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Ref.: 717-20/534/2024
Date: 12/08/2024

The Disclosures & Compliance Section
Market Operations Surveillance Department
Abu Dhabi Securities Exchange

Abu Dhabi — UAE

Board of Directors’ Report
15t Half 2024

Al-Buhaira National Insurance Co. (ABNIC) relatively improved its technical results in
spite of recurrent natural mis happenings. It is rewarding to note that the Company’s
management decided to increase outstanding motor claims reserve (OSLR) in view of
the increase of the average cost of claims.

It is worth noting that the implementation of the international financial reporting
standard IFRS 17 “Insurance Confracts” added losses of about AED 6 million, thus the
Company reported insurance losses of AED 24 million at the end of second quarter
2024 compared to AED 44 million losses for 15t half 2023. The Company’s net losses
amounted to AED 11 million at the end of the second quarter 2024 compared to
AED 36 million net losses for the six-month period ended June 30, 2023.The
Company’s Shareholders equity stood at AED 477 million as on 30/06/2024 compared
to AED 497 million on 31/12/2023. The total assets stood at AED 1,950 million
compared to AED 1,720 as at 31/12/2023.

ABNIC is continuously improving its core competencies and enhancing its risk
management controls in line with the principles and practices of corporate governance
in order to protect the rights of its shareholders and policyholders. The Company is
implementing a selective policy in procuring insurance business and investment
products. ABNIC is keen to introduce new insurance products that satisfy the
increasing needs of its clients.

Khaled Abdullah Bin
Managing Director
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