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Dividend Distribution 

Based on the strong operating performance and considering our strong solvency margins, I am very pleased to 

confirm that the Board will be recommending a cash dividend of 55 fils per share, an increase of 10% over 2022. 

The company's ability to pay high dividends reflects our continuing financial strength and our commitment to 

shareholder returns. 

Solvency Margin 

Solvency margins are a measure of the financial strength of an insurance company and its ability to meet its 

commitments to policyholders. The Central Bank's regulations stipulate a common methodology for all insurers in 

the UAE to calculate this important indicator so that each company may be compared with its peers. I am pleased 

to report that EIC's solvency margin surplus (after proposed dividend of AED 82.5m) increased during the year and 

remains very strong at Aed 591m. 

•r�f ,,, ·"'' 

I Description I 31/12/2022 I 31/12/2023 I Amount Percent 

I Own funds eligible to meet the SCR I 798,209 I 915,182 I 116,973 15% 

I SCR Solvency Margin - Surplus/ !Deficit) I 494,695 I 591,317 I 96,622 20% I 

EIC's Credit Ratings 

EiC enjoys A- credit ratings with stable outlooks from the international credit rating agencies, AM Best and Standard 

and Poor's. I am pleased to say both ratings were confirmed again in 2023. 

Transactions with related Parties 

The financial statements disclose related party transactions and balances in note 21. All transactions are carried out 

as part of our normal course of business and in compliance with applicable laws and regulations. 

Our Thanks 

It gives me pleasure to express the appreciation of the Board of Directors towards our shareholders for their support 

and confidence. On behalf of our shareholders, I thank the management of EiC and its entire staff for their steadfast 

dedication and belief in EiC and its future. 

My thanks are also due to EIC's many external stakeholders: customers, brokers, reinsurers and professional 

advisors who support us every day in our operations. We should also express our appreciation for the work of the 

UAE Central Bank in its regulation of the country's insurance industry. 

The Board of Directors would also like to express sincere appreciation to His Highness Sheikh Mohammed Bin 

Zayed Al Nahyan, UAE President and Ruler of Abu Dhabi, His Highness Sheikh Mohammed Bin Rashid Ai Maktoum, 

Vice President, Prime Minister and Ruler of Dubai, for their invaluable support to the UAE business community and 

economic interests of the country. Moreover, we shall not forget to pay tribute to the memory of the late Sheikh 

Zayed Bin Sultan Al Nahyan and the late Sheikh Maktoum Bin Rashid Al Maktoum for their remarkable vision. The 

UAE owes to them its miraculous developments and achievements. 

Yours faithfully, 

ABDULLAH MOHAMMED AL MAZRUI 

CHAIRMAN 

28 February 2024 
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INTRODUCTION 

The Company’s Board of Directors (“the Board”) is committed to promoting good corporate governance within the Company. Consistent with its aim of being a leader in 
corporate governance in the UAE and the region, the Company has adopted extensive corporate governance guidelines in the Corporate Governance Manual in line with 
the principles set out in the UAE Central Bank Corporate Governance Regulations and Standards for Insurance Companies, the UAE Securities and Commodities Authority 
on Corporate Governance and international best practice. 
The Company recognizes the benefit of good corporate governance for all stakeholders and the Corporate Governance Manual is designed to ensure efficient, dynamic 
and entrepreneurial management throughout the Company. 
This is the Company’s fifteenth Corporate Governance Report and is published in compliance with the UAE Central Bank Corporate Governance Regulations for Insurance 
Companies and the Board of Directors' Resolution No. 3 R.M of 2020 concerning the Standards of Institutional Discipline and Governance of Public Shareholding Companies. 
 
Emirates Insurance Company adopted the Central Bank of UAE Corporate Governance Regulation for the Insurance Companies during 2023, and carried out a 
comprehensive gap analysis in order to enhance the Company’s Corporate Governance framework. The Company is on track to achieve the Year 1 deliverables by the due 
date (30 April 2024) and has commenced work on the Year 3 deliverables (30 April 2026). 
 
The report reflects the Company’s corporate governance framework as of 31 December 2023, and this report will be filed with SCA, published on the Company’s and Abu 
Dhabi Securities Exchange website, included in the AGM and made available to all shareholders before the upcoming AGM. 

AM BEST AND S&P GLOBAL CREDIT RATINGS  

S&P Global and AM Best, has renewed EIC A- credit and insurer financial strength rating with a stable outlook during 2023. In its ratings, the rating agencies observes EIC’s 
long track record of above average performance, as well as our extremely strong capital adequacy. They also recognise the tight management of our business development 
strategy and their expectation of continuing robust results and financial strength in the future.  In all its business relationships, Emirates Insurance Company strives to 
demonstrate technical excellence, high value customer service as well as full transparency and probity.   
Emirates Insurance Company enjoys financial ratings on par with many of the world’s leading insurers and reinsurers. 

SUSTAINABILITY REPORT 

Emirates Insurance Company issued its first ESG Report during 2021, which showcases the Company’ sustainability.  The Company is aligned with the reporting ESG 
disclosures and guidelines produced by the Abu Dhabi Securities Exchange ADX. These guidelines emphasise 31 specific indicators under environmental, social and 
governance topics, which are deemed essential for reporting by the Sustainable Stock Exchange Initiative and the World Federation of Exchanges. As the Company’s 
experience and expertise in sustainability reporting grows, it aims to meet as many as possible relevant to insurance companies’ objectives.  The company will continue 
reporting our progress on this very important topic every year and disclose it to all our stakeholders through ADX and across the Company’s social media platforms. 
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OVERVIEW OF THE CORPORATE GOVERNANCE FRAMEWORK 

The Corporate Governance Manual sets out the requirements in relation to the appointment and composition of the Board and the role of the Chairman of the Board (the 
“Chairman”) and the Chief Executive Officer (“CEO”). Furthermore, the Corporate Governance Manual contains a list of matters reserved for the Board and requirements 
in relation to Board meetings and voting procedures and the maintenance and monitoring of internal control systems. 

The following policies and procedures are contained in the Corporate Governance framework: 

CGP00 Board of Director Charter - Corporate Governance Guidelines 
CGP01 Investor Relationship Policy 
CGP02 Other professional fees charged for 2023 
CGP03 Board and Committee Member Remuneration Policy 
CGP04 Code of Business Conduct for Board Members 
CGP05 Code of Ethics - Employees 
CGP06 Confidential Reporting Fraud Policy 
CGP07 Dividend Policy 
CGP08 External Auditor Policy 
CGP09 Insider Dealing and Conflict of Interest 
CGP10 Terms of Reference: Executive Committee 
CGP11 Terms of Reference: Audit Committee 
CGP12 Terms of Reference: Nominations and Remuneration Committee 
CGP13 Terms of Reference: Investment Committee 
CGP14 Internal Control 
CGP15 Complaints Reporting Policy 
CGP16 Terms of Reference: Reinsurance 
CGP17 Terms of Reference: Insider Trading Committee 
CGP18 Anti Money Laundering Policy 
CGP20 Terms of Reference: Board Risk Committee 
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FORMATION OF BOARD OF DIRECTORS 

The Articles of Association of the Company provide for nine Directors, elected at the General Assembly of the Shareholders by secret ballot. 

At the Annual General Meeting held on 25 March 2022 and 27 May 2022, the following Directors were elected/appointed for period ending 2025: 

No Name Elected / 
Appointed 

Special Remarks 

1 Mr. Abdullah Al Mazrui Elected  
2 Mr. Saoud Essa Al Mulla Elected  
3 Skh. Abdul Aziz Al Moalla Elected Resigned in August 2023 due to personal reasons 
4 Mr. Mohammed Saeed Al-Ghafli Elected  
5 Mr. Mubarak Abdulla Al Mazrouei Elected  
6 Mr. Saeed Ateeq Al Baloushi Elected  
7 Mr. Nabil Mahmood Sleiman Elected  
8 Mr. Mohamed Fadhel Al Darmaki Elected  
9 M/s Amal Balkhair Al Ameri Elected  

10 Sheikha. Lubna Al Moalla Appointed Appointed in Nov 2023 after obtaining all the required approval from the regulators. Formal 
approval of her appointment will be requested from the Shareholders at the upcoming AGM for 
the remaining period ending 2025. 

BOARD OF DIRECTORS’ PROFILES 
Mr. Abdullah Al Mazrui 
Chairman of the Board, Non-Independent Member- Non 
Executive 
Director since 1995 
BA (Honour), Chapman University, California – USA 
Representative of Al Mazrui Investment 
Other Board appointments: 
 Chairman of the Union of Arab Chambers 
 Chairman of the Federation of the UAE Chambers of 

Commerce and Industry (FCCI) 
 Chairman of Abu Dhabi Chamber of Commerce and 

Industry 
 Board Member of Investcorp. 
 Chairman of Depa United Group PJSC  

Mr. Saoud Essa Al Mulla  
Vice Chairman of the Board, Independent Member- Non Executive 
Director since 2019 
Bachelor of Commerce in Finance (Canada), CFA Certified   
Other Board appointments: 
 Board Member of Massar Solutions 
 Board Member at Abu Dhabi Investment Company (Invest 

AD) 
 Board Member at Invest AD Brookfield Managers 
 Executive Director, Real Assets for the Abu Dhabi 

Investment Council 

Skh. Abdulaziz Al Moalla   (Resigned in August 2023) 
Independent Member- Non Executive 
Director since 2019 – August 2023 
Masters Degree in Human Resource Management 
Current Position: 
Senior Manager – Team Leader Banking Supervision 
Department at Central Bank 
 
Other Board appointments: 
 Umm Al Qaiwain General Investments Co. (P.S.C) 
 

Mr. Mubarak Abdulla Al Mazrouei 
Independent Member- Non Executive 
Director since 2019 
Bachelor’s Degree 
 

Mr. Mohamed Fadhel Al Darmaki 
Independent Member- Non Executive 
Director since 2022 
Masters Degree in International Relations – London (UK) 
 

Mr. Mohammed Saeed Al Ghafli 
Independent Member- Non Executive 
Director since 2019 
Masters Degree of Business Administration 
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Other Board appointments: 
 None 

Other Board Appointments: 
 Executive Director at Super Awafi Mineral Water LLC. 
 Executive Director at Manazif Properties UAE. 
 Shareholder Representative PASCO Paving Stone Co, 

Other Board Appointments: 
 Chairman of Power Spray. Electromechanical LLC.  
 Chairman of Galleria Trading LLC.  
 Board member of Abu Dhabi Cooperative Society  
 Board Member Roots Land LLC. 

Mr. Nabil Mahmood Sleiman 
Independent Member- Non Executive  
Director since 2022 
Ph.D. the University of Denver, USA, CFA 
Current Position: 
 Chief Investment Officer at Al Dhabi Capital 
Previous Positions : 
 Chief Investment Officer  at San Francisco Global Asset 

Advisor 
 Portfolio Manager at Manning & Napier Advisors 
 Deputy Portfolio Manager, Abu Dhabi Investment 

Authority (ADIA) 
 Senior Analyst, Global Equities 
 Lecturer at the University of Denver USA 

Mr. Saeed Ateeq Al Baloushi 
Independent Member- Non Executive 
Director since 2022 
Masters Degree in Business Administration, UAE 
Current Position: 
 Director of Platform Human Capital – Group HC & 

Corporate Services and Communications at Mubadala 
Investment Company  

Previous Positions : 
 Head of HR Services MDC Business Management Services 

at Mubadala Company. 
 HR Manager at Emirates Steel Industries. 
 Manager – HR & Administration at Emirates Advanced 

Investment Group. 
 Manager / Performance & Dev. Counselling at Etisalat 

Ms. Amal Balkhair Al Ameri 
Independent Member- Non Executive 
Director since 2022 
BA in Business Sciences, Concentration Accounting. Zayed 
University 
CMA Certified 
Current Position: 
 Senior Vice President, Mubadala Investment Company. 
Other Board Appointments: 
 Sanad investment development company – Mubadala 
 Yahsat ARCC Member 

Sheikha Lubna Al Moalla    (Appointed in November 2023) 
Independent Member- Non Executive 
Director since 2023 
BA in Human Resources, Higher Colleges of Technology, Dubai 
Other Board appointments: 
 None 

  

BOARD OF DIRECTORS AND BOARD COMMITTEE MEMBER REMUNERATION 

The Nomination and Remuneration Committee propose the remuneration of Directors and Board Committee members to the Board of Directors for approval.  Final 
approval will be requested from the shareholders at the Annual Assembly Meeting.   

The proposed total remuneration for Directors and Board Committee members for 2023 (subject to the shareholders’ approval in the coming AGM) is AED 3,990,833/-
which is less than 10% of the profits of the company. No other allowances or fees were paid to the Board of Directors during 2023.  The Board of Directors were paid AED 
2,700,000/- for 2022.   

As per the approved Board and Committee Remuneration Policy (CGP03), the Committee’s chairperson is paid AED 12,500 per meeting attended and the Committee’s 
member is paid AED 10,000 per meeting attended. 
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BOARD MEETINGS DURING THE YEAR 

The Board is required to meet at least six (6) times per year and the quorum for a meeting of the Board is a majority of its members. During the financial year ending 31 
December 2023, the following meetings were held: 

Board Member Name 26-Jan 28-Feb 29-Mar 12-May 12-Oct 14-Nov
Mr. Abdullah Al Mazrui    A   

Mr. Saoud Essa Al Mulla A      

Skh. Abdulaziz Al Moalla     N/A N/A 
Mr. Mohammed Saeed Al Ghafli       

Mr. Mubarak Abdulla Al Mazrouei A      

Mr. Saeed Ateeq Al Baloushi  A     

Mr. Nabil Mahmood Sleiman   A    

Mr. Mohamed Fadhel Al Darmaki  A     

M/s Amal Balkhair Al Ameri     A  

Sheikha Lubna Al Moalla  N/A N/A N/A N/A N/A  

 : Attended        A: Absent   N/A: Not Member  
   

The Board approved the following resolutions during the Year: 

 Board Resolution issued on 28/02/2023 to approve 2022 Financial Statements. 
 Board Resolution issued on 28/02/2023 to approve transfer of Reinsurance reserve from Retained earnings. 
 Board Resolution issued on 12/05/2023 to approve the financial results for Quarter One of 2023. 
 Board Resolution issued by circulation on 14/08/2023 to approve the financial results for Quarter Two of 2023. 
 Board Resolution issued by circulation on 14/11/2023 to approve the financial results for Quarter Three of 2023. 

BOARD AUTHORITY AND DELEGATION THEREOF 

The Board has the powers necessary to achieve the Company’s objectives subject to the Company’s Articles of Association, a resolution of its Shareholders and any 
applicable laws. 

The Senior Management, comprising Chief Executive Officer and other Chief Officers as well as Senior Managers, are responsible to implement the Company strategy and 
to manage the day-to-day affairs of the Company according to the business plans and activities approved by the Board, protecting the Shareholder interests and adopting 
best and successful practices.  

The following matters have not been delegated to management and are deemed to be Reserved Matters: 
 Strategy and management. 
 Board membership and other appointments. 
 Remuneration. 
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 Structure and capital. 
 Financial reporting and controls. 
 Internal controls. 
 Contracts and expenditure. 
 Communication. 
 Delegation of authority. 
 Corporate governance matters. 
 Policies (not including matters of procedure). 

All other powers and authorities of the Board and executive management are pursuant to the approved Corporate Governance Manual. The Board has delegated certain 
Reserved Matters to committees established under the Corporate Governance Manual. 

The Board may also delegate Reserved Matters to Executive Management, by specific or general delegation. 

There have been no amendments to the authority delegated to the Management during 2023. The Power of Attorney of the Chairman, the CEO, and the CFO was renewed 
during 2022, and will expire on 15/09/2025. 

DEALINGS OF THE DIRECTORS IN SECURITIES 

INSIDER DEALING AND CONFLICT OF INTEREST POLICY 

The Insider Dealing and Conflict of Interest Policy (CG09) sets out the procedures that EIC’s Directors and Employees must follow when dealing in EIC’s shares. The objective 
of this Policy is to clarify the Company’s position in respect to the Company’s directors and employees dealing in the Company’s shares as well as to implement controls, 
reduce any potential risks that could contravene the regulators requirements and avoid any conflicts of interest. 

Non-compliance with the policy is regarded as a serious misconduct. 

PROHIBITIONS UNDER THE INSIDER DEALING AND CONFLICT OF INTEREST POLICY 

The chairman and the members of the board of directors of the company, its general manager, and any of its employees who have knowledge of material information of 
the company, shall not deal by themselves or for their accounts through others or for others in any other capacity, in the Securities of the company itself, or Securities of 
the mother, subsidiary, sister or affiliate company of such company, if the Securities of any of these companies are listed on the Market, during the following periods: 
A. Ten (10) working days prior to the announcement of any material information, unless the information was a result of sudden or unforeseen circumstances. 
B. Fifteen (15) days prior to the end of the financial quarterly, semi-annual or annual period until the disclosure of the financial statements. 

DISCLOSURE REQUIREMENTS 

 The number of shares owned by Board Members must be disclosed within 15 (fifteen) days as from their assumption of membership and also at the end of each financial 
year. 

 The trades affected by Restricted Persons during the current year must be disclosed at the end of each financial year. 
 The names of Shareholders (including Board Members and Employees) who own, or who’s holding together with their minor children reaches, 5% or more of the 
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Company’s shares. This information should be submitted to the ADX every time the holding increases by 1% of the Company’s shares over and above the 5%. 
 
The Audit Committee is responsible for reviewing the Insider Dealing and Conflict of Interest Policy as and when required. 

STATEMENT OF TRANSACTIONS OF THE BOARD OF DIRECTORS AND RELATED PERSONS DURING 2023 
 

Name Position / Relationship Shares held as of 
31/12/2023 

Total Sale Transactions Total Purchase 
Transaction 

Mr. Abdullah Al Mazrui Chairman 0 0 0 

Mr. Saoud Essa Al Mulla Vice Chairman 0 0 0 
Skh. Abdulaziz Al Moalla Board Member (Resigned in Aug 2023) 100,000 0 0 

Mr. Mohammed Saeed Al Ghafli Board Member 0 0 0 
Mr. Mubarak Abdulla Al Mazrouei Board Member 0 0 0 

Mr. Saeed Ateeq Al Baloushi Board Member 0 0 0 

Mr. Nabil Mahmood Sleiman Board Member 0 0 0 
Mr. Mohamed Fadhel Al Darmaki Board Member 0 0 0 

Ms. Amal Balkhair Al Ameri Board Member 0 0 0 
Ms. Allia Abdull Al Mazrui Chairman’s Daughter 318,709 0 298,709 

Sheikha. Lubna Al Moalla Board Member (Appointed in Nov 2023) 0 0 0 
 

RELATED PARTY TRANSACTIONS RECORDED DURING FY 2023 

During the financial year ended 2023, the Company recorded the following related party transactions : 

 

Board Member Insurance Purchased – Premium in 
AED 

Insurance Claim Settled in AED 

Mr. Abdullah Al Mazrui (Al Mazrui Investment) 36,049,528/- 2,057,759/- 
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ORGANZATION CHART 
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EXECUTIVE MANAGEMENT 

 

Jason Light, Chief Executive Officer 
Joined EIC in May 2007 
MBA from Manchester Business School, UK 

Jason has more than 35 years’ experience within the insurance industry. After spending the early years of his career as a reinsurance broker, he joined the Renewal and 
Reconstruction team at Lloyd’s in 1995 and was later appointed the founding Managing Director of Lloyd’s Japan, Lloyd’s retail insurance business in Japan. Immediately 
prior to joining Emirates Insurance Company in May 2007, he was CEO of Hemayah Insurance, Toyota’s ALJ’s captive insurance business in Saudi Arabia.  During 2019, 
Mr. Jason was selected as one of the Best CEOs in the region by one of leading US business magazine Forbes. 

Aart Lehmkuhl, Chief Financial Officer 
Joined EIC in January 2007 
Holds B.Com Acc & B.Com (Hons) Chartered Accountant (South Africa) 

Aart is a Chartered Accountant in South Africa and holds an Honours Degree in Accounting. He has also completed an Executive Development Program and a Diploma in 
Islamic Finance. His career in the financial services industry has spanned over a 37 year period and has focused on financial, technical and operational management. He 
served as director on several Boards of insurance companies in South Africa and was Chief Executive Officer of a private hospital in Oman for nearly 3 years. 

As Chief Financial Officer, he is responsible for the financial soundness and activities of the company and manages the strategy and operations of the investment of the 
company.  He is also responsible for Company Secretarial and Administration. He is the Chairman of the Executive Risk Committee. 

Robert Duchesne, Chief Underwriting Officer (National) 
Joined EIC in January 2019 

Rob, in his role as the Chief Underwriting Officer comes with more than 35 years’ experience within the insurance industry. After spending the early years of his career 
in various underwriting positions in the London Market, he joined RSA Dubai in 2005 as Regional Property Director. In 2015, he was promoted to Head of Property, 
Construction and Engineering Global Specialty Lines at RSA London. Immediately prior to joining Emirates Insurance Company, he was Head of Commercial Underwriting 
at Towergate Underwriting Group London. 
 
Paul McLeod, Chief Operating Officer 
Joined EIC in October 2016 and retired in November 2023 

Paul has more than 30 years' experience in the international business environment in a wide range of industries, from mining, distribution and processing and 
manufacturing, through to retail and financial services. Initially working as a management consultant, in 1999 Paul joined American International Group to develop their 
Malaysian joint venture AIG-Software International. During his career at AIG, Paul held various roles in Operations and Systems in Hong Kong, Bangkok, Melbourne and 
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Dubai, in both regional and in-country roles. Immediately prior to joining Emirates Insurance in 2016, Paul ran the local integration for the Middle East & North Africa 
zone for AIG’s Global Business Transformation program. 

Paul Macleod has retired during November 2023. 

EXECUTIVE COMPENSATION 

Remuneration paid to senior management for 2023 were as follows:   
Designation Date of Joining Salary and Allowances Bonuses 

Chief Executive Officer 20-May-2007 2,060,844/- TBC 
Chief Financial Officer 08-Jan-2007 1,523,712/- TBC 
Chief Underwriting Officer 13-Jan-2019 1,151,340/- TBC 
Chief Operating Officer 19-Oct-2016 1,214,610/- TBC 

 

EXTERNAL AUDITORS 

Based on the recommendation of the Audit Committee, the Board of Directors are responsible to propose an independent auditor, for the confirmation of the 
Shareholders at the Annual General Meeting.  

The Audit Committee evaluates the auditors by considering a number of key criteria, including trends in audit methodology, international resources, personnel and cost.  
The auditor of the Company must have a strong reputation and be well known in the field of audit, classified in the category of "Big Four".  

The external auditor shall review the standard of the financial statements and will monitor the Company's accounts. They have the right to review all of the Company’s 
books, records, documents, and any other requested data considered necessary by the auditors. 

Based on the above criteria, KPMG was reappointed as EICs’ external auditor at the AGM on 28 March 2023 

KPMG was established in the Lower Gulf in 1973 and has grown to over 1,300 professionals, led by more than 90 partners and directors, across six regional offices. Over 
the last 40 years, KPMG has worked with leading industry players across the region, helping identify and manage risks and capitalize opportunities - making them a 
preferred professional services provider.  

Year appointed as EIC Auditor Since 2019 
Partner last changed 2023 
Partner Maher Al Katout 
Audit fees for 2023 AED 895,000/- 
Details of services provided Financials, and Regulatory Reports 
Other professional fees charged for 2023 AED 105,000/- 
Details of other professional services provided IFRS17 review 
Other audit services   None 
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Details of other professional services provided N/A 
Fees N/A 

The external auditor shall attend the General Assembly Meeting and ensure the validity of the procedures followed in the Shareholders invitation to the meeting.  The 
auditor will also be required to express an opinion regarding the financial health of the company. 

KPMG presented their 2023 management report to the Audit Committee and Board of Directors. The management report indicated that no discovery of any financial 
irregularities during 2023.  

Management will take corrective action and implement the recommendations, where practical, proposed by the auditors. No qualified opinions were made by the 
external auditor during 2023. 

COMMITTEES 

The Company has the following governance and management Committees: 

 

 

 

 

 



 

Emirates Insurance Company                                                                            2023 Corporate Governance Report               Page | 14  
 

AUDIT COMMITTEE 

The principal role of the Audit Committee is to oversee the effectiveness of the controls in the areas of operational and balance sheet risk, corporate governance, legal 
and regulatory compliance and financial reporting across the Company.  

The Audit committee has adopted a formal term of reference which has been approved by the Chairman of the Board. The Committee are satisfied it has met its 
responsibilities for the year in compliance with its terms of reference. 

The Audit Committee considered and recommended the Internal Audit charter for approval by the by the Chairman of the Board. 

PURPOSE OF THE AUDIT COMMITTEE 

The purpose of the Committee is to enable the Board to fulfil its responsibilities in relation to the oversight of: 

 The integrity of the Company’s financial statements. 
 The qualifications, independence and performance of the Company’s external auditors. 
 The qualifications, independence and performance of the Company’s Internal Audit Department. 
 The Company’s internal controls, including internal controls over financial reporting and disclosure. 
 The Company’s compliance with legal and regulatory requirements, and with the Company’s Compliance Policies, including but not limited to, the Code of Ethics 

Policy and the Anti- Money Laundering Policy. 
 The Company’s compliance with legal and regulatory requirements relating to Corporate Governance, Compliance and Code of Ethics Policy.  

 
No other responsibilities were assigned to the Audit Committee by the Board during the year. 

The Chairman of the Audit Committee acknowledges the responsibility of the Committee system in the Company, and he has reviewed its work mechanism and ensured 
its effectiveness. 

DUTIES OF THE AUDIT COMMITTEE 

The principal duties of the Audit Committee are: 

 To oversee the relationship with the external auditors and monitor their independence. 
 To review and report to the Board on the Company’s annual and quarterly financial statements. 
 To review the Company’s Share Dealing Policy. 
 To review and report to the board on the Company’s accounting policies and practices. 
 To review, monitor and report to the Board on the remit and effectiveness of the internal audit function and review and approve the annual internal audit plan. 
 To review the Company’s Whistle Blowing Policy.  
 To consider such other matters as may be requested by the Board. 
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AUTHORITY OF THE AUDIT COMMITTEE 

The Audit Committee is authorized, by the Board, to examine any activity within its terms of reference, to have unrestricted access to the Company’s external auditors 
and to obtain, at the Company’s expense, professional advice on any matter within its terms of reference. The Audit Committee is authorized to seek any information it 
requires from any Employee or Director, and all Employees and Directors will be directed to co-operate with any request made by the Audit Committee. 

COMPOSITION AND ATTENDANCE OF THE AUDIT COMMITTEE 

The Audit Committee held four meetings during 2023, the table below shows the meetings were held: 

Committee Member Name 27-Feb 12-May 14-Aug 11-Dec 
Mr. Nabil Mahmood Sleiman (Committee Chairman from Dec 2023) A    
Skh. Abdulaziz Al Moalla (Committee Chairman until Aug 2023)    N/A 
Mr. Mohammed Saeed Al Ghafli     
Mr. Mohamed Fadhel Al Darmaki     

: attended    A: absent   N/A: Not Member  
 

NOMINATION AND REMUNERATION COMMITTEE 

The role of the Committee is to assist in fulfilling the Board's responsibilities relating to compensation of EIC staff. The Committee shall advise the Board on the remuneration 
philosophy of EIC in respect of all employees (including Senior Executives) and shall recommend the remuneration payable and conditions of employment to be offered by 
EIC. 

The Chairman of the Nomination and Remuneration Committee acknowledges the responsibility of the Committee system in the Company, and he has reviewed its 
work mechanism and ensured its effectiveness. 

The committee shall further assist the board in discharging its duties in relation to: 

 verification of ongoing independence of Independent Board Members. 
 formulation and annual review of the Policies on granting remunerations, benefits, incentives and salaries to Board Members and Employees of the Company and 

the Committee shall verify that remunerations and benefits granted to the Senior Executive Management of the Company are reasonable and in line with the 
Company's performance. 

 determination of the Company's needs for qualified staff at the level of the Senior Executive Management and Employees and the basis of their selection. 
 formulation, supervision of application and annual review of the Company's Human Resources and Training Policy.  
 organization and follow-up of procedures of nomination to the membership of the board of directors in line with applicable laws and regulations as well as this 

Resolution. 
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COMPOSITION AND ATTENDANCE OF THE NOMINATION AND REMUNERATION COMMITTEES 

The Nomination and Remuneration Committee conducted three meetings during 2023. The table below shows the meetings were held: 

Members Jan 23 Feb 23 Oct  23 

Mr. Saeed Ateeq Al Baloushi (Chairman)    

Mr. Saoud Essa Al Mulla    

Skh. Abdulaziz Al Moalla (Committee Member until Aug 2023)   N/A 

: attended    A: absent   N/A: Not Member  
 

INVESTMENT COMMITTEE 

The Board of Directors established an Investment Committee due to the size and specialised nature of the Portfolio. The purpose of the Investment Committee is to 
effectively supervise, monitor, and evaluate the Company’s Investment Performance. 
 
The Chairman of the Investment Committee acknowledges the responsibility of the Committee system in the Company, and he has reviewed its work mechanism and 
ensured its effectiveness. 
 
The Investment Committee will discharge its responsibilities in a prudent manner and in the best interest of the Company’s Stakeholders through an investment program 
guided by: 
 An Investment Policy Statement that clearly identifies the risk appetite, objectives, and guidelines that will be followed for the investment program. 
 A Strategic Asset Allocation model that will allow the firm to meet its investment objectives. 
 A suitable due diligence process that is well documented. 
 All applicable rules and regulations that may be defined by the Central Bank (or any other relevant regulating body) and the Company’s Board of Directors from time 

to time. 
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COMPOSITION AND ATTENDANCE OF THE INVESTMENT COMMITTEE 

The Investment Committee conducted Three meetings during 2023.  The table below shows the meetings were held: 

Members 01-May 05-Oct 19-Dec 
Mr. Saoud Essa Al Mulla (Chairman)     

Mr. Nabil Mahmood Sleiman    

Ms. Amal Balkhair Al Ameri A   

: attended    A: absent   N/A: Not Member  
 

BOARD RISK COMMITTEE   

In accordance with the Central Bank of the UAE requirements, Emirates Insurance Company has formed a Board Risk committee (BRC) during 2023.  The BRC is responsible 
for proposing the Company’s risk management policies, risk tolerance and risk appetite to the Board for approval, and to follow up on their implementation and update 
them on an annual basis. The Committee ensures that risk assessments are performed regularly, monitor the risk management process, and receive assurance regarding 
the risk management framework. 
 
The Chairperson of the Risk Committee acknowledges the responsibility of the Committee system in the Company, and she has reviewed its work mechanism and 
ensured its effectiveness. 
 
The purpose of the Committee is to enable the Board to fulfil its responsibilities in relation to the oversight of: 
 The implementation of an effective risk management culture and internal control framework across the Company and the Group. In order to promote a sound 

corporate culture, the Board must establish the “tone from the top” by promoting risk awareness within a strong risk culture, and setting the expectation that all Staff 
are responsible for ensuring that the Company operates within the established Risk Governance Framework, Risk Appetite and Risk Limits. 

 effectively assists the Board of Directors by providing leadership, direction and supervision of the risk acceptance framework, taking the risk and the management of 
the risk acceptance. 

 Recommend the risk portfolio that the Company can bear, evaluate and review the effectiveness and design of the risk management framework, its impact on the 
Company’s activities, provide independent and objective advice to develop the policies of the Board of Directors and monitor the activities of the Company. 

 The Chairperson of the BRC is responsible for ensuring the Committee’s overall effectiveness and that the Committee properly complies with all of its stated objectives. 
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COMPOSITION AND ATTENDANCE OF THE BOARD RISK COMMITTEE  
The BRC conducted one meeting during 2023.  The table below shows the meetings were held: 

Members 09 Nov 

Ms. Amal Balkhair Al Ameri (Chairperson)  

Mr. Mubarak Abdulla Al Mazrouei  

Mr. Mohamed Fadhel Al Darmaki   

: attended     

The Company’s Risk Management framework involves identifying, assessing, monitoring and reporting risks across the organization. In addition, a corporate risk assessment 
is undertaken annually with the CEO and Management Committee to determine and evaluate the material exposures facing the Company; ensuring risk management is 
closely aligned to the Company’s strategic and business objectives. Identified risks are reported to the Board Risk Committee. 
 
The Board of Directors is responsible for reviewing the effectiveness of the risk management process, confirming the Company’s risk appetite and ensuring risk management 
is embedded and cascaded down to Senior Management and all staff. 
 
The Board, through its Risk Committee, also assesses the effectiveness of the overall process for identifying and assessing risks and providing its view to the CEO and 
Management Committee. 

During Q4 2023, the Company strengthened its risk management function with the appointment of Mr. Bhaskar Vedula as the Head of Risk, reporting into the Board Risk 
Committee. Mr. Bhaskar holds an MBA (Finance), CMA (USA), CPCU (The Institutes – USA), ACMA (Associate of Institute of the Cost Accountants of India), Associate in Risk 
Management (ARM) (The Institutes – USA), Chartered Fellow - Chartered Institute for Securities & Investment and Fellow of the Chartered Insurance Institute (FCII) - UK. 
He possesses over 20 years of work experience to his credit, predominantly in the second line of defence handling Compliance & Risk Management in the insurance sector.  

Mr. Khaled Tamimi appointed as the Compliance Officer in Nov 2023, Mr. Khaled holds a bachelor’s degree in economics, Certified Anti-Money Laundering Specialist (CAMS) 
and an ICA International Diploma in Governance, Risk & Compliance from the International Compliance Association (ICA). He holds approximately 16 years of work 
experience to his credit.  

 
MANAGEMENT FOLLOW-UP AND SUPERVISION OF INSIDERS COMMITTEE (INSIDER TRADING COMMITTEE) 

As required by SCA, the Board of Directors approved the formation of the Follow-up and Supervision of the Insider Transactions Committee include the CFO and the 
Compliance Officer, as a committee member. 
 
The Chairman of the Follow-up and Supervision of Insiders Committee acknowledges the responsibility of the Committee system in the Company, and he has reviewed 
its work mechanism and ensured its effectiveness. 
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  DUTIES OF MANAGEMENT FOLLOW-UP AND SUPERVISION OF INSIDERS COMMITTEE 
 Prepare a special and comprehensive register for all insiders, including persons who could be considered as insiders on a temporary basis and who are entitled to or 

have access to inside information of the Company prior to publication.  
 The record shall also include prior and subsequent disclosures of the insiders. 
 Manage, monitor and supervise insider trading. 
 Update the Insiders Register. 
 Submit the register and periodic reports of the insiders to ADX, SCA upon requests.  
 Respond to the insiders inquires and inform them with the prohibited trading periods. 
 Update the Insider Policy according to authority requirements and inform the Board of these changes. 
 Inform the CEO and CFO on any breaches. 

 The Committee did not meet during 2023 as no significant trades took place during the financial year. 
 
 

APPOINTED ACTUARIES 

As per the Central Bank Regulatory requirements, the Board reappointed Lux Actuaries & Consultants to provide Actuarial services to the company for 2023. 

Lux Actuaries & Consultants is an independent actuarial consultancy who provides pragmatic solutions that take account of the local market and the needs of their 
clients, unconstrained by any overriding corporate policy. 

Founded in 2005, Lux has experienced impressive growth while maintaining uncompromising service standards and building a strong reputation in the regions of its 
operations. Lux works with some of the largest insurance companies in the Gulf and Southeastern Europe 

Number of years as EIC actuary  Since 2015 
Partner Shivash Bhagaloo 
Annual fees earned for 2023 AED 261,500/- 
Registration ID Number  38 
Details of services provided Actuary Services, quarterly, annually and on an Ad Hoc basis    
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INTERNAL CONTROL 

OVERVIEW 

The Board has overall responsibility for ensuring the application, review and efficiency of the Company’s internal control systems. The Board has delegated certain 
responsibilities to the Audit Committee, as described in greater detail earlier in this report. The system of internal control is designed to manage risks associated with the 
conduct of the Company’s business rather than eliminates the risk of failure to achieve the Company’s business objectives and can only provide reasonable and not absolute 
assurance against material misstatement or loss. The Company, through its training and management standards and procedures, aims to develop a disciplined and 
constructive control environment in which all Employees understand their roles and obligations. 

The Company’s internal control systems include the following: 

 Consideration and approval by the Board of the Company’s strategic objectives and the risks associated with seeking to achieve them. 
 Review and approval by the Board of financial statements and forecasts, and regular operational and financial reviews of performance against budgets and forecasts. 
 Monitoring by management and the risk management team of risks to achieving business objectives and actions taken to mitigate them. 
 Review of the scope and results of internal audit work across the Company and of the implementation of the recommendations of the committee. 
 Review of accounting policies and practices, the scope of the work of the external auditors and any significant issues arising from that work; and 
 A Whistle Blowing Policy enabling employees to report possible wrongdoing in confidence. 

INTERNAL CONTROL MANAGEMENT 

THE BOARD OF DIRECTORS: 
 The Board of Directors shall issue the internal control system following consultation with the management and it shall be implemented by the Risk Department. 
 The Board of Directors shall determine the objectives, duties and powers of the internal control department that shall enjoy adequate independence to perform its 

duties and shall directly report to the board of directors. 
 The Board of Directors shall conduct an annual review to ensure efficiency of the internal control system in the Company and its subsidiaries and disclose the results 

to shareholders through the corporate governance annual report. 

EXECUTIVE COMMITTEE: 
The role of the Executive Committee is to ensure that all pillar heads and managers adhere to the control manuals on a day-to-day basis.  The approvals of any expenditure, 
the hiring of any new staff, the underwriting of all the risks, the payment of claims and the management of investments are all encapsulated in the control manuals; hence 
management is responsible to ensure the controls are followed.  Management is also responsible for reviewing the manuals and updating the manuals on an ongoing basis. 

INTERNAL CONTROL FUNCTIONS: 
Internal Audit, Risk Management, Compliance and Actuarial functions form the Internal Control functions. The Company adopts on a three lines of defence approach, 
where the 2nd line comprising of compliance and risk management and the 3rd line comprising of internal audit provide independent assurance on the activities carried out 
by the business (1st line). 
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INTERNAL CONTROL INCIDENT REPORTING: 
Any serious incident or breaches of internal controls, identified by external auditors, or internal auditors, are reported to the Audit Committee who will review the incident 
and decide on appropriate action. 

This department works to report any violations of internal controls or serious incidents identified by the internal or external auditor to the Audit Committee, which in turn 
takes appropriate measures by reviewing the incident and taking appropriate action. 

No significant incidents occurred during 2023. 

INTERNAL CONTROL AREAS 

The risks of the company have been identified and control manuals have been drawn up to manage the risks through internal controls as shown in the table below: 

Document Ref Document Title 

IC.E.1 Internal Control Environment 
IC.E.2 Treaty Reinsurance 
IC.E.3 Actuarial Reserving 
IC.E.4 Social Media Policy  
IC.F.1 Provision for Bad Debts and the Implementation of IFRS 9 
IC.F.2 PPW Management Policy and Inter-Department Mandate 
IC.F.3 Investments 
IC.F.4 Credit Risk Management (Excl. International)  
IC.F.5 Administrative Approvals Framework 
IC.F.6 Anti-Money Laundering (AML), Combating the Financing of Terrorism (CTF) / Transaction Monitoring Control Framework. 
IC.F.7 Corporate Image Policy 
IC.F.8 Credit Risk Management (International) 
IC.O.1 Claims Framework 
IC.U.1 Non-Motor Underwriting including Management of Facultative Reinsurance Placement 
IC.U.2 Motor Underwriting 
IC.U.3 Medical Underwriting 
IC.U.4 International Energy/ Property Facultative 
IC.U.5 Marketing/ Distribution Processes including Commission Management 
IC.U.6 Specialty Lines including Casualty Underwriting 
IC.U.7 Management of Fronting 
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INTERNAL AUDIT 

The Internal Audit department provides independent, objective assurance over the Company’s risk management and internal control systems and provides consulting 
activities designed to add value and improve the Company’s operations. Annual risk-based Internal audit plans are developed to evaluate the design and operating 
effectiveness of internal controls for key business processes. Further, recommendations and associated management actions are subject to a periodic follow up monitoring 
and reporting process to ensure the timely close out of audit actions.  

The Internal Audit function is headed by Mrs Taslin Tejrar (in post since March 2021). The function maintains its independence from management by functionally reporting 
to the Audit Committee and administratively to the CEO. This reporting structure is formalised in the Audit Committee Terms of Reference as approved by the Board which 
is further documented in the Internal Audit Charter that is reviewed and approved annually by the Audit Committee.  

In 2023, a number of reports summarising the results of internal audits conducted were issued by the Internal Audit department and presented to the Audit Committee. 
Internal Audit periodically presents the outcomes related to delivery of the annual Internal Audit plan to Audit Committee. 

INTERNAL AUDIT ACTIVITIES DURING THE YEAR 
The Internal Audit department conducted the following audit work during the year of 2023: 

No. Areas Number of Audit 
1 TPA monitoring and oversight review 1 
2 AML / CFT Review 1 
3 Claims Key Controls 1 
4 Broker Terms of Business Agreements (ToBAs) 1 
5 IT Governance Audit 1 
6 Internal Control of Financial Reporting (ICoFR) - Management Assurance 1 

7 Customer Branches – Focus on Cash Collections 1 
 
No major issues were reported during 2023. 
 
WHISTLEBLOWING POLICY 

The Corporate Governance Manual contains a Whistleblowing Policy which was formulated to provide stakeholders an opportunity to access the Committee in good faith 
in case they observe any unethical or improper practices in the Company. The Company’s management also has specific responsibility for facilitating the operation of the 
policy and ensuring impartial and independent investigations are carried out. 

Internal Audit investigate cases as per the policy guidance. Any case where a there is an accusation of material misconduct by EIC employees will be reported to the Audit 
Committee and the Board of Directors, identifying the root cause supported by evidential conclusions. 

Website address for Whistleblowing: https://eminsco.com/policy_center   

No incidents were reported during the year 2023. 
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MATERIAL VIOLATIONS DURING THE YEAR 

During 2023 no material violations were reported. 

 

CORPORATE SOCIAL RESPONSIBILITY 

Emirates Insurance Company is one of the sponsors of the ABSHER program, which contributes to increasing the national workforce in the private sector. Emirates Insurance 
Company supports the program by providing discounted insurance premium rates to UAE citizens working in the private sector. 

 

GENERAL INFORMATION 

SHARE PROFORMANCE  
 SHARE PRICE MOVEMENT 

The below table shows the share price of EIC during year 2023: 

Month End High Low Closing Shares Traded 
Jan-23 6.80 6.12 6.12 554,456 

Feb-23 7.03 6.12 7.03 126,862 

Mar-23 8.08 7.20 7.99 304,915 

Apr-23 7.99 7.90 7.90 10,482 

May-23 7.75 6.29 6.70 21,806 

Jun-23 6.93 6.03 6.70 36,829 

Jul-23 6.70 6.10 6.10 250,000 

Aug-23 6.10 6.10 6.10 7,291 

Sep-23 7.01 6.10 6.10 5,215 

Oct-23 7.15 6.90 7.15 17,448 

Nov-23 6.80 6.12 6.12 554,456 

Dec-23 7.03 6.12 7.03 126,862 

Total shares traded during the year 1,335,304 

Shares turnover percentage 0.89% 
 

SHARE PRICE PERFORMANCE COMPARISON 

 

 

 70.00

 75.00

 80.00

 85.00

 90.00

 95.00

 100.00

 105.00

 110.00

 115.00

 120.00

 125.00

31-Dec-22 31-Jan-23 28-Feb-23 31-Mar-23 30-Apr-23 31-May-23 30-Jun-23 31-Jul-23 31-Aug-23 30-Sep-23 31-Oct-23 30-Nov-23 31-Dec-23

Standardized Values

ADX General Index EIC ADX Financials Index



 

Emirates Insurance Company                                                                            2023 Corporate Governance Report               Page | 24  
 

SHAREHOLDERS 

MAJOR SHAREHOLDERS 

The following table contains the details of the three largest Shareholders in the company: 

Major Shareholders Shares Percentage Holding 
Al Mazrui Investments 22,676,427 15.12% 
Al Dhabi Investments 18,500,000 12.33% 
Al Mamoura Diversified Global Holding Company 17,719,999 11.81% 

COMPOSITION OF SHAREHOLDERS – REGION WISE 
Shareholder Categories No. of shares % Ownership 

Individual Local  70,836,958 47.22% 
GCC 38,275 0.03% 
Arab 0 0 % 

Companies Local  61,296,984 40.87% 
GCC 107,784 0.07% 
Arab 0 0 % 

Government Local  17,719,999 11.81% 
GCC 0 0 % 
Arab 0 0 % 

Total 150,000,000  100% 
 

DISTRIBUTION OF SHAREHOLDERS ACCORDING TO SHARE VOLUME 
Number of Shares Number of 

Shareholders 
Number of Shares 

owned 
Number Shares percentage 
owns from the Capitals share 

Less than 50,000 137 1,498,839 1.00% 
50,000 & less 
than 500,000 

114 17,785,110 11.86% 

500,000 & less 
than 5,000,000 

37 46,630,648 31.08% 

More than 
5,000,000 

7 84,085,403 56.06% 

 
 

 

INVESTOR RELATIONSHIP INFORMATION 

Email Address: InvestorRelations@eminsco.com  

Website Address: https://eminsco.com/investor-relations  

Phone Number: 02-6981513 

ACTION TAKEN ON INVESTOR RELATION INFORMATION  

 The Company has published information and disclosed data to the regulatory authorities, markets, or investors through its external website. 
 A special investor relations page has been dedicated to the company's website and is updated continuously. 
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 SPECIAL DECISIONS PRESENTED AT THE GENERAL ASSEMBLY HELD DURING 2023 

   No special resolution was adopted by the shareholders during 2023. 

BOARD SECRETARY 

Name of Secretary: Mr. Aart Lehmkuhl  
Date of Appointed: April 2022 
Education: Chartered Accountant in South Africa and holds an Honours Degree in Accounting 
Responsibility: 
 Prepare agenda of the meetings.  
 Prepare minutes for boards meetings. 
 Pass any resolutions for Boards Approval. 
 Housekeeping requirements.  
 Supervises AGM, and Boards election. 

 

SIGNIFICANT EVENTS 

In common with all insurance companies in the UAE as well as the majority of such institutions across the world, EIC presented its results for Q1 2023 under the new 
International Reporting standard, IFRS 17. The most obvious and noticeable change implemented is a comprehensive reorganization of the terminology and classification 
of our insurance results throughout the report.  

EIC began preparing for the introduction of the new standard in 2019 with the support of external consultants. In applying IFRS17, to support the extensive actuarial 
calculations, the company also implemented a new actuarial system to process the necessary historical data in order to determine risk adjusted provisions as well as to 
calculate discounted values of future payments and receipts.  

EIC was one of only 4 UAE Insurance Companies to Implement IFRS 17 successfully and as per the original deadlines set by the CBUAE and did not require the extension 
provided by the CBUAE to all insurance companies to comply with IFRS17 implementation.    
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EMIRATIZATION 

 

                   
 

STATEMENT OF INNOVATIVE PROJECT AND INITIATIVES 

During 2023 the Company launched an App which simplifies and speeds up the claims processing for motor claims.  The company also automated several manual processes 
to automated processes using “Bots”.   
 
The Company considers it is substantially compliant with UAE Central Bank Corporate Governance Regulations for Insurance Companies and the Board of Directors' 
Resolution of the Security Commodity Authority No. 3 R.M of 2020 concerning the Standards of Institutional Discipline and Governance of Public Shareholding Companies 
 

The Board of Directors of EIC remain fully committed to achieving the utmost standard of conformity with the law and regulations of the UAE and the adherence to the 
international best practices of corporate governance. 

 
 
 
 
_________________________ 
Chairman of Board of 
Directors 
Date: 28 February 2024 

 
 
 
 
________________________ 
Chairman of Audit 
Committee 
 

 
 
 
 
_________________________ 
Chairman of Investment 
Committee 

 
 
 
 
_________________________ 
Chairman of Nomination and 
Remuneration Committee 

 
 
 
 
_________________________ 
Chairman of Risk Committee 
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Emiratization Percentage

Year Percentage Targeted Points Achieved Points 

2021 12.33% 98 136 
2022 12.50% 118 122 
2023 17.08% 164 175 
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ABOUT US  

 

(102-1), (102-2), (102-3), (102-4), (102-5), (102-6), (102-7), (102-16)  

One of the pioneering insurance companies in the region, Emirates Insurance Company (EIC) was incorporated in 1982 under Royal Decree. Listed on the Abu Dhabi 
Securities Market, it is one of the longest established insurance companies in the United Arab Emirates. EIC has an authorized and issued share capital of AED 150 
million, with assets in excess of AED 2.4 billion. EIC’s three major shareholders are Al Mazrui Investments (15.12%), Al Dhabi Investments (12.33%) and Mubadala (the 
domestic sovereign wealth fund of the Abu Dhabi government (11.81%).    

EIC has a vision to be a national force in the insurance industry, combining professional resources and skills with customer focus to deliver profitable growth. 

EIC is primarily involved in corporate lines business in the UAE and specialty reinsurance lines in Africa, the Middle East and Asia. The company has built a loyal 
customer base by offering Fire & General Accident, Engineering, Marine, Energy, Medical, Life and Motor Insurance and reinsurance to its clients.  

EIC employs around 281 employees across the UAE. Our extensive branch network includes our head office in Abu Dhabi, an office in Dubai, a major branch in Al Ain, 
further outlets inside Abu Dhabi and Al Ain traffic departments and ADNOC testing facilities and our Tamm Centre network in Western Region. 

CORE VALUES 

 Engagement : thorough understanding and responding to our stakeholder’s needs. 

 Excellence : through expertise, efficiency and sound decision-making in all we do. 

 Sustainability : through balance in economic, societal and environmental development. 

 Integrity : through uncompromising commitment to transparency and ethical principles 

To underscore commitment to our values, and to provide our stakeholders with additional information relevant to our communities and the environment, we are 

pleased to present EIC’s Sustainability Report. This report demonstrates our performance across multiple indicators of environmental, social, and governance-related 

operations and activities in 2023. 

As an insurance company, we are investing in the holistic wellbeing and protection of our clients. With this in mind, we invested in the development of digital solutions 

to enable customers to complete transactions from the safety and comfort of their homes. We have also supported our customers with an extensive network of 

vendors, add-ons and benefits on a range of different products as well as dedicated customer support.  
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We are proud of EIC’s continued positive wider contribution to our stakeholders. Employees are at the core of our business and we are committed to helping them 

become the best they can be. We regularly provide a comprehensive suite of learning and development courses and opportunities. Additionally, we promote 

Emiratisation through employee hiring and customised career development plans. (102-14)  

As we move into a progressive future, we want to ensure we keep enhancing our commitments towards sustainable partnerships, policies and products. We will 

achieve this through investing in the activities described in this report and strategise to develop them further by incorporating the best practices from sustainability. 

We hope that our stakeholders, whom we would like to thank for their support in the creation of this report, continue to back us to achieve our vision and shared 

values. The process of publishing this report has been a reflective experience and has enabled us to learn how to integrate sustainable practices into our daily 

operations, systems, and policies. It has also further motivated us to nurture a culture of responsible environmental, social, and governing practices.  

In 2023, we continued to focus on becoming an ever more responsible and reliable business, ensuring the long-term benefits for our customers and employees, our 

local communities, and our environment. Doing so will truly enable our vision to continue to be a trusted insurer in the UAE and beyond.  

VISION AND MISSION 

Our Vision is: 

To be the most respected insurance company in the Gulf region known for our integrity, consistency, great customer experience and excellent shareholder returns. 

Mission 

“ To operate our national company to International standards.” 

 Sound underwriting skill: provide competitive products and 
ensure EIC’s superior profitability. 

 Proactive sales approach: target most attractive client 
relationships. 

 Performance culture and compensation of individual 
contribution: attract most talented staff. 

 Need-driven product offering: closely align product 
development with client requirements. 

 Uncompromising Risk Management Philosophy: Not only to 
underwriting decisions but also Investment management . 

Our Mission Presupposes 

 A clear course for sustained profitable growth and value creation for our stake 
holders. 

 Operating within our Risk Appetite 

 Actions consistently geared to the individual needs of our clients. 

 A strong capital base, integrated risk management and the concentration of our 
resources on commercial success. 

 The strengths of our staff who develop the best possible solutions with their 
knowledge of the insurance markets and their capacity for innovation. 

 A pronounced performance culture that motivates our staff, setting clear objectives, 
giving feedback openly, learning from our mistakes and rewarding success. 

 Our entrepreneurial responsibility, with a commitment to transparency, sustainability 
and an obligation to society as a whole. 
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ABOUT THIS REPORT  

(102-48), (102-49), (102-54)  

EIC protects people and enterprises from unforeseen events by providing a reliable safety net and quality assistance. EIC has stepped towards formally establishing its 

emphasis on conducting business in a manner that is not only beneficial for profit, but also creates a positive impact for people and the planet. As part of this increased 

emphasis, EIC is proud to present its Sustainability Report, establishing its commitment to environmental, social and governance (ESG) related best-practices and its 

performance for the year 2023. This report has been prepared in accordance with GRI Standards: Core option. The GRI Standards is the most widely used framework 

for ESG reporting.  

ALIGNMENT WITH THE ADX ESG GUIDE  

(102-50), (102-51), (102-52), (102-53), (102-56)  

This report showcases EIC’s sustainability performance for the calendar year 2023, across its operations in 

the UAE only. Operations, subsidiaries, partners, and third-party suppliers outside the UAE are not 

referenced. All monetary values in this report are expressed in UAE dirhams, unless otherwise stated. 

Wherever feasible, EIC has aligned with the reporting ESG disclosures set out in guidelines produced by the 

Abu Dhabi Securities Exchange (ADX). These guidelines emphasise 31 specific indicators under 

environmental, social and governance topics which are deemed essential for reporting by the Sustainable 

Stock Exchanges Initiative and the World Federation of Exchanges. As the company’s experience and 

expertise in sustainability reporting grows, it aims to meet as many as possible relevant to insurance 

companies. 

ALIGNMENT WITH GRI  

     

In this document, reference is being made to paragraphs under headings for example (102-50).  As this is our second Sustainability Report, we 

have not fully adopted the GRI standards, but as we progress we might fully implement the GRI Core standard. 
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BUSINESS OVERVIEW  

(102-7), (102-45) 

EIC is a national insurance company that provides multi-line insurance and reinsurance products and services, catering to both individuals and Corporates. There are 

many products and services provided to individuals such as motor insurance, medical insurance (including for retirees), home insurance, travel insurance, personal 

accident insurance and marine insurance. With corporate insurance, EIC offers protection to multiple sectors, including; aviation, engineering and construction, energy, 

financial lines, group medical, group life, corporate liability, marine cargo, marine hull, motor fleet, property and corporate travel. 

FINANCIAL PERFORMANCE BUSINESS OVERVIEW (AED THOUSANDS)  

(103-1), (103-2), (103-3), (201-1) 
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OUR SHAREHOLDERS  

          

  

 

 

 

 

65,000 70,000 75,000 80,000 85,000 90,000 95,000

2023

2022

2021

2020

2019

DIVIDEND HISTORY

Dividend

Shareholder Categories No. of shares % Ownership 

Individual  
Local  70,836,958 47.22% 

GCC 38,275 0.03% 

Companies  
Local  61,296,984 40.87% 

GCC 107,784 0.07% 

Government  Local  17,719,999 11.81 % 

Total 150,000,000  100 % 

Al Mazrui 
Investments

15.12%

Al Dhabi 
Investments

12.33%

Al Mamoura
11.81%Shareholders 

holding less than 
10%

60.74%

OUR SHAREHOLDERS: ISSUED CAPITAL AED 150M

RATINGS & CERTIFICATIONS 

In 2011, EIC was awarded an A- insurer strength rating with a stable outlook by the 
international credit rating agency, AM Best. EIC thus joined the elite group of rated 
insurers – a club with a handful of members in the Middle East. The A- rating was 
reconfirmed in 2023.  

During 2015, EIC also achieved the elite status of an A- rating from S&P Global. This 
was also reconfirmed in 2023. 
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SUSTAINABILITY AT EIC  

(102-12), (102-15) 

Sustainability in the corporate world is defined as the management of environmental, social, governance and financial demands that ensure businesses operate in a 

responsible and ethical manner. A sustainable business is one that creates shared value by investing in its relationship with both shareholders and stakeholders, 

including but not limited to customers, employees, community, the environment, and any entities who may be affected by the business’ operations. 

Sustainability is particularly important to insurance companies, as they play an integral role in sustainable development. In recent years, there has been an increase 

in pressure to respond to sustainability challenges among all sectors, due to the United Nations Sustainable Development Goals (SDGs) and the Paris Agreement on 

Climate Change. Insurers along with businesses, communities and society as a whole share environmental, social and governance (ESG) risks, therefore providing an 

incentive to urgently address these pressing issues.  

Integrating ESG into the risk management framework and underwriting process has been growing in the insurance and financial sector. Sustainability topics such as 

corporate governance, ethics, responsible investment, and financial performance, are particularly material to the insurance industry. The benefits of recognising and 

implementing strategies to optimise performance on these topics will increase companies’ reputation, mitigate risks, meet societal expectations and gain them a 

competitive advantage. 

One of the strategic objectives of EIC is to place an emphasis on defining its ESG goals and progress towards them. EIC ensures that all employees and staff comply 

with best practices in place to maintain accountability, transparency and integrity in all transactions. This boosts confidence and morale, therefore achieving the 

highest level of compliance with the governance rules set in place. EIC recognises that being a national insurance company comes with a responsibility towards the 

local community and integrating sustainable insurance will help long term sustainability goals to be achieved. 

SUSTAINABLE DEVELOPMENT GOALS  

The 17 Sustainable Development Goals (SDGs) were created by the United 

Nations (UN) in 2015 in order for the international community to address world-

wide sustainability issues to protect the environment, ensure peace and end 

poverty by 2030. All 17 goals are interrelated to each other, suggesting that 

improving one area will result in improving others. The SDGs aim to ensure that 

development occurs equally between social, economic and environmental 

sustainability.  
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SUSTAINABILITY FRAMEWORK  

For its Sustainability Report, EIC has created a framework that can guide its approach to sustainability management. It is comprised of following three elements:  

IMPACT: 
A statement of the overall effect that EIC envisions having on 
society.  

 PROVIDE EXTENSIVE, RELIABLE, RESPONSIBLE AND AFFORDABLE FINANCIAL 
SECURITY 

KEY AREAS: 

Business factors that are related to the company’s vision, mission 
and operations, which can assist in achieving the intended 
impact.  
 

 GOVERNANCE, COMPLIANCE AND ETHICS 

 RISK MANAGEMENT  

 SUSTAINABLE INVESTMENT 

 SUSTAINABLE UNDERWRITING 

 APPROPRIATE PRICING 

 PRODUCT & SERVICE DEVELOPMENT 
 

ALIGNMENTS:   
Commitments and forces which can drive the company’s 
performance in terms of sustainability. 

 EIC’S VISION, MISSION AND VALUES 

 UN SUSTAINABLE DEVELOPMENT GOALS 

 ABU DHABI SECURITIES EXCHANGE 

 SUSTAINABLE STOCK EXCHANGE INITIATIVES  
 

 

STAKEHOLDER ENGAGEMENT  

(102-21), (102-40), (102-42), (102-43), (102-44), (102-47) 

EIC’s stakeholders are those groups which can impact and can be impacted by its operations. These include its employees, customers, government entities, partners 

and vendors, shareholders, community organisations, and media bodies. To balance the relationship between the business and these groups, it is necessary to 

maintain open communication channels with them, understand their sustainability concerns, and aim to meet their needs.  
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STAKEHOLDER GROUP 
HOW EIC ENGAGES WITH THIS 

STAKEHOLDER GROUP 
PRIORITY SUSTAINABILITY 

CONCERNS 
EIC’S ACTIONS  

EMPLOYEES  
 

 Performance reviews 

 Regular dialogue and interaction 
with employees  

 Training and educational 
programmes 

 Job satisfaction  

 Fair compensation  

 Fair and transparent appraisal 
system  

 Staff engagement  

 Providing a stimulating work 
environment 

 Safe and friendly working 
environment 

 Automated HR function  

 Employee engagement events  

 Learning and career development opportunities  

 Non-discriminatory compensation 

CUSTOMERS  
 

 Call Centres  

 Company website  

 Wide network of partners  

 Media and social media channels  

 Annual report and sustainability 
report  

 Other publications, including 
investor presentations 

 Information security 

 Effective and friendly customer 
service  

 Innovative and convenient products 
and services 

 Enhanced use of technology and 
improved access to insurance 
services 

 Assurance of customers’ data safety through  

 Cybersecurity and data backup procedures  

 Dedicated customer service Customer complaint and 
communication channels  

 Digitalising services and innovating based on market 
research  

 Records of handling customer complaints 

GOVERNMENT (INCLUDING 
REGULATORY BODIES) 

 Investment in the national 
economy 

 Supporting initiatives of national 
importance 

 Contribution to the national 
economy 

 Regulatory compliance and 
transparency 

 Annual Report  

 Corporate Governance Report  

 Alignment with ADX ESG reporting requirements  

 CSR initiatives   
 

PARTNERS AND VENDORS  
 

 Company website  

 Internal communications 
 Business growth  Internal relationship management 

SHAREHOLDERS/ INVESTORS  
 

 Investor relations team 

 Shareholder meetings 

 Creating value adding products and 
services for shareholders and 
investors  

 Steady net income and asset 
growth 

 Annual General Meeting of shareholders  

 Annual Report  

 Corporate Governance Report  

 Investor Relations page on company website 

LOCAL COMMUNITY / NON-
PROFIT AND OTHER 
CHARITABLE 
ORGANISATIONS  
 

 CSR activities 

 Responsibility towards all-round 
development of society  

 Working closely with social and 
voluntary associations and non-
government establishments 

 CSR programmes e.g contributions to health and wellness 
and cultural development  

 Sustainability reporting 

LOCAL, REGIONAL & 
INTERNATIONAL MEDIA  
 

 Media, social media and other 
publications  

 Blogs and publications 

 Clear and effective communication 
Transparency 

 Media centre on the website with press releases  

 Annual report, Corporate Governance report and 
sustainability report 
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MATERIALITY TOPICS 

(102-44), (102-46), (102-47) 

The following table shows whether the selected materiality topics are of low   , medium  , or major/high    importance to our different stakeholder groups. 

 WITHIN THE COMPANY OUTSIDE THE COMPANY 

 MANAGEMENT EMPLOYEES CUSTOMERS GOVERNMENT PARTNERS/VENDORS INVESTORS NGOs 

GOVERNANCE, COMPLIANCE AND ETHICS        

REGULATORY MANAGEMENT COMPLIANCE        

BUSINESS ETHICS        

BUSINESS CONTINUITY AND RISK MANAGEMENT        

PRIVACY AND SECURITY        

TRANSPARENCY        

RESPONSIBLE INVESTMENT        

FINANCIAL PERFORMANCE        

FINANCIAL INCLUSION        

DIGITISATION AND INNOVATION        

APPROPRIATE PRICING        

CUSTOMER ENGAGEMENT AND SATISFACTION        

EMIRATISATION        

DIVERSITY AND GENDER EQUALITY        

TRAINING AND DEVELOPMENT        
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EIC’S ALIGNMENT WITH THE SDGS  

                 

ENVIRONMENT 
Environmental Responsibility 

The UAE is a country with scarce water resources and high temperatures, therefore is highly susceptible to the risks of climate change. As a company operating in this 

region, EIC aims to help mitigate these environmental risks by engaging with stakeholders to understand their concerns and creating adaptive strategies. EIC is 

dedicated to reducing its environmental footprint and becoming more efficient with resources and technology, taking action to reduce electricity and water 

consumption and investing in energy efficient technology that will help business productivity and sustainability practices. 

E1.GHG EMISSIONS  

 (103-1), (103-2), (103-3), (305-1), (305-2), (305-3) 

 

 

During 2023 the vehicles owned consumed 9233 litres of petrol.  An average consumption of 9 litres/100 km then corresponds to 9 l x 2392 g/l / 100 (per km) = 215 g 

CO2/km.  The total emission from petrol for the company is therefore estimated at 12 TCO2E. 

E3. ENERGY CONSUMPTION 

 (103-1), (103-2), (103-3), (302-1), (302-4) 

 

 

 

EIC has installed motion-sensing lights along staircases, which only turn on when that area is occupied.  The elevators at Head Office have been programmed to 

respond intelligently to where passengers are waiting.  

 

The company also replaced the water chillers a few years ago with more environmentally friendly chillers saving energy.  

In 2023, EIC's electricity consumption increased marginally from 2022. 

 

Electricity Consumption:  2023 2,345,520 KWH or 1,509 TCO2E. 
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    2022 2,255,037 KWH or 1,451 TCO2E. 

E6. WATER MANAGEMENT  

 (103-1), (103-2), (103-3), (303-5) 

 

 

 

In 2023, EIC’s non-drinking water consumption increased as compared to 2023, due to higher staff complement in 2023 

 

Non drinking water Consumption:  2023 2,368 m3 

     2022 1,998 m3 

E7. WASTE MANAGEMENT 

(103-1), (103-2), (103-3), (306-2) 

Paper is a large source of waste in the insurance industry, due to the heavy reliance on paper documents such as paper forms and agreements. EIC is combating 

this waste generation by digitalising many of its paper-based activities, and by environmentally friendly shredding. Every year, the company confirms which paper 

files are eligible to be shredded as per company Document Retention Policy, and the shredding is completed in a green-certified manner only through an 

authorized recycling supplier. EIC recently reduced printers in the company by 50%, indicating a huge reduction in energy as well as paper and storage space.  

EIC’s printing costs have reduced by 88% from 2020.  

We stored 3.6 million pages of documents digitally during 2023.  We have stored 33.2 million pages of documents in total since we started the digitalisation 

process.  

SOCIAL 
(102-8), (401-1)  

Investing in Human Resources is a crucial part of EIC’s internal investment. Employees are the foundation on which the organisation can thrive, and the HR 

department is responsible for creating company culture as well as managing performance, pay, talent, recruitment and onboarding. EIC believes that investing in 

employees and their wellbeing is a core responsibility as an employer, which will in turn lead to increased productivity and profitability. 

As a company operating in the diverse country of the UAE, which is home to people from over 200 nationalities, EIC places diversity and inclusion on a high 

pedestal. Working towards creating a workplace where everyone can thrive, EIC is currently focused on: 
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• Gender equality,  

• Emiratisation,  

• training and development,  

• benefits provision and wellbeing. 

              

S2. Gender pay ratio 

(103-1), (103-2), (103-3), (405-1) 

Compensation and benefits are paid based on the job role of an employee at EIC rather than gender. 

 

S3. EMPLOYEE TURNOVER RATIO 

The current staff turnover ratio over the past 12 months is 14%. 

S4. DIVERSITY & INCLUSION 

(103-1), (103-2), (103-3), (405-1) 
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EIC believes in gender equality and opportunities are provided solely based on merit, not gender. EIC endeavours to create a working environment where women 

feel safe, seen and empowered.  

Women currently make up 39% of the workforce.  

S6. NON-DISCRIMINATION 

(103-3), (405-1) 

EIC does not discriminate against any religion, sex, language or ethnicity.  This is clearly captured in the Human resources manual of the company. 

S8. HEALTH AND SAFETY 

(103-3), (403,406) 

EIC promotes a work environment that contributes to the overall well-being of both individuals and the organization. A work life balance is a principle 

imbibed at EIC along with a comprehensive health insurance coverage for employees which is over and above the mandate of the law. 

EIC provides its employees with free of cost initiatives such as annual check-up and flu shot vaccination at company expense.  The pandemic health and safety 

measures include ensuring that employees are vaccinated and records are maintained.  The company also ensures that EIC is safe for customers and tenants to 

visit.  The company has a health and safety policy in place. 

 

S9. CHILD AND FORCED LABOUR 

(103-3), (408,409) 

EIC will not participate in child or forced labour and will not engage with any vendors/partners who does make use of the vulnerable to obtain 

economic advantage. 

S11. NATIONALISM  

EIC is working in alignment with the government of the UAE’s strategy to promote employment in the local population. Through a career 

development programme targeting Emiratisation, EIC is able to train and develop UAE nationals and support them in their careers with various 

training opportunities and mentoring. The Central Bank of the UAE sets targets for Emiratisation, which EIC surpassed in 2023. 

 

English language assistance, career development plans and targeted talent development are provided for Emirati employees and graduate hires. Graduate hires 

also receive tailored on-the-job training and the Central Bank of the UAE provides specific technical courses and certifications on insurance for UAE nationals. EIC 
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also provides Emirati employees with specific training in insurance concepts and responsibilities through the Emirates Institute for Banking and Financial Studies 

(EIBFS).   17% of the workforce are Emiratis.  

TRAINING & DEVELOPMENT   

(103-1), (103-2), (103-3), (404-1), (404-2), (404-3)   

 

EIC believes that nurturing talent is essential for the company’s ongoing 
success.  
  
EIC has created Career Development Plans targeted specifically for UAE 
nationals.  
 
EIC also has a comprehensive succession plan documented. 

 
 

BENEFITS & RECOGNITION 

(103-1), (103-2), (103-3), (401-2), (401-3), (402-1) 

Benefits for employees include; housing, salary advances and educational support. Salary advances can be provided up to twice in a calendar year based on 

eligibility, up to 50% of net salary. For housing, employees are assisted in that the annual rent is paid in advance and deducted over the period of the lease, not 

exceeding 12 months. Employees were also reimbursed for educational expenditure during part of 2023. Employees are notified of employment-related changes 

one month in advance 

HEALTH & WELLBEING  

(103-1), (103-2), (103-3), (403-2), (403-6) 

 

EIC ensures the health and safety of its employees. To ensures there is no spread of the virus and contain contamination in the work environment, EIC continues 

to follow the protocols set by the Department of Health and other government agencies. 
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Monthly pest control activities are undertaken at EIC for various reasons, primarily to manage and mitigate the negative impacts of pests on human health, and 

the environment. EIC ensures that pest control methods are effective and sustainable results while minimizing the use of potentially harmful chemicals. 

 

EIC ensures that it provides a safe work environment by implementing measures to prevents accidents, injuries, and illnesses, contributing to the physical and mental 

health of employees. In 2023 there were no work related employee health incidents reported. 

 

The company also promote the wellbeing of management where an active lifestyle is encouraged and hence the company makes contribution towards 

reimbursement of the fees to a health or fitness club. 

CULTURAL CELEBRATIONS 

(103-1), (103-2), (103-3), (413-1) 

 

As an organisation that is interconnected with the Emirati community, EIC takes steps to promote and celebrate Emirati culture.  EIC is a prominent well reputed 

company in the insurance sector within the UAE and we recognise our responsibility to the local community. It is essential as an insurance company to address 

the role and impact the company has on economic and social development.  

Corporate Social Responsibility (CSR) is interwoven throughout the organisation, and is fundamental in building loyalty and trust in stakeholder relationships, and 

to achieve long-term sustainability goals. 

EIC will continue to make CSR donations to the needy.  EIC also donated funds to the Downs Syndrome, Abu Dhabi chapter Association and Operation Smile. 

GOVERNANCE & COMPLIANCE  
The Company’s Board of directors is committed to promoting good corporate governance within the Company. Consistent with its aim of being a leader in 

corporate governance in the UAE and the region, the Company has adopted extensive corporate governance framework in line with the principles set out in the 

Central Bank of UAE Corporate Governance Regulations and Standards, UAE Securities and Commodities Authority on Corporate Governance and international 

best practice. 

The Company recognizes the benefit of good corporate governance for all shareholders and the Corporate Governance framework is designed to ensure efficient, 

dynamic and entrepreneurial management throughout the Company. 

The Company published its Fifteenth Corporate Governance Report in compliance with SCA Board of Directors' Resolution No. 3 R.M of 2020, and the UAE Central 

Bank instructions concerning the Standards of Institutional Discipline and Governance of Public Shareholding Companies. 
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The report reflects the Company’s corporate governance framework as at 31 December 2023, and was filed with SCA, published on the Company’s Website and 

made available to all shareholders well in advance of the AGM. 

WHISTLEBLOWER POLICY 

(102-16), (102-17)  

Misconduct is seriously discouraged and managed stringently when identified. EIC has a dedicated email address, monitored by Internal Audit, where any fraud or 

wrongdoing witnessed can be reported directly or anonymously by anyone affiliated with the organisation. The information relayed is then handled in a confidential 

manner by the Internal Audit Department. 

All employees are required to sign an Employee Code of Conduct when joining EIC. 

GOVERNING BODIES & COMMITTEES  

(102-11), (102-18), (102-19), (102-20) 

EIC’s Board of Directors is responsible for supervising management, overseeing Internal Control and Corporate Governance, and monitoring the human resources 

which are required for EIC’s strategies to be successfully implemented. The Board is also responsible for approving investments, business plans, budgets and financial 

statements, and ensuring that all shareholders receive relevant information in a timely manner. Strategies and activities that are approved by the Board are 

subsequently implemented by EIC’s Executive Management. The Board of Directors consists of nine non-executive members, of whom eight are independent as per 

the classification from the Securities and Commodities Authority of the UAE. 

EIC issues annually a comprehensive Corporate Governance Report which is published on the company website and SCA website. 

The Company has the following Board and Management Committees 
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INVESTOR RELATIONS 

EIC also has an investor relations department, which maintains relationships with its shareholders and incorporates their opinions into the decision-making process. 

This ensures that the business is open to thoughts from those who have vested interests in its growth and profitability.  

GENERAL ASSEMBLY 

EIC’s Annual General Assembly meetings welcome the attendance of all shareholders to contribute to major decisions by voting on current issues, such as;  

 Election of the company's Board of Directors (BoD),  

 Board members’ remuneration,  

 Dividend payments,  

 The appointment of external auditors.  

These issues are critical to the cultivation of profitable, sustainable and valuable practices in the Company.  

RISK MANAGEMENT & BUSINESS CONTINUITY  

(102-11)  

EIC recognises the critical importance of having efficient and effective enterprise risk management systems in place. The goal of the Company’s risk management 

process is to ensure that the operations that expose it to risk are consistent with its strategy, business objectives and risk philosophy, while maintaining an appropriate 

risk/reward balance and enhancing stakeholder value. 

EIC’s risk management framework is structured based on a number of guiding principles with the primary objective to protect its shareholders from events that hinder 

the sustainable achievement of the set financial performance objectives.  

The Board of Directors have tasked the Board Risk Committee oversees and monitors EIC’s risk management framework, processes and practices, and to review and 

approve overall risk appetite. Senior management shares responsibility and accountability for effective management of risk across the organisation. This enables a 

cross-functional perspective on risk management, enhanced by the frequency of contact across the management team.  

Additionally, EIC's business continuity planning ensures business disruption risk for the organisation as a whole can be managed. It is supported by business continuity 

and disaster recovery policies and procedures. These steps, which apply to safety procedures, Information Technology practices and dealing with vendors and partners, 

define its emergency continuity response with the aim of achieving business resilience during a disaster. EIC carries out testing of these plans regularly and shares the 

results and feedback with senior management for subsequent improvements. 
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LINES OF DEFENCE                                                                                                     RISK AREAS                          MANAGEMENT ACTIONS  

 
 
 

COMPLIANCE & AUDITING  

(102-16), (102-17)  

EIC is committed to complying with the governance guidelines as provided by the Central Bank of the UAE and the Securities and Commodities Authority of the UAE. 

The Company ensures that all employees also integrate and exhibit the best practices in accountability, transparency, and integrity in their business dealings, reflecting 

EIC’s dedication to the highest standards in corporate governance.  

EIC also undertakes audits to assess its performance towards compliance standards. Internal audit, which is a part of the third line of defence in the Three Lines of 

Defence model, provides independent assurance on activities and policies within an organisation. EIC’s internal audits, which involve identifying departmental risks, 

are conducted by the Internal Audit Department which is supervised by the Audit Committee. The Internal Audit Department ensures that all audits are carried out in 

compliance with its Internal Audit Procedures manual, which details procedures and compliance for internal departmental audits such as the assignment of department 

heads; discussion of the purpose, timing, and conduct of the audit; channels of communication; required fieldwork; and drafting process. Auditing procedures at EIC 

cover perceived risks to the effectiveness of controls, compliance or governance within the company, potential fraud risks, and handling of other irregularities.  
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EIC has both internal and external auditors to examine business documents and financial statements on a regular basis in order to review them and ensure that they 

comply with financial reporting standards.  

 

 

 

 

 

 

        

J LIGHT          A MAZRUI     

Chief Executive Officer        Chairman   
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