Credit Losses —
Reinsurance 559,090 - - 559,090 145,364 145,363 44,200
Expected Credit Losses — Banks
deposits 38,493 - - 38,493 10,008 10,008 22,228
Expected Credit Losses — Sukuk 36,354 - - 36,354 9,452 9,452 1,652
Expected Credit Losses — Checks
under collection 22,500 - - 22,500 5,850 5850 16,250
Cumulative change in fair value
of financial assets through other
comprehensive income 417519 101,370 - 518,889 51,889 41,751 32,085
Insurance contract liabilities 4,294,962 385,473 - 4,680,435 1,216,913 1,116,691 612,147
7,786,919 686,843 - 8,473,762 2,120,156 1,957,795 1,183,822
Deferred Tax Liabilities: -
Cumulative change in fair value
of financial assets 128,906 - (69,109) 59,797 15,547 23,470 14,151
128,906 - (69,109) 59,797 15,547 23,470 14,151
- Movement on deferred tax assets account during the year is as follows:
As of December 31,
2022

Jordanian Dinar 2023 (Restated — Notes 3 and 42)

Balance as of 1 January 1,957,795 1,183,822

Additions during the year 162,361 773973

Released during the year - -

Balance as of 31 December 2,120,156 1,957,795
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12) PROPERTY AND EQUIPMENT

In Jordanian Dinar Lands Building Fu:;;(t::;:nd Equ;z:l:::',‘ic:::;ces, Vehicles Decorates Total
2023

Cost

Balance as of January 1, 2023 2,676,458 5,227,045 1,479,300 2,176,115 161,914 897,071 12,617,903
Additions - - - 45,303 - 20,705 66,008
Disposals - - - (175,962) - - (175,962)
Balance as of December 31,2023 2,676,458 5,227,045 1,479,300 2,045,456 161,914 917,776 12,507,949
Accumulated depreciation

Balance as of January 1, 2023 - 604,963 206,766 1,184,334 127944 596,734 2,720,741
Depreciation expense - 104,541 29,586 160,744 14,835 50,653 360,359
Disposals - - - (171,446) - - (171,446)
Balance as of December 31,2023 - 709,504 236,352 1,173,632 142,779 647,387 2,909,654
Net book value as of December 31, 2023 2,676,458 4,517,541 1,242,948 871,824 19,135 270,389 9,598,295
2022

Cost

Balance as of January 1, 2022 2,676,458 5,227,045 1,555,899 2,159,155 161,914 894,835 12,675,306
Additions - - - 16,960 - 2,236 19196
Transfer to investment properties - - (76,599) - - - (76,599)
Balance as of December 31, 2022 2,676,458 5,227,045 1,479,300 2,176,115 161,914 897,071 12,617,903
Accumulated depreciation

Balance as of January 1, 2022 - 500,422 191,623 1,012,817 113,109 522,360 2,340,331
Depreciation expense - 104,541 30,345 171,517 14,835 74,374 395,612
Transfer - - (15,202) - - - (15,202)
Balance as of December 31, 2022 - 604,963 206,766 1,184,334 127,944 596,734 2,720,741
Net book value as of December 31, 2022 2,676,458 4,622,082 1,272,534 991,781 33,970 300,337 9,897,162

* Depreciation expense for the year ended December 31, 2023 distributed as JOD 53,442 related to policyholders and JOD 306,359
related to Group's shareholders (2022: JOD 67,804 related to policyholders and JOD 321,471 related to Group's shareholders).

13) INTANGIBLE ASSETS
The movement on intangible assets (software) during the year is as follows:

Jordanian Dinar Software Total Jordanian Dinar Software Total
2023 2022

Cost Cost

Balance as of January 1, 2023 1589,019 1,589,019 Balance as of January 1, 2022 1534,919 1,534,919
Additions 74,000 74,000 Additions 54,100 54,100
Balance as of December 31, 2023 1,663,019 1,663,019 Balance as of December 31, 2022 1,589,019 1,589,019
Accumulated Amortization Accumulated Amortization

Balance as of 1 January 2023 811,561 811,561 Balance as of 1 January 2022 678,801 678,801
Amortization for the year 132,388 132,388 Amortization for the year 132,760 132,760
Balance as of December 31,2023 943,949 943,949 Balance as of December 31, 2022 811,561 811,561
Net Book Value as of December 31,2023 719,070 719,070 Net Book Value as of December 31,2022 _777,458 777,458

14) RIGHT TO USE OF LEASED ASSETS / LIABILITIES AGAINST LEASES CONTRACTS

The Group has one contract conducted during the year 2023 represented by a land used by the Company (no lease contracts
during 2022).

A) Right of use assets:

Jordanian Dinar Rented Land

December 31,2023

Cost

Balance as of January 1, 2023 -
Additions 498,469
Balance as of December 31,2023 498,469

Accumulated depreciation
Balance as of January 1, 2023

Depreciation for the year (8,308)

Balance as of December 31,2023 490,161
Net Book Value as of December 31, 2023 490,161

Net Book Value as of December 31, 2022 -
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B) Lease liability:
The movement of the lease liability is as follow:

For the year ended December 31,

Jordanian Dinar 2023 2022

Balance at beginning of the year - -

Addition during the year 498,469 -
Interest expense 15774 -
Repayments (17,000) -

Total discounted lease liabilities 497,243 -

- Undiscounted Lease liabilities:

For the year ended December 31,

Jordanian Dinar 2023 2022
Less than one year 50,000 -
One to five years 250,000 -
More than five years 700,000 -
Total undiscounted lease liabilities 1,000,000 -
Discounted lease liabilities included in the consolidat-

ed statement of financial positions of December 31

Short term 42,408 -
Long term 454,835 -
Total discounted lease liabilities 497,243 -

** The lease liabilities have been discounted using an interest rate of 9.5%.
15) OTHER ASSETS

As of December 31, 2023 As of December 31, 2022

Jordanian Dinar Policyholder Shareholder Total Policyholder Shareholder Total

Accrued revenue 25,263 349,289 374,552 27325 373,686 401,011
Prepaid expenses - 158,604 158,604 - 148,434 148,434
Refundable insurance deposits 5,510 34,825 40,335 16,246 33,695 49,941
Supplies - 36,111 36,111 - 24,246 24,246
Receivables from financial brokerage - - - - 1435679 1,435,679
firms - 97,541 97,541 - - -
Other 30,773 676,370 707,143 43,571 2,015,740 2,059,311

16) ACCOUNT PAYABLES

For the year ended December 31,

Jordanian Dinar 2023 2022

Employees payable 6,456 5820

Suppliers payable 54,290 38,062

Other 46,397 40,576

107,143 84,458
17) OTHER LIABILITIES - -

As of December 31, 2023 As of December 31,2022

Jordanian Dinar Policyholder Shareholder Total Policyholder Shareholder Total

Withholding sales tax - 229,688 229,688 - 256,869 256,869
Withholding income tax 25,353 16,073 41,426 19,461 18,709 38,170
Withholding Social security 50,210 - 50,210 45,315 - 45,315
Withholding insurance federation fees - 72577 72,577 - 62514 62,514
Unearned revenue 38,899 - 38,899 3,874 - 3,874
Shareholders trust 460,889 - 460,889 441,810 - 441,810
Others 45161 136,865 182,026 39,665 206,160 245,825
620,512 455,203 1,075,715 550,125 544,252 1,094,377
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18) DEFICIT COVER (CONTINGENCY PROVISION)

This account represents the accumulated balance of the cumulative transfers from the surplus for the year to policyholders and
the policyholders’ share of the profit, where such provision is approved by Al-Sharia Supervisory Committee.

Below is the provision for movement on the account:

Jordanian Dinar

Balance at the beginning of the year (restated)
Policyholders’ surplus during the year
Balance at the end of the year

19) PAID CAPITAL

For the year ended December 31,

2023 2022
23151 14,160
10,158 8,991
33,309 23,151

The subscribed capital is as of December 31,2023 and December 31, 2022, divided into 28 million shares, where the nominal value

of each share represents one Jordanian dinar.

20) STATUTORY RESERVE

The amount accumulated in this account is transferred at 10% from the annual net income before tax during the year and previous
years according to the Company’s Law and Companies Law. This reserve cannot be distributed to shareholders.

21) FAIR VALUE RESERVE
The details of this item are as follows:

Jordanian Dinar

Balance at the beginning of the year (restated)
Realized (Loss) / gain for financial assets at fair value
through comprehensive income

Unrealized (Loss) / gain for financial assets at fair value
through comprehensive income

For the year ended December 31,

2023 2022
(146,307) (214,596)
62,274 -
(467,235) 68289
(551,268) (146,307)
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22) INSURANCE REVENUE AND EXPENSES

An analysis of insurance revenue, insurance expenses and net expenses from reinsurance contracts held by product line for De-
cember 31, 2023 and December 31, 2022 is included in following tables. Additional information on amounts recognized in consoli-
dated statement of policyholder’s revenue and expenses is included in the insurance contract balances reconciliation.

Motor Motor Pools- Motor
Jordanian Dinar Comprehensive Borders &Buses Third Party  Medical Marine Engineering Fire G&A Life Total

December 31,2023
Insurance revenue from
contracts measured under PAA 10,170,136 2,697,060 8239621 18259442 1144904 7948316 838848 3746321 6,672,020 59,716,668

Insurance revenue - total 10,170,136 2,697,060 8,239,621 18,259,442 1,144,904 7,948,316 838,848 3,746,321 6,672,020 59,716,668
Incurred claims and other
directly attributable
expenses — net (8144,722) 25,702 (10,829,814) (14,481,488) 40,670 (484,079) (37347) (197610) (5539390) (39,648,078)
Changes that relate to past

service - adjustments

to the LIC 165,539 (263,709) 2102216 (1,293396) (187,799) (334,771) (14,136) 191,024 566,148 931,116
(Losses) reversal of losses on

onerous contracts — net (19,805) (6,317) (26,122)
Risk Adjustment (90,928) (9,744) 34,742 (31,815) (1,234) (38,338) 5,606 29,544 106,980 4,813

Insurance service expenses (8,089,916)  (247,751) (8,699,173) (15,806,699) (148,363) (857,188) (45,877) 22,958 (4,866,262) (38,738,271)

Netincome/(expanse) from

insurance contracts 2,080,220 2,449,309 (459,552) 2,452,743 996,541 7,091,128 792,971 3,769,279 1,805,758 20,978,397
Allocation of reinsurance
premium paid - contracts
measured under the PAA (643,997) (1,326,812) (77,125) (8,5535317) (265669) (6,081,960) (723,065) (3,084,119) (4,718491) (25,456,555)
Amounts recoverable from

reinsurers — net 189,312 15,420 293,685 8,556,834 86,355 565,563 31532 (95,559) 3721541 13,364,683
Netincome/(expenses) from

reinsurance contractsheld  (454,685) (1,311,392) 216,560 21,517 (179,314) (5,516,397) (691,533) (3,179,678) (996,950) (12,091,872)
Insurance service result * 1,625,535 1,137,917 (242,992) 2,474,260 817,227 1574731 101,438 589,601 808,808 8,886,525

* This amount does not include the expenses related to shareholders’ equity share for managing takaful insurance operations with an amount of JD 8,308,627

Motor Motor Pools- Motor
Jordanian Dinar Comprehensive Borders &Buses Third Party  Maedical Marine Engineering Fire G&A Life Total

December 31,2022

Insurance revenue from

contracts measured under PAA 9,098,417 2,342,516 6,267,055 16947386 1331990 8161711 708677 3153010 5977430 53988192
Insurance revenue - total 9,098,417 2,342,516 6,267,055 16,947,386 1,331,990 8,161,711 708,677 3,153,010 5,977,430 53,988,192
Incurred claims and other
directly attributable
expenses — net (6,499,944) (109,716) (9127,021) (14,244563) 47907 (2694,168) (24254) (508341) (5415119) (38575,219)
Changes that relate to past

service - adjustments

to the LIC (657,366) (305,293) 1136315 (1103500) (242611) 1672107 (58887) 120,632 493,907 1,055,304
(Losses) reversal of losses on

onerous contracts — net (2120) 27,065 1,579 (15,765) 133,324 144,083
Risk Adjustment (5772) (977) (26,624) (711) (3.840) 415973  (10,941) (7,330) (109,510) 250,268

Insurance service expenses (7,165,202)  (415,986) (7,990,265) (15,347,195) (198,544) (606,088) (94,082) (410,804) (4,897,398)(37,125,564)

Net income/(expanse) from

insurance contracts 1,933,215 1,926,530 (1,723,210) 1,600,191 1,133,446 7,555,623 614,595 2,742,206 1,080,032 16,862,628
Allocation of reinsurance
premium paid - contracts
measured under the PAA (897,563) (1,192,877) (60,801) (6,983850) (674,122) (6,207,818) (471,199) (2,611,988) (4,317,687) (23,417,905)
Amounts recoverable from

reinsurers — net 636,027 213,052 86,128 6,779,841 121,366 485,975 80,574 323,704 3795444 12522111

Net income/(expenses) from

reinsurance contractsheld  (261,536) (979,825) 25,327 (204,009) (552,756) (5,721,843) (390,625) (2,288,284) (522,243) (10,895,794)
Insurance service result * 1,671,679 946,705 (1,697,883) 1,396,182 580,690 1,833,780 223,970 453,922 557,789 5,966,834

** This amount does not include the expenses related to shareholders’ equity share for managing takaful insurance operations with an amount of JD 5,677,803.
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23) NET FINANCE INCOME (EXPENSE) FROM INSURANCE CONTRACTS & REINSURANCE CONTRACTS HELD
An analysis of the net insurance finance (expense) / income by product line is presented below:

Motor Motor Pools- Motor
Jordanian Dinar Comprehensive Borders &Buses Third Party Medical Marine Engineering  Fire G&A Life Total

December 31,2023

Finance expense from

insurance contracts issued

Accretion of interest on LIC

claims best estimate,

reinsurance share (248,669) (13182) (401,298) - - - - - - (663,149)
Accretion of interest on LIC

attributable expenses best

estimate (7.460) (395) (12,039) - - - - - - (19,894)
Accretion of interest on LIC risk

adjustment (6,403) (339) (10,334) - - - - - - (17,076)
Net finance expense from

insurance contracts (262,532) (13,916) (423,671) - - - - - - (700,119)

Finance income from
reinsurance contracts held
Accretion of interest on LIC
claims best estimate 59,343 16,603 13,434 - - - - - - 89,380
Accretion of interest on LIC

attributable expenses best

estimate 1187 332 269 - - - - - - 1,788
Net finance income from

reinsurance contracts held 60,530 16,935 13,703 - - - - - - 91,168
Net Insurance Finance expense (202,002) 3,019 (409,968) - - - - - - (608,951)

December 31,2022 -

(Restated)

Finance expense from insurance

contracts issued

Accretion of interest on LIC

claims best estimate, reinsurance

share (148,638) (12,135) (201,693) - - - - - - (362,466)
Accretion of interest on LIC

attributable expenses best

estimate (4,459) (364) (6,051) - - - - - - (10,874)
Accretion of interest on LIC risk

adjustment (3827) (313) (5194) - - - - - - (9,334)
Net finance expense from

insurance contracts (156,924) (12,812) (212,938) - - - - - - (382,674)

Finance income from

reinsurance contracts held

Accretion of interest on LIC

claims best estimate 38,255 26,028 132 - - - - - - 64,415
Accretion of interest on LIC

attributable expenses best

estimate 765 520 3 - - - - - - 1,288
Net finance expense from

reinsurance contracts held 39,020 26,548 135 - - - - - - 65,703
Net Insurance Finance expense (117,904) 13,736 (212,803) - - - - - - (316,971)

24) POLICYHOLDERS SHARE OF MURABAHA INCOME FROM FINANCIAL INSTRUMENTS

For the year ended December 31,

Jordanian Dinar 2023 2022

Investment income related to managing investments portfolio

Investment income from bank deposit 168,535 116,047
Investment income from financial assets at amortized cost — net 56,063 38,602
Investment income from investment properties 11,028 7594
Total 235,626 162,243
Shareholders’ equity shares from managing the investments (82,469) (56,785)
portfolio (note 30) 153,157 105,458
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25) SHAREHOLDERS' EQUITY SHARES FOR MANAGING TAKAFUL INSURANCE OPERATIONS

The contractual relationship between shareholder equity and policyholders that involves managing the insurance business through
a dedicated staff appointed for this purpose.

The percentages for managing insurance operations as the following which already approved by Sharia Supervision Committee:

For the year ended December 31,

2023 2022
Motor — Comprehensive 15% 17%
Motor — Pools-Borders &Buses 15% 17%
Motor — Third Party 15% 17%
Medical 15% 19%
Marine 25% 25%
Engineering 20% 20%
Fire 20% 20%
Life 15.5% 15.5%
General Accident 25% 25%
General Accident 7% 7%

25.1) The amounts for managing insurance operations as the following:

For the year ended December 31,

Jordanian Dinar 2023 2022 (Restated)

Shareholder’s’ Equity Shares for Managing (8,308,627) (7.307,544)

Takaful Insurance Operations

IFRS 17 Impact - 1,629,741
(8,308,627) (5,677,803)

25.2) The amounts for managing insurance operations as the following:

For the year ended December 31,

2022

Jordanian Dinar 2023 (Restated — Notes 3 and 42)
Shareholders’ Equity Shares for Managing Takaful Insurance Operations — Medical 2,575,941 2,271,396
Shareholders’ Equity Shares for Managing Takaful Insurance Operations — Marine 262,618 282,795
Shareholders’ Equity Shares for Managing Takaful Insurance Operations — Life 913,591 588,059
Shareholders’ Equity Shares for Managing Takaful Insurance Operations — Motor 2,830,780 2,481,189
Shareholders’ Equity Shares for Managing Takaful Insurance Operations — G&A 28910 23,055
Shareholders’ Equity Shares for Managing Takaful Insurance Operations — Fire 1,314,043 1,370,710
Shareholders’ Equity Shares for Managing Takaful Insurance Operations — Engineering 382,744 290,340
Waiver provided by the shareholders * - (1,629,741)

8,308,627 5,677,803

* The Board of directors approved on their meeting held on February 26, 2023, to waiver part of the managing Takaful insurance
operation fees with an amount of JOD 1,629,741 to reduce the impact raised from the implementation of IFRS 17 and as support to
the policyholders, and to be reflected on the consolidated financial statements for the year ended December 31, 2022.

26) GENERAL AND ADMINISTRATIVE EXPENSE
26.1) Below is the Policyholders’ general and administrative expenses:

For the year ended December 31,

Jordanian Dinar 2023 2022
Lawyer fees expenses 688 115
Miscellaneous technical consulting fees 5,000 550
Bidding expenses 4,416 3273
Expenses and commissions 32,259 27,056
Fees, licenses, and taxes expenses 5,201 7,910
Sales tax 83,920 73,599
Other 2,748 6,337
134,232 118,840
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26.2) Below is the Shareholders’ general and administrative expenses:

For the year ended December 31,

Jordanian Dinar 2023 2022
Advertising expenses 107,525 84,821
Board of Directors’ expenses 195904 170,674
Cleaning 50,601 44,845
Computer suppliers 313128 234,270
Hospitality 52,278 39,387
Finance cost related to lease contract 15,774 -
Legal and litigations expenses 14,267 13,595
Mail and communications 73,636 74,492
Maintenance 65,825 31,051
Other 361,134 111,864
Professional fees 204,784 149,380
Rent 35,028 83,478
Sales tax expenses 19,455 16,588
Sharia’ Supervisory Committee’s fees 34,500 32400
Stationery and printing 99,558 95,630
Subscriptions and license fees 84,792 64,373
Technical consultations fees 89,881 84,041
Tenders’ expenses and bank charges 218 117
Water, electricity, and heating 75,703 72,255
1,893,991 1,403,261

27) SHAREHOLDERS' EQUITY SHARES OF MURABAHA INCOME

For the year ended December 31,

Jordanian Dinar 2023 2022
Murabaha income on bank deposits 526,624 493,826
526,624 493,826

- The rates of return on deposits with banks in Jordanian dinars range from 2.9% to 4.5 % as on December 31, 2023 (2022: from 2%
to 4%), and the return on deposit balances outside Jordan in US dollars ranges from 6.25 % to 6.39 % as on December 31, 2023 (2022:
from 3.1% to 4%).

28) SHAREHOLDERS' EQUITY SHARES OF INVESTMENTS INCOME

For the year ended December 31,

Jordanian Dinar 2023 2022 (Restated)

Murabaha from financial assets at amortized cost** 256,952 256,952

Murabaha from financial assets at fair value through other

comprehensive income 42,620 42,620

Murabaha from financial assets at fair value through other

comprehensive income Sukuk* 93,540 93,540
393,112 393,112

*This represents the Group investment in outside Jordan (Islamic) Sukuks with coupon rate ranged from 4.48% to 6.58% per annum.
These Sukuks have a maturity duration of 6 month commencing from issued date.

**This represents the Group investment outside Jordan in perpetual (Islamic) Sukuks at a face value of JOD 3.102.796 as of December
31,2023 (JOD 1,907,684 as of December 31, 2022 and JOD 1,434,551 as of January 1st, 2022) with coupon rate ranged from 3.88 %
to 6.52 % per annum with no specific maturity date, the repayment of principle and commission under the discretion of the issuer.

29) SHAREHOLDERS' EQUITY SHARES FOR MANAGING THE INVESTMENTS PORTFOLIO

The Sharia Supervisory committee has determined and approved the Mudarabah share for shareholder versus the management of
investments portfolio for the years 2023 and 2022 at rate of 35% from investment profits.
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30) SALARIES AND BENEFITS
For the year ended December 31,

Jordanian Dinar 2023 2022
Employees bonuses 276,765 204,609
Employees trainings 7,060 2,010
Life Insurance 12,559 11,446
Local travel 19,269 14,973
Medical Insurance 232,107 212,513
Social Security 384,858 352,580
Transportation expenses 227,389 215,985
Wages and salaries 3,073,968 2,772,369

4,233,975 3,786,485

31) BASIC AND DILUTED EARNINGS PER SHARE FROM PROFIT OF THE YEAR
For the year ended December 31,

Jordanian Dinar 2023 2022 (Restated)

Profit for the year (JOD) 2,906,192 386,832

Weighted average number of outstanding shares (share) 28,000,000 28,000,000
0.104 0.014

The basic earnings per share from the net profit for the year equals the diluted earnings as the Company did not issue any financial instruments that
may have an impact on the basic earnings per share.

32) CONTINGENT LIABILITIES
At the standalone financial statements date, the Company has contingent liabilities as follows:

For the year ended December 31,

Jordanian Dinar 2023 2022
Letters of guarantee 810,720 1,056,549
810,720 1,056,549

- This represents letter of guarantees issued by a local bank at the request of the group to the benefit of third parties.
- The Group deals with banks rated (B - Ba3) with no significant change in the credit rating during the year. Letter if guarantee classified as stage one.
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33) RELATED PARTY BALANCES AND TRANSACTIONS

The Group in the normal course of business, enters transactions with other entities that fall within the definition of arelated party contained in IAS-24.
Transaction with related parties mainly relate to expenses incurred by the related parties on behalf of the Group and revenue through under

common control companies (parties related to the Group or shareholders of the Company). Transactions with related parties are undertaken at
mutually agreed prices. All related parties balances outstanding are short-term and bear no interest except for deposit at banks outside Jordan that
was placed at market terms Significant related party balances arising from transactions are described as under:

The significant balances and transactions with related parties and the related amounts are as follows:

Related Party

Board of Top Under Common December
Directors Management Control Company 31,2023
Consolidated Statement of
Financial Position Items
Accounts receivable 3,290 35,790 - 39,080
Accounts payable - - 18,253 18,253
Deposit at banks outside Jordan - - - -
Cash at banks - - - -
Consolidated Statement of
Comprehensive Income Items
Investments revenue - - 61,778 61,778
Takaful Insurance contributions 8,395 1,532 - 9,927

Related Party

Board of Top Under Common December
Directors Management Control Company 31,2022
Consolidated Statement of
Financial Position Items
Accounts receivable 6,123 22,939 - 29,062
Accounts payable - - - -
Reinsurance receivable 2,259 - - 2,259
Deposit at banks outside Jordan - - 2,660,426 2,660,426
Cash at banks - - - -
Consolidated Statement of
Comprehensive Income Items
Investments revenue - - 101,247 101,247
Takaful Insurance contributions 874 - - 874

- Key management personnel are persons having authority and responsibility for planning, directing, and controlling the activities of the Group,
directly or indirectly and comprise top management executives including the Chief Executive Officer and the Chief Financial Officer of the Group.
The following table shows the annual salaries, remuneration and allowances of the key management personnel for the year ended December 31,
2023 and December 31, 2022:

For the year ended December 31,

Jordanian Dinar 2023 2022
Salaries and bonuses 941,367 942,218
941,367 942,218

34) LAWSUITS AGAINST THE COMPANY AND ITS SUBSIDIARY

Lawsuits filed against the Company amounted to JOD 2,330,145 as of December 31, 2023 compared to JOD 1,877,877 as of December 31, 2022, while
the balance of provisions recorded against these cases amounted to JOD 2,262,850 as of December 31, 2023 compared to JOD 1,877,877 as of De-
cember 2022, in the estimates of the management and its legal consultant, the Company will not incur any additional obligations for these lawsuits.

35) DIVIDENDS

Declared dividends

The general assembly had approved in its ordinary meeting the percentage of profits distributed to shareholders in the year 2022 at (4%) which
equivalent to JOD (1,120,000) (JOD 0.04 / share), the general assembly had approved in its ordinary meeting the percentage of profits distributed to
shareholders in the year 2022 at (4%) which equivalent to JOD (1,120,000) (JOD 0.04 / share).

36) FINANCIAL RISK MANAGEMENT

QUALITATIVE AND QUANTITATIVE DISCLOSURES:

The Group employs various methods to manage its risks through a comprehensive strategy aimed at mitigating and minimizing risks, as well as
establishing the appropriate controls to ensure the continued effectiveness of its operations. This includes implementing a risk control system to
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achieve the optimal balance between risk and return. The risk management process involves the ongoing identification, measurement, and control
of both financial and non-financial risks that could potentially impact the Group’s performance and reputation. Additionally, it involves effectively
allocating the Group's capital to achieve the desired risk-return balance. The Group is exposed to a range of risks including market risks, liquidity risks,
insurance risks, return rate risks, and commission risks.

Risk management is the process of assessing and evaluating risks and developing strategies to manage them. These strategies may involve transfer-
ring risks to other parties, avoiding risks, reducing their negative impacts, or accepting the consequences. Risk management is typically categorized
into four sections:

- Insurance and reinsurance risks

- Physical risks, such as natural disasters, fires, accidents, and other external activities unrelated to the group’s business.

- Legal risks, which result from lawsuits or non-compliance with laws and regulations issued by governing bodies.

- Financial risks

- Intangible risks, which are difficult to identify and may include knowledge risks among employees and relationship risks with clients. These risks can
directly impact employee productivity, profitability, service quality, reputation, and overall gains.

The Group's risk management approach prioritizes risks based on their potential losses and likelihood of occurrence. Risks with high losses or high
probabilities are addressed first, while risks with lower losses or likelihoods are addressed later.

- INSURANCE RISKS

The risks of any insurance contract are the possibility of the insured event occurring and the uncertainty of the amount of the claim related to that
event. This is due to the nature of the insurance contract, where the risks are volatile and unpredictable for insurance contracts related to an insur-
ance category. Probability theory can be applied to pricing and reserve. The main risks facing the Group the claims incurred and related payments
may exceed the carrying value of the insurance liabilities. This may happen if the possibility and seriousness of claims are greater than expected,
because insurance events are not constant and vary from year to year, estimates may differ from the statistics related to them. Studies have shown
that the more similar the insurance contracts are, the closer the expectations are to the actual loss rate. The presence of diversification in the insur-
ance risks that are covered leads to a decrease in the probability of total insurance loss.

- CLAIMS DEVELOPMENT

The following tables show the estimates of cumulative incurred claims, including both claims notified and IBNR for each successive accident year at
each reporting date, together with cumulative payments to date. As required by IFRS 17, in setting claims provisions, the Group gives consideration
to the probability and magnitude of future experience being more adverse than assumed which is reflected in the risk adjustment.

In general, the uncertainty associated with the ultimate cost of settling claims is greatest when the claim is at an early stage of development. As
claims develop, the ultimate cost of claims becomes more certain.

The Group aims to maintain adequate reserves in respect of its insurance business in order to protect against adverse future claims experience and
developments. Claims triangulation analysis is by accident years spanning a number of financial years.

Accident year for Motor Comprehensive 2023 2022 2021 2020 2019 and prior Total

Undiscounted liabilities for incurred
claims, gross of reinsurance:

At end of accident year 6289471 6321392 5178878 3,882593 16,280,414 37,952,748
1year later - 3,070,916 2188427 2237445 6,503,771 14,000,559
2 years later - - 397,892 433,464 1,013,743 1,845,099
3years later - - - 121,564 454,607 576,171
4 years later - - - - 134,946 134,946
5 years later - - - - 77,594 77,594
Total 6,289,471 9,392,308 7,765,197 6,675,066 24,465,075 54,587,117
Gross estimates for years of accidents for

the last ten years 6,289,471 3,070,916 397,892 121564 134,946 10,014,789
Cumulative gross claims and other directly

attributable expenses paid (1,510,115) (289,229) (39,407) (1,276) 44,799 (1,795,228)
Gross undiscounted liabilities for incurred claims

Effect of discounting 99,477 19,053 2,596 84 (2,951) 118,259
Gross discounted liabilities for incurred claims 4,878,833 2,800,740 361,081 120,372 176,794 8,337,820
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Accident year for Motor Pools — Borders & Buses 2023 2022 2021 2020 2019 and prior Total
Undiscounted liabilities for incurred claims,

gross of reinsurance:

At end of accident year 563,357 519258 490688 404187 2,980,907 4,958,397
lyear later - 107,142 32,893 26,783 837,688 1,004,506
2 years later - - 1,048 229 206,005 207,282
3years later - - - - 105,580 105,580
4 years later - - - - 83,094 83,094

5 years later - - - - 47,604 47,604
Total 563,357 626,400 524,629 431199 4,260,878 6,406,463
Gross estimates for years of accidents for the

last ten years - - - - - -
Cumulative gross claims and other directly

attributable expenses paid 41,482 23,073 3950 96 7,077 75,678
Gross undiscounted liabilities for incurred claims

Effect of discounting (1,929) (759) (54) (1) (119) (2,862)
Gross discounted liabilities for incurred claims 602,910 648,714 528525 431,294 4,267,836 6,479,279
Accident year for Motor Third Party 2023 2022 2021 2020 2019 and prior Total
Undiscounted liabilities for incurred claims,

gross of reinsurance:

At end of accident year 4,920,590 3740903 3333727 2132734 14,709,304 28,837,258
1year later - 2,506,251 1806,013 1500,089 10,531,915 16,344,268
2 years later - - 722,307 473,588 3,549,159 4,745,054
3 years later - - - 240,728 1,805,848 2,046,576
4 years later - - - - 1,038,094 1,038,094
5 years later - - - - 562,207 562,207
Total 4,920,590 6,247,154 5,862,047 4,347,139 32,196,527 53,573,457
Gross estimates for years of accidents for the

last ten years 4,920,590 2506251 722307 240,728 1,038,094 9,427,970
Cumulative gross claims and other directly

attributable expenses paid (3,916,322) (1,206,302) (457,821) (184,027) (168,553) (5,933,025)
Gross undiscounted liabilities for incurred claims

Effect of discounting 490,807 153,342 34,165 9,779 6,969 695,062
Gross discounted liabilities for incurred claims 1,495,075 1,453,291 298,651 66,480 876,510 4,190,007
Accident year for Medical 2023 2022 2021 2020 2019 and prior Total
Undiscounted liabilities for incurred claims,

gross of reinsurance:

At end of accident year 12935439 13352013 11792428 11,536,164 54,442,440 104,058,484
lyear later - 1,886,242 1158178 1,228,373 6,879,629 11,152,422
2 years later - - 182 1741 30,866 32,789

3 years later - - - 23,001 (51,577) (28,576)
4 years later - - - - 94,932 94,932

5 years later - - - - - -
Total 12,935,439 15,238,255 12,950,788 12,789,279 61,396,290 115,310,051
Gross estimates for years of accidents for the

last ten years 12935439 1,886,242 182 23,001 94,932 14,939,796
Cumulative gross claims and other directly

attributable expenses paid (1,748,973) - - - - (1,748,973)
Gross discounted liabilities for incurred claims 11,186,466 1,886,242 182 23,001 94,932 13,190,823
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Accident year for Marine 2023 2022 2021 2020 2019 and prior Total
Undiscounted liabilities for incurred claims,

gross of reinsurance:

At end of accident year 81883 84,083 82,729 54,146 414122 716,963
lyear later - 4,808 28,706 23,468 232,607 289,589
2 years later - - 3333 - 15,365 18,698
3years later - - - - 1,800 1,800

4 years later - - - - - -

5 years later - - - - 30,643 30,643
Total 81,883 88,891 114,768 77,614 694,537 1,057,693
Gross estimates for years of accidents for the

last ten years 81,883 4,808 3333 - - 90,024
Cumulative gross claims and other directly

attributable expenses paid (66,277) (350) (13,350) - (79,977)
Gross discounted liabilities for incurred claims 15,606 4,458 3,333 (13,350) - 10,047
Accident year for Engineering 2023 2022 2021 2020 2019 and prior Total
Undiscounted liabilities for incurred claims,

gross of reinsurance:

At end of accident year 58,812 1,009 13953 2,891 672,898 749,563
1 year later - 17,055 17,407 16,540 1,152,491 1,203,493
2 years later - - - - 27,267 27,267
3years later - - - - 12,840 12,840
4 years later - - - - _ _

5 years later - - - - 24411 24,411
Total 58,812 18,064 31,360 19,431 1,889,907 2,017,574
Gross estimates for years of accidents for the

last ten years 58,812 17,055 - - - 75,867
Cumulative gross claims and other directly

attributable expenses paid (37,927) (1,274) - - (562) (39,763)
Gross discounted liabilities for incurred claims 20,885 15,781 - - (562) 36,104
Accident year for Fire 2023 2022 2021 2020 2019 and prior Total
Undiscounted liabilities for incurred claims,

gross of reinsurance:

At end of accident year 161,786 259,055 61,826 205,520 1,201,453 1,889,640
lyear later - 111,611 2,619,301 511,953 985,267 4,228,132
2 years later - - 140,836 13321 21,666 175,823
3years later - - - 667 11,887 12,554
4 years later - - - - 3382 3,382

5 years later - - - - 63,722 63,722
Total 161,786 370,666 2,821,963 731,461 2,287,377 6,373,253
Gross estimates for years of accidents for the

last ten years 161,786 111611 140,836 667 3382 418,282
Cumulative gross claims and other directly

attributable expenses paid (639,702)  (74,942) (20,088) (2,375) (18,816) (755,923)
Gross discounted liabilities for incurred claims (477,916) 36,669 120,748 (1,708) (15,434) (337,641)
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Accident year for G&A 2023 2022 2021 2020 2019 and prior Total
Undiscounted liabilities for incurred claims,

gross of reinsurance:

At end of accident year 48176 47919 26,573 20,255 2,225,962 2,368,885
1year later - 15,885 85,980 53,449 903,996 1,059,310
2 years later - - 18,547 23,047 53173 94,767
3years later - - - 4,870 160,015 164,885
4 years later - - - - 26,905 26,905

5 years later - - - - 19,733 19,733
Total 48,176 63,804 131,100 101,621 3,389,784 3,734,485
Gross estimates for years of accidents for the

last ten years 48176 15,885 18,547 4,870 26,905 114,383
Cumulative gross claims and other directly

attributable expenses paid (312809)  (144,129) (44,463) (111,605) (243371) (856,377)
Gross discounted liabilities for incurred claims (264,633) (128,244) (25,916) (106,735) (216,466) (741,994)
Accident year for Life 2023 2022 2021 2020 2019 and prior Total
Undiscounted liabilities for incurred claims,

gross of reinsurance:

At end of accident year 3055676 3211136 5,348,653 2,796,706 2,392,869 16,805,040
lyear later - 979,808 744,083 2,145,045 2,285,755 6,154,691
2 years later - - 8165 88,316 189,975 286,456
3years later - - - 20,709 28,629 49,338
4 years later - - - - 10,741 10,741

5 years later - - - - 3,525 3,525
Total 3,055,676 4,190,944 6,100,901 5,050,776 4,911,494 23,309,791
Gross estimates for years of accidents for the

last ten years 3055676 979,808 8,165 20,709 10,741 4,075,099
Cumulative gross claims and other directly

attributable expenses paid (1,439,119) (539,854) (98,333) (105,868) - (2,183,174)
Gross discounted liabilities for incurred claims 1,616,557 439,954 (90,168) (85,159) 10,741 1,891,925

- CONCENTRATION OF UNDERWRITING RISKS
The Group monitors concentration of insurance risks primarily by class of business. The major concentration lies in the motor segment.

The Group also monitors concentration of risk by evaluating multiple risks covered in the same geographical location. For flood
or earthquake risk, a complete city is classified as a single location. For fire and property risk a particular building and neighboring
buildings, which could be affected by a single claim incident, are considered as a single location. Similarly, for marine risk, multiple
risks covered in a single vessel voyage are considered as a single risk while assessing concentration of risk.

The Group evaluates the concentration of exposures to individual and cumulative insurance risks and establishes its reinsurance
policy to reduce such exposures to levels acceptable to the Group.

The nature of the Group exposure to insurance risks and its objectives, policies and processes used to manage and measure the risks
have not changed from the previous period.

The following tables sets out the carrying amounts of the Group's insurance contracts -underwriting and its reinsurance by type of contract:

December 31, 2023 December 31, 2022
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Jordanian Dinar Reinsurance Reinsurance

Underwriting contracts Net Underwriting contracts Net
Motor Comprehensive 9,174,005 (720,951) 8,453,054 7,878,971 (400,645) 7,478,326
Motor Pools-Borders &Buses 2,742,814 (1,411,709) 1,331,105 2,429,685 (1,258,664) 1,171,021
Motor Third Party 9,065,886 - 9,065,886 7,722,810 - 7,722,810
Medical 19,628,915 (14,599,752) 5,029,163 17,398,640 (7,605,220) 9,793,420
Marine 1,197,461 (1,070,297) 127,164 1,373,011 (1,231,104) 141,907
Engineering 645,351 (631,764) 13,587 1,163,765 (1,154,159) 9,606
Fire 7,649,934 (7,366,258) 283,676 9,079,862 (8,844,998) 234,864
G&A 4,340,150 (4,136,406) 203,744 3,180,358 (3,055,497) 124,861
Life 6,625,525 (4,801,516) 1,824,009 5,880,589 (4,410,360) 1,470,229

61,070,041 (34,738,653) 26,331,388 56,107,691 (27,960,647) 28,147,044
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The following table distribute the carrying amounts of Groups insurance contracts (net of reinsurance) by geographical distribution:

December 31, 2023 December 31, 2022
Jordanian Dinar Net Net
Inside Kingdom 17,486,221 17,989,289
Total 17,486,221 17,989,289

The following table distribute the insurance contract liabilities and reinsurance contract assets based on geographical distribution:

December 31, 2023 December 31, 2022

Jordanian Dinar Insurance contracts Reinsurance contracts Insurance contracts Reinsurance contracts

liabilities Assets liabilities Assets
Inside Kingdom 26,914,077 1,094,296 25,476,257 4,361,920
Middle east - - - -
Asia * - 897,131 - 454,705
Europe - 9,883,040 - 5,994,687
Africa* - - - -
Americans - - _ -
Total 26,914,077 11,874,467 25,476,257 10,811,312

* Without middle east countries.

- REINSURANCE RISKS
In order to minimize financial exposure arising from large claims, the Group, in the normal course of business, enters into agreements with other
parties for reinsurance purposes.

To minimize its exposure to significant losses from reinsurer insolvencies, the Group evaluates the financial condition of its reinsurers and mon-
itors concentrations of credit risk arising from similar geographic regions, activities, or economic characteristics of the reinsurers.

Reinsurers are selected using the following parameters and guidelines set by the Group Board of Directors and Reinsurance Committee. The
criteria may be summarized as follows:

-Minimum acceptable credit rating by recognized rating agencies (e.g, S&P) that is not lower than BBB or equivalent
-Reputation of particular reinsurance companies
-Existing or past business relationship with the reinsurer.

Furthermore, the financial strength and managerial and technical expertise as well as historical performance of the reinsurers, wherever appli-
cable, are thoroughly reviewed by the Group and agreed to pre-set requirements of the Group Board of Directors and Reinsurance Committee
before approving them for exchange of reinsurance business. As of December 31, 2023, and December 31, 2022, there is no significant concen-
tration of reinsurance balances.

Reinsurance ceded contracts do not relieve the Group from its obligations to policyholders and as a result the Group remains liable for the por-
tion of outstanding claims reinsured to the extent that the reinsurer fails to meet the obligations under the reinsurance agreements.

53



2023 grodludlppail A NNUAL REPORT 16th
e Yol

- SENSITIVITIES ON MAJOR ASSUMPTIONS CONSIDERED WHILE APPLYING IFRS 17

The following sensitivity analysis shows the impact on gross and net liabilities, profit / loss before tax and equity for reasonably possible move-
ments in key assumptions with all other assumptions held constant. The correlation of assumptions will have a significant effect in determining
the ultimate impacts, but to demonstrate the impact due to changes in each assumption, assumptions had to be changed on an individual basis.
It should be noted that movements in these assumptions are non-linear. The method used for deriving sensitivity information and significant
assumptions is consistent for both reporting periods.

Following are the sensitivities derived for the portfolios computed under PAA approach before risk mitigation by reinsurance contracts held:

For the year Ended December 31,

2023 2022

Impact on equity and net income of change in death
5% Increase (35,818) (26,600)
5% Decrease 32,833 26,668
Impact on equity and net income of change in illnesses
5% Increase - -
5% Decrease - -
Impact on equity and net income of change in life period
5% Increase 32,833 26,668
5% Decrease (35,818) (26,600)
Impact on equity and net income of change in claims ratio
5% Increase (151,747) (249,664)
5% Decrease 178,348 169,198
Impact on equity and net income of change in direct expense ratio
— loss component
2% Increase (10,827) (7.467)
2% Decrease 10,827 7,467
Impact on equity and net income of change in risk adjustment for
non-financial risk

% Increase (10,011) (12,364)
5% Decrease 31665 27,299

(a) Financial Instrument:

the Group is exposed to the following risks from its use of financial instruments:
- Credit risk

- Liquidity risk

- Market risk

- Equity price risk

- Concentration risk

- Capital management

This note provides information about the Group exposure to each of the above risks, the Group objectives, policies, methods of measuring and
managing risks and the Group management of capital.

General framework for risk management
The entire responsibility for setting up and monitoring risk management rests with the Group management.

The Group risk management policies are designed to identify and analyses the risks that the Group faces, and to set appropriate controls and
limits for the extent of exposure to those risks, and then monitor them to ensure that the set limits are not exceeded.

Risk management policies and systems are reviewed periodically to reflect changes in market conditions and the Group activities. The Group
management aims, through training, standards and procedures set by the administration, to develop a constructive and organized control en-
vironment so that every employee understands his role and duties assigned to him.

The Group audit committee monitors the management's performance in monitoring the extent of compliance with the Group policies and
procedures in risk management. It also reviews the adequacy of the risk management framework in relation to the risks facing the Group. The
internal audit department assists the Group audit committee in the monitoring process. The Internal Audit Department undertakes the regular
and ad-hoc review of risk management procedures and controls, so that the results are reported to the Audit Committee.
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Credit risk

Credit risk represents the risk of the Group being exposed to a financial loss due to the failure of the customer or the party dealing with the
Group with a financial instrument to fulfil its contractual obligations. This risk results mainly from cash at banks, Bank deposits, financial assets
at fair value through other comprehensive income, financial assets at amortized cost — net, receivables related to insurance operations, cheques
under collection and reinsurance receivables.

The carrying value of financial assets represents the maximum value that the assets could be exposed to credit risk as at the date of the
consolidated financial statements, and it is as follows:

As of December 31,

Jordanian Dinar 2023 2022
Cash at bank 3,238,915 3,480,547
Bank deposits 14,585,531 15,704,155
Financial assets at amortized cost - net 8,804,598 3,255,426
Reinsurance contract assets 11,874,467 10,811,312
Receivables related to insurance operations 12,754,646 10,688,339
Cheques under collection 4,645,712 3,386,202

55,903,869 47,325,981

The Group deals with reinsurance companies rated (A — BBB) with no significant change in the credit rating during the year. An amount of JOD
559,090 as of December 31,2023 and December 31,2022, of Reinsurance contact assets classified as stage 3 and the remaining amounts is
classified as stage 1.

The Group maintains balances with leading financial institutions, so the Group believes that it is not exposed to a significant degree of credit risk
related to balances with banks.

The Group applies the IFRS (9) simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for all
financial assets.

To measure the expected credit losses, financial assets have been grouped based on shared credit risk characteristics and the days past due.

The Group’s exposure to credit risk is influenced mainly by the probability of default of each receivable. The demographic nature of the Group'’s
customers, including the default risk of the activity and the country in which the customer operates, has a lesserimpact on credit risk. Geograph-
ically, however, there is no credit concentration.

Receivables and contract assets

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also con-
siders the factors that may influence the credit risk of its customer base, including the default risk associated with the industry and country in
which customers operate.

The management committee has established a credit policy under which each new customer is analysed individually for creditworthiness
before the Group’s standard payment and delivery terms and conditions are offered. The Group's review includes external ratings, if they are
available, financial statements, credit agency information, industry information and in some cases bank references.

The Group limits its exposure to credit risk from trade receivables by establishing a maximum payment period of 30 days for corporate cus-
tomers.

The Group does not require collateral in respect of trade and other receivables. The Group does not have receivable and contract assets for
which no loss allowance is recognized because of collateral.

- Liquidity Risk:

Liquidity risk is the risk arising from the Group inability to meet its financial obligations as they fall due and associated with its financial liabilities
that are settled by providing cash or other financial assets. The Group management of liquidity lies in ensuring, as much as possible, that the
Group always maintains sufficient liquidity to meet its obligations when it becomes payable in normal and emergency circumstances without
incurring unacceptable losses or risks that may affect the Group reputation.

The Group is keen to have sufficient cash available to cover the expected operational expenses, including covering financial obligations, but

without including any potential impact of severe conditions and it is difficult to predict as natural disasters, in addition to that, the Group main-
tains a source of credit from the banks that deal with it to meet any sudden cash needs.
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The contractual maturities of financial liabilities including estimated interest payments are as follows:
Financial liabilities

December 31, 2023 Book Contracted One year or More than one
Jordanian Dinar Value Cash Flow less year
Insurance Contract Liabilities 26,914,077 - (24,027,962) (2,886,115)
Account payables 107,143 - (107,143) -
Accrued expenses 178,798 - (178,798) -
Other reserves 220,000 - (45,000) (175,000)
Deferred tax liabilities 15,547 - - (15,547)
Liabilities against lease contracts 497576 (1,000,000) (50,000) (950,000)
Other liabilities 1,075,715 - (1,075,715) -
29,008,856 (1,000,000) (25,484,618) (4,026,662)
December 31, 2022
Insurance Contract Liabilities 25,476,257 - (597,379) (22,713,357)
Account payables 84,458 - (84,458) -
Accrued expenses 113,316 - (113,3316) -
Other reserves 45,000 - (45,000) -
Deferred tax liabilities 23,470 - - (23,470)
Liabilities against lease contracts - - - -
Other liabilities 1,094,377 - (1,094,377) -
26,836,878 - (1,934,530) (22,736,827)

- Market risk

Market risk is the risk that arises as a result of fluctuation in the fair value or future cash flows of financial instruments as a result of a change in
market prices (such as interest rates, exchange rates, and equity prices). Market risks arise as a result of having open positions in interest rates,
currencies, and investment in stocks. Each of the following risks includes:

-Interest rate risk.

-Exchange rate risk.

-Risk of change in stock price.

- Foreign currency fluctuations.

- Gaps in maturity of assets and liabilities and re-pricing.

Interest Rate Risks

Interest rate risks arise from the probable impact of changes in interest rates on the value of other financial assets. The Group is exposed to
the risk of interest rates due to a mismatch or a gap in the amounts of assets and liabilities, according to the various time limits or review of
interest rates in a certain period. Moreover, the Group manages these risks through reviewing the interest rates on assets and liabilities based
on the risk management strategy.

The Group has developed analysis scenarios to measure the sensitivity of interest rate risk in addition to providing a system for controlling
the difference in the history of re-pricing. This ensures control, reduces risk, and takes into account acceptable risk and balancing maturities of
assets with liabilities.

Jordanian Dinar 2023 2022

Fixed rate instruments:

Financial Assets 26,447,649 20,848,681
Sensitivity Analysis
An increase in commission average rates by 1% will lead to increase the murabaha and investments income by JOD 264,476, and a decrease in
the commission average rates by 1% will lead to decrease the Murabaha and investment income by JOD (264,476).
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Foreign currency risk:
These risks arise from changing the value of financial instruments as a result of fluctuating currency exchange rates. The Group follows a delib-
erate policy in managing its positions in foreign currencies.

The following is a summary of the quantitative data related to the Group exposure to currency risk of volatility, provided to the management of
the Group based on the risk management:

As of December 31, 2023

Jordanian Dinar job usb BD Total
Bank deposits 13,946,468 - 639,063 14,585,531
Financial assets at fair value through

other comprehensive income 2,719,529 2,982,674 - 5,702,203
Financial assets at amortized cost — net - 7,810,611 993,987 8,804,598

As of December 31, 2022

Jordanian Dinar job usb BD Total
Bank deposits 13,043,729 - 2,660,426 15,704,155
Financial assets at fair value through

other comprehensive income 2,765,877 1,814,253 - 4,580,130
Financial assets at amortized cost — net - 2,262,642 992,784 3,255,426

The Group's financial assets and liabilities as well as the transactions are in U.S. Dollar, Jordanian Dinar. And Bahrani Dinar and since the Jorda-
nian Dinar and Bahrani Dinar are pegged against U.S. Dollar, therefore the Group’s management believes that the foreign currency risk is not
material on the consolidated financial statements.

Equity price risk

Equity price risk arises from the change in the fair value of equity investments. The Group works to manage these risks by diversifying invest-
ments in several geographical regions and economic sectors. Most of the share’s investments held by the Group are listed in Amman Stock
Exchange.

An increase (decrease) in the fair value prices will lead to an increase (decrease) in equity as follows:
December 31, 2023

Market Increase in Index Effect on Equity
Amman Stock Exchange 5% 122,694
Palestine Stock Exchange 5% 13,283

December 31, 2023

Market Decrease in Index Effect on Equity
Amman Stock Exchange 5% (122,694)
Palestine Stock Exchange 5% (13,283)

December 31, 2022

Market Increase in Index Effect on Equity
Amman Stock Exchange 5% 119,835
Palestine Stock Exchange 5% 15,070

December 31, 2022

Market Decrease in Index Effect on Equity
Amman Stock Exchange 5% (119,835)
Palestine Stock Exchange 5% (15,070)
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Concentration risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of counterparties whose aggregate
credit exposure is significant in relation to the Group total credit exposure. The Group portfolio of financial instruments is broadly diversified,
and transactions are entered into with diverse credit-worthy counterparties thereby mitigating any significant concentrations of credit risk.

Objectives are set by the Group to maintain healthy capital ratios in order to support its business objectives and maximize shareholders’ value.
Capital management

The Group manages its capital requirements by assessing shortfalls between reported and required capital levels on a regular basis. Adjust-
ments to current capital levels are made in light of changes in market conditions and risk characteristics of the Group activities.

The Group manages its capital to ensure that it is able to continue as going concern and comply with the regulators’ capital requirements of the
markets in which the Group operates while maximizing the return to stakeholders through the optimization of the debt and equity balance. The
capital structure of the Group consists of equity attributable to equity holders comprising paid share capital, reserves and retained earnings.

As per guidelines laid out by CBJ of the Insurance Implementing Regulations detailing the solvency margin required to be maintained, the Group
shall maintain solvency margin equivalent to the highest of the following three methods as per Insurance Implementing Regulations:

Minimum Capital Requirement.
Premium Solvency Margin.
Claims Solvency Margin.
For the ended December 31,

Jordanian Dinar 2023 2022
Paid-up capital 28,000,000 28,000,000
Statutory reserve 4,151,837 3,810,741
Retained earnings 4,189,823 2,985,853
Proposed profits to be distributed (1,120,000) (1,120,000)
Increase in the value of investment properties 357,373 670,087
Fair value reserve (551,268) (66,719)
Available Capital 35,027,765 34,279,962
Total capital required 15,173,981 15,564,213
Solvency margin ratio (available capital/capital). 231% 220%

In the opinion of the Board of Directors, the Group has fully complied with the externally imposed capital requirements as of December 31,2023
and December 31, 2022.

37) MATURITY ANALYSIS OF ASSETS AND LIABILITIES
The following table shows the analysis of assets and liabilities according to the expected period to recover or settle them:

December 31, 2023

Assets Up to ayear More than ayear Total
Bank deposits 14,585,531 - 14,585,531
Financial assets at fair value through other

comprehensive income - 5,702,203 5,702,203
Financial assets at amortized cost — net 669,428 8135170 8,135,840
Investment properties 53,253 5,238,605 5,291,858
Cash on hand and at banks 3,286,427 - 3,286,427
Reinsurance contract assets 11,453,117 11,453,117 22,906,234
Deferred tax assets - - -
Property and equipment 360,000 360,000 720,000
Intangible assets 132,000 132,000 264,000
Right of use assets 24,923 24,923 49,846
Other assets 707,143 707,143 1,414,286
Total Assets 31,271,822 31,271,822 62,543,644
Insurance Contract Liabilities 24,027,962 24,027,962 48,055,924
Account payables 107,143 107,143 214,286
Accrued expenses 178,798 178,798 357,596
Other reserves 45,000 45,000 90,000
Income tax provision 601,335 601,335 1,202,670
Deferred tax liabilities - - -
Liabilities against lease contracts 2,852 2,852 5704
Other liabilities 1,075,715 1,075,715 2,151,430
Total Liabilities 26,038,805 26,038,805 52,077,610
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Assets Up to ayear More than a year Total
Bank deposits 15,704,155 - 15,704,155
Financial assets at fair value through other

comprehensive income - 4,580,130 4,580,130
Financial assets at amortized cost — net - 3,255,426 3,255,426
Investment properties 53,220 6,621,493 6,674,713
Cash on hand and at banks 3,820,279 - 3,820,279
Insurance contract assets 85,173 - 85173
Reinsurance contract assets 10,315,690 495,622 10,811,312
Deferred tax assets - 1,957,795 1,957,795
Property and equipment 360,000 9,537,162 9,897,162
Intangible assets 132,000 645,458 777,458
Right of use assets - - -
Other assets 2,059,311 - 2,059,311
Total Assets 32,529,828 27,093,086 59,622,914
Insurance Contract Liabilities 22713357 2,762,900 25,476,257
Account payables 84,458 - 84,458
Accrued expenses 113,316 - 113316
Other reserves 45,000 - 45,000
Income tax provision 669,981 - 669,981
Deferred tax liabilities - 23,470 23,470
Liabilities against lease contracts - - -
Other liabilities 1,094,377 - 71,094,37
Total Liabilities 24,720,489 2,786,370 27,506,859

2023

38) FAIR VALUE LEVELS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. The fair value measurement is based on the presumption that the transaction takes place either:

- in the accessible principal market for the asset or liability, or

- in the absence of a principal market, in the most advantages accessible market for the asset or liability.

The fair values of on-balance sheet financial instruments are not significantly different from their carrying amounts included in these consoli-
dated financial statements.

Determination of fair value and fair value hierarchy

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments:

Level 1: quoted prices in active markets for the same or identical instrument that an entity can access at the measurement date.

Level 2: quoted prices in active markets for similar assets and liabilities or other valuation techniques for which all significant inputs are based
on observable market data; and

Level 3: valuation techniques for which any significant input is not based on observable market data. The Group ascertains the Level 3 fair values
based on a valuation technique which is primarily derived by net assets value of the respective investee at the period end.

The following table shows the carrying amount and fair values of financial assets, including their levels in the fair value hierarchy for financial
instruments measured at fair value. It does not include fair value information for financial assets and liabilities not measured at fair value as the
carrying amount is a reasonable approximation to fair value, as these are either short-term in nature or carry interest rates which are based on
prevalent market interest rates.

Fair value
Fair value through other

Jordanian Dinar comprehensive income (FVOCI) Levell Level 2 Level 3
December 31,2023
Shares with quoted prices 2,692,929 2,692,929 - -
Shares with un-quoted prices 26,601 - - 26,601
Sukuk 2,982,673 2,639,784 342,889 -

5,702,203 5,332,713 342,889 26,601
December 31, 2022 - Restated
Shares with quoted prices 2,711,947 2,711,947 - -
Shares with un-quoted prices 53,930 - - 53,930
Sukuk 1,814,253 1,603,610 210,643 -

4,580,130 4,315,557 210,643 53,930
January 1st, 2022 — Restated -
Shares with quoted prices 1,431,188 1,431,188 - -
Shares with un-quoted prices 49,670 - - 49,670
Sukuk 1,453,585 1,234,504 219,081 -

2,934,443 2,665,692 219,081 49,670
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The fair value of investments in sukuk at level 1 and 2 is based on the value of similar quoted sukuks communicated by the investment manager.
The fair value of investments in equity securities at level 1 is based on quoted prices available in the market. There were no transfers between
levels of the fair value hierarchy during the period ended December 31, 2023 and the year ended December 31, 2022. Additionally, there were
no changes in the valuation techniques. Investments measured at amortised cost include corporate sukuks.

39) OPERATING SEGMENTS

Operating segments are identified on the basis of internal reports about components of the Group that are regularly reviewed by the Group'’s
Board of Directors in their function as chief operating decision maker in order to allocate resources to the segments and to assess its perfor-
mance.

Transactions between the operating segments are on normal commercial terms and conditions. The revenue from external parties reported to
the Board of Directors is measured in a manner consistent with that in the consolidated statement of profit or loss. Segment assets and liabilities
comprise operating assets and liabilities.

a) Information about the Group’s operating segments

The Group was organized to include the general takaful sector (general insurance) according to the reports used by the CEO and the main deci-
sion maker, which include (Comprehensive, Pools - Borders & Buses, Third Party, Medical, Marine, Fire & Eng, G&A, and life). This sector is the base
used by the Group to disclose information related to the main sectors, and the above-mentioned sector also includes the Group's investments
and cash above. Transactions between business segments are based on market prices estimated in the same terms as those used with other
segments.

a) The table below illustrate the distribution of the consolidated statement of policyholder’'s revenue and expenses and consolidated
statement of profit or loss based on product type:

Motor Motor Pools- Motor
Jordanian Dinar Comprehensive Borders &Buses Third Party Medical Marine Engineering Fire G&A Life Total
For the year ended December
31,2023
Insurance revenue 10,170,136 2697060 8239621 18259442 1144904 7948316 838848 3746321 6672020 59,716,668

Insurance service expenses  (8,089,917) (247,751)  (8,699,174) (15806,698) (148363) (857,188) (45877) 22959 (4,866,262) (38,738271)
Results of insurance contracts 2,080,219 2,449,309 (459,553) 2,452,744 996,541 7,091,128 792,971 3,769,280 1,805,758 20,978,397
Reinsurance contracts held (643,997) (1,326,812) (77,125) (8535317) (265,669) (6,081,960) (723,065) (3,084,119) (4,718,491) (25,456,555)
Recoveries from reinsurance

contracts held 189,312 15,420 293,685 8,556,834 86,355 565,563 31,532 (95559) 3721541 13,364,683
Net expense from reinsurance

contracts held (454,685) (1,311,392) 216,560 21,517 (179,314) (5,516,397) (691,533) (3,179,678) (996,950) (12,091,872)
Insurance service results 1,625,534 1,137,917 (242,993) 2,474,260 817,227 1,574,731 101,438 589,602 808,808 8,886,525
Net Insurance Finance Expense (202,002) 3,019 (409,968) - - - - - - (608,951)
Murabaha income 526,624
Investment income 628,738
Gain from sale of investment

properties 654,175
Other income 208,803
Policyholders share of results (10,158)
Depreciation and amortization (2,028,223)
General and administrative

expenses (506,851)
Salaries and benefits (4,233,975)
Profit before tax 3,516,707
Income tax for the year (686,243)
Profit for the Year attributable

to the shareholders 2,906,192
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Motor Motor Pools- Motor
Jordanian Dinar Comprehensive Borders &Buses Third Party Medical Marine Engineering Fire G&A Life Total

For the year ended December

31,2022 - (Restated)

Insurance revenue 9,098,417 2342516 6,267,055 16947386 1331990 8161711 708677 3153010 5977430 53988192
Insurance service expenses (7165,204) (415987) (7990,264) (15347195) (198,546) (606,089) (94,082) (410,801) (4,897,396) (37,125564)
Results of insurance contracts 1,933,213 1,926,529 (1,723,209) 1,600,191 1,133,444 7,555,622 614,595 2,742,209 1,080,034 16,862,628
Reinsurance contracts held (897,563) (1,192,877) (60,801) (6,983850) (674,122) (6,207,818) (471,199) (2,611,988) (4,317,687) (23,417,905)
Recoveries from reinsurance

contracts held 636,027 213,052 86,128 6,779,841 121366 485975 80,574 323704 3795444 12522111
Net expense from reinsurance
contracts held (261,536) (979,825) 25327 (204,009) (552,756) (5,721,843) (390,625) (2,288,284) (522,243) (10,895,794)
Insurance service results 1,671,677 946,704 (1,697,882) 1,396,182 580,688 1,833,779 223,970 453,925 557,791 5,966,834
Net Insurance Finance Expense (117,904) 13,737 (212,804) - - - - - - (316,971)
Murabaha income 493,826
Investment income 400,712
Gain from sale of investment
properties -
Other income 182,638
Policyholders share of results (8,991)
Depreciation and amortization (1,522,101)
General and administrative (528372)
expenses
Salaries and benefits (3,786,485)
Profit before tax 881,090
Income tax for the year (494,258)
Profit for the Year attributable
to the shareholders 386,832
Motor Motor Pools- Motor
Jordanian Dinar Comprehensive Borders &Buses Third Party Medical Marine Engineering  Fire G&A Life Total

For the ended December 31,

2023

Assets

Reinsurance contract assets 1,555,932 578,940 262,896 2546,883 104598 407,099 2168465 2524709 1,724,945 11,874,467
Insurance contract assets - - - - - - - - - -

Unallocated assets 51,305,442
Total Assets 63,179,909
Liabilities - - - - - - - - - -
Reinsurance contract liabilities 3,482,576 243,496 9,377,440 4,407,815 8,328 486,499 3527755 2362637 3005721 26902267
Insurance contract liabilities 2,707,924
Unallocated liabilities 29,610,191

Total Liabilities

As of December 31,2022 -

(Restated)
Assets
Reinsurance contract assets 1,501,202 898,844 45,629 1,716,183 108449 731,745 2,884,084 2419583 505593 10,811,312
Insurance contract assets - - - - 85173 - - - - 85173
Unallocated assets 48,726,429
Total Assets 59,622,914
Liabilities
Reinsurance contract liability - - - - - - - - - -
Insurance contract liabilities 4,804,138 325,130 8,368,901 3,379,627 - 694,735 3838731 1949983 2115012 25,476,257
Unallocated liabilities 2,030,602
Total Liabilities 27,506,859
b) Information about geographical distribution
The table below illustrate the distribution of the Group results based on geographical distribution:
Inside the Kingdom Outside the kingdom Total
2023 2022 2023 2022 2023 2022
Total assets 39,746,246 45,078,798 23,433,663 14544116 63,179,909 59,622,914
Total liabilities 29,610,191 27,506,859 - - 29,610,191 27,506,859
Insurance revenue 59,716,668 53,988,192 - - 59,716,668 53,988,192
Insurance service cost 38,738,271 37,125,564 - - 38,738,271 37125564
Capital expenditures 140,008 73,296 - - 140,008 73,296
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40) UNDERWRITING PREMIUMS FOR INSURANCE PORTFOLIO

Motor Motor Pools- Motor
In Jordanian Dinar Comprehensive Borders §Buses Third Party  Medical Marine  Engineering  Fire G&A Life Total
As of December 31,2023
Direct operation 8,916,892 1,422,705 9,065886 19628915 1189258 635,334 7,325,477 2847763 6,625525 57,657,755
Domestic reinsurance 257113 1,320,109 8,203 10,017 324,457 1,492,387 - 3,412,286

9,174,005 2,742,814 9,065,886 19,628,915 1197461 645351 7,649,934 4,340,150 6,625525 61,070,041

Local reinsurance (385,594) (1,411,709) - (287,103) (8246) (164,073) (409,757) (3.624) (1135,721) (3,805,827)
Foreign reinsurance (335,357) - - (14,312,649) (1,062,051) (467,691) (6,956,501) (4,132,782) (3,665795) (30,932,826)
(720,951)  (1,411,709) - (14,599,752) (1,070,297) (631,764) (7,366,258) (4,136,406) (4,801,516) (34,738,653)

Net underwriting premiums 8,453,054 1331105 9,065886 5,029,163 127,164 13,587 283,676 203,744 1,824,009 26,331,388

As of December 31,2022 -

(Restated)

Direct operation 7,631,282 1,267,772 7,722,810 17,398,640 1355177 1092551 8428773 2,329,881 5880589 53107475

Domestic reinsurance 247,689 1,161,913 - - 17,834 71,214 651,089 850,477 - 3,000,216
7,878,971 2,429,685 7,722,810 17,398,640 1,373,011 1,163,765 9,079,862 3,180,358 5,880,589 56,107,691

Local reinsurance (305,698) (1,258,664) - (275,895) (20,677) (190,887) (737.134) (97,912) (322,236) (3,209,103)

Foreign reinsurance (94,947) - - (7329,325) (1,210,427) (963272) (8107,864) (2,957,585) (4,088124) (24,751,544)
(400,645) (1,258,664) - (7,605,220) (1,231,104) (1,154,159) (8,844,998) (3,055,497) (4,410,360) (27,960,647)

7,478,326 1,171,021 7,722,810 9,793,420 141,907 9,606 234,864 124,861 1,470,229 28,147,044

41) NEW STANDARDS, AMMENDMENTS AND INTERPRETATIONS NOT YET APPLIED BY THE GROUP
A number of new standards, amendments to standards and interpretations that were issued but not yet effective, and have not been applied
when preparing these consolidated financial statements:

New standards or amendments Application Date
Lease Liability in a sale and Leaseback — (Amendments to IFRS 16) January 1st 2024
Non-Current Liabilities with Covenants — Amendments to IAS 1 and January 1st 2024
Classification of Liabilities as Current or Non-current (Amendments to 1AS 1) January 1st 2024
Supplier Finance Arrangements — Amendments to IAS 7 and IFRS 7 January 1st 2025

Lack of Exangeability — Amendments to I1AS 21
Sale or grant of assets between an investor and an affiliate company or a joint venture
(amendments to IFRS 10 and IAS 28) Optional

The management does not expect that there will be a material impact from the above standards upon implementation.

42) RESTATEMENT

As stated in note (2) to the consolidated financial statements, this is the first set of year ended December 31, 2023 the Group'’s consolidated fi-
nancial statements in which IFRS (17) - Insurance Contracts have been applied and the resultant changes to the significant judgments, estimates
and accounting policies, accordingly comparative information was restated due to the adoption of IFRS (17) where the impact of such changes
has been disclosed in note (3) at the transition part. However, the Group’s management had discovered that some of its investment in Sukuk,
which classified at amortized cost previously, does not meet the SPPI test as the nature of these instruments are capital tier 1 instruments and
should be classified as financial assets at fair value through other comprehensive income to meet the requirements of IFRS 9, further, there was
a shortage in the expected credit loss recorded against policyholders’ receivables, accordingly, the management adjusted the identified errors
in the accompanying consolidated financial statements through restating the comparative figures and below are the details of these
adjustments:

In addition to the adjustments resulted from the implementation of IFRS 17 which is mentioned in note (3), the table below shows the effect of
the other adjustments as of January 1, 2022 for the Consolidated Statement of Financial Position:

As of January 1st, 2022  Adjustments due to IFRS  Reclassifications due to As of January 1st, 2022
Jordanian Dinar (Before Restatement) 17 (note 3) under IFRS17* Adjustments (After Restatement)
Financial assets at fair value through other
comprehensive income 1,481,398 - - 1,453,585 2,934,983
Financial assets at amortized cost — net 4044134 - - (1,426,390) 2,617,744
Deferred tax assets 942,636 241,186 - - 1,183,822
Other captions within assets 52,363,852 721,973 (5,893708) - 47192117
Total Assets 58,832,020 963,159 (5,893,708) 27,195 53,928,666
Deferred tax Liabilities 11,431 - - 2,720 14151
Other captions within liabilities 24,757,332 2,278,948 (5,893,708) - 21142572
Total Liabilities 24,768,763 2,278,948 (5,893,708) 2,720 21,156,723
Fair value reserve (239,071) - 24,475 (214,596)
Retained earnings 2,726,966 (1,315,789) - - 1,411,177
Other captions within shareholders’ equity 31,575,362 - - - 31,575,362
Total Policyholders and Shareholders’ Equities 34,063,257 (1,315,789) - 24,475 32,771,943
Total Liabilities and Equities 58,832,020 963,159 (5,893,708) 27,195 53,928,666
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The table below shows the effect of the other adjustments as of December 31, 2022 for the consolidated statement of financial position:

As of January 1st, 2022  Adjustments due to IFRS  Reclassifications due to As of January 1st, 2022
Jordanian Dinar (Before Restatement) 17 (note 3) under IFRS17* Adjustments (After Restatement)
Bank deposits 15,724,155 - - (20,000) 15,704,155
Financial assets at fair value through other
comprehensive income 2,760,877 - - 1,819,253 4,580,130
Financial assets at amortized cost — net 5193110 - - (1,937,684) 3,255,426
Checks under collection — net 3,346,202 - (3,386,202) 40,000 -
Receivables - net 11,088,339 - (10,688,339) (400,000) -
Deferred tax assets 1,256,317 586,036 - 115,443 1,957,795
Other captions within assets 24,561,346 402,216 9,161,845 - 34,125,407
Total Assets 63,930,346 088,252 (4,912,696) (382,988) 59,622,914
Total Liabilities 29,177,320 3,242,235 (4,912,696) - 27,506,859
Fair value reserve (66,719) (79,588) (146,307)
Retained earnings 2,985,853 (2,253,983) - (303,400) 428,470
Other captions within shareholders’ equity 31,833,892 - - - 31,833,892
Total Policyholders and Shareholders’ Equity 34,753,026 (2,253,983) - (382,988) 32,116,055
Total Liabilities and Equities 63,930,346 988,252 (4,912,696) (382,988) 59,622,914

* This represents the grossing up between assets and liabilities occurred as a result of splitting the reinsurance share of technical provisions and
netting-off policyholders and reinsurance companies’ receivables and payables from technical provisions.

The impact on the consolidated statements of policyholder’s revenue and expenses and consolidated statement of profit or loss for the year
ended December 31, 2022 is presented in note (3).

The table below shows the effect of the other adjustments as of December 31, 2022 for the consolidated statement of comprehensive income:

Asof January 1st, 2022  Adjustments due to IFRS  Reclassifications due to As of January 1st, 2022

Jordanian Dinar (Before Restatement) 17 (note 3) under IFRS 17 * Adjustments (After Restatement)
Profit for the year 2,016,575 (1,326,343) - (303,400) 386,832
Items that will not be reclassified subsequently
to profit or loss: - - - - -
Shareholders’ equity shares from the change
in fair value of financial assets at fair value
through other comprehensive income 172,352 - - (104,063) 68,289

2,188,927 (1,326,343) - (407,463) 455,121

The impact on the consolidated cash flow for the year ended December 31, 2022 as a result of other adjustments is not material to the consol-
idated financial statements.

43) AUDIT FEES

The total audit fees for the group in 2023 were JD 111,000, including non-audit services totalling JD 4,000. The amount actually paid was JD
55,500, with an accrued expense of JD 55,500.
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