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Independent Auditor’s Review Report

To, The Sharcholders

United Insurance Company

{Public Limited Shareholding Company)
Amman - the Hashemite Kingdom of Jordan

Introduction

We have reviewed the accompanying interim condensed statement of financial position of United
Insurance Company ("the Company") as of September 30, 2024 and the related interim condensed
statements of profit or loss and other comprehensive income for the three and Nine months, changes in
shareholders’ equity, and cash flows for the Nine months period then ended and a summary of significant
accounting policies and other explanatory notes,

Management is responsible for the preparation and presentation of these interim condensed financial
statements in accordance with International Accounting Standard (“IAS™) 34, “Interim Financial
Reporting”. Our responsibility is to express a conclusion on these interim condensed financial statements
based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements (2410)
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™. A review
of interim condensed financial statements consists 0f making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Aceordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come 1o our attention that causes us to believe that the accompanying
interim condensed financial statements as of September 30, 2024 are not prepared in all material respects,
in accordance with IAS (34) “Interim Financial Reporting™.

The partner is in charge of the audit resulting in this auditor’s report was Hasan Amin Othman; license
number 674.

Date: October 30, 2024

L. #5963 6 581 1909 @ King Abdullah |1 5t, /Al Karml Bld. 296 / 5™ Floor a infoPaglcpa.com
POBox 825111 - Amman 171180 Jordan wWWW.agICpa com



United Insurance Company

(Public Limited Shareholding Company)
Interim Condensed Statement of Financial Position
As of Seplember 30, 2024 (Unaudited)

(Jordanian Dinars)

Assels
Deposits at banks. nct

Financial assets at fair value through profit or loss statement
Financial asscis an fair value through other

comprehensive income
Financial assets at amoriized cost
Investment properties
Total investments

Cash on hand and al banks

[nsurance contract assets, net (Premium allocation approach)
Reinsurance contract assels held, net (Premium

allocation approach)
Deferred tax assets
Property and equipment, net
Intangible assets, netl
Other assets

Total Assets

Liabilities and Shareholders’ Equity

Linbilities

Insurance contract liabilities (Premium allocation approach )

Total insurance contract liahilities

Reinsurance contract linbilities
Oiher provisions

Provision [of income lax
Deferred tax liabilitics

Other Liabilitics

Total liabilities

Shareholders’ Equity

Authorized and paid-up share capital
Share premium

Statutory reserve

Fair value reserve

Retained earnings

Total Shareholders® Equity

Total Liahilities and Sharcholders’ Equity

Note

s =]

11
13

13
14
15
1
17

13
18
14
14
14

20

21

24
25

September 30,2024  December 31,2023
__(Unaudited) {Audited)
14,589,100 13,089,100
170,459 165,910
5,587,049 5,831,651
4,020,001 4,020,001
4,685,017 4,750,599
29,051,626 27,857,261
743,004 033,570
1.580.279 1,586,293
2,732,971 3375566
735,123 658,383
4.434.871 4,464,592
12,102 15,352
1,062,936 (39,948
11,301,946 11,673,704
40,353,572 39,530,965
21,029,541 20,579.420
21,029,541 20,579,420
31,257 -
186,754 181,736
156,071 S70,069
26,864 26,864
423,524 504,453
824,470 1,283,122
21,854,011 21,862,542
14.000.,000 H.000,000
41.507 41,507
2,104,236 2.000.000
(221,963) (10,745)
2,575,782 7637661
18,499,561 17.668.423
40.353.572 39,530,965

The accompanying notes from 1 to 43 are an integral part of these interim condensed financial statement
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United Insurance Company

{Public Limited Shareholding Company)

Interim Condensed Statement of Profit or Loss

For the Three and Nine months period ended September 30, 2024 (Unaudited)
{Jordanian Dinars)

For Three Months
From July I to For Nine months
September30 From Jan 1 to September3(
Notes 2024 2023 2024 2023

Revenues: (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Insurance contract revenues 27 7951571 7416,130 23,134,670 20,861,434
Insurance contract expenses 28 (5599,410) (53027900 (19.387.922)  (17.509.579)
Insurance contract service result 2,352,161 2113340  3,746.748 3,351,855
Rejnswanoa contracts revenues 29 208,103 861,192 2,858,235 3,370,961
Reinsurance contracls expenses 30 {2336,311) (2,153,349} _ (6.721.233) {5.945.769)
Reinsurance contracts results {2038.208) {1.292,157) (3.862,998) (2,574,808}
Net insurance operations results 313,953 821,183 {116.250) 777,047
Finance {expenses) revenues - insurance contracts 31 (204,080) (9.825) {39,345) 82,510
Finance {expenses)/ revenues - reinsurance contracts 32 77,783 10,858 37,644 (44,945)
Net financing results of insurance operations (126,297) 1,033 {1.701) 37.565
Interest income 33 318,352 230,291 930,358 673,882
Wet Profit/{Loss) from financial assets and investments 34 56,926 T6.435 400,123 431,987
Cther revenues 35 7,265 3.453 394,161 16374
Net investment revenue 382,543 310,179 1,724,642 1,142,243
Net resulis of insurance and investment

{Total revenues) 570,199  1,132.395 1606691 1,956,855
Expected Cradit Loss provision for Financial

assets and Investments
Other Expenses 78,126 £4.534 232,580 246,219
Total expenses 36 78.126 84,534 232,580 246,219
Net profit for the period before income tax 492,073 1,047,861 1,374,111 1,710,636
Income tax expense 14 (10,733)  (263,286) 304,164 {389,297)
National contribution fees 14 812 {23,002) 27,590 {35412
Net profit for the period after income tax 482,152 761,573 1,042,357 1,285,927
Earnings per share from net profit for the period
Basic Farnings per share from net profit for the period 37 0.034 0.054 0.074 0.092

The accompanying niotes from 1 to 43 are an integral part of these interim condensed financial statement
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United Insurance Company

{Public Limited Sharcholding Company)

Interim Condensed Statement of Other Comprehensive Income

For the Three and Nine months period ended September 30, 2024 (Unaudited)

{Jordanian Dinars)
For Three Months For Nine Months
From July 1 to September30 From Jan 1 to September30
2024 2023 2024 2023
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
Net profil for the period 482,152 761,573 1042357 1,285,927
Add: Other comprehensive income items:
Foreign Currency Translation Differences - - - "
Effect of Changes in the Discount Rate - - = E
Change in fair value reserve (77,848) (38,491) (Z11,218) {71,744)
Total comprehensive income 404,304 723,082 831,139 1,214,183

The accompanying notes from 1 to 43 are an integral part of these interim condensed financial statements
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Uinited Insurance Company
(Public Limited Shareholding Company)

Interim Condensed Statement of Changes in Shareholders’ Equity
For the nine months period ended September 30, 2024 (Unaudited)

(Jordanian Dinars)

For the Nine months ended September 30, 2023
(Unaudited)

The balance as of December 31,2022 (Audited)

Net profit for the period

Change in the fair value of financial assets at fair valoe
through other comprehensive income

Distributed dividends

The balance as of Seplember30,2023 (Unaudited)

For the Nine months ended September 30, 2024

(Unauvdited)

The balance as ol December 31,2023 (Audited)

Net profii for the period

Change in the Tair value of financial assels at fair value
through other comprehensive income

Distributiom of free shares (o shareholders
Transferred to statutory reserve

The balance as of September 30,2024 (Unaudited)

The accompanying notes from 1 to 43 are an integral part of these interim condensed financial statement

Relained enrnings
Share Statutory Fair value
Share Capital premium  Reserve  reserve  Realized  Unrealized Sub-total  Total
BRUCEREEN 41,507 2,000,000 (113,784) 6,030,923 662385 6,693,308 16,421,031
- - - - 1,251,986 33941 1285927 1,285,927
- (71,744) g - (71,744)
- - - —(800,000) - (800,000)  (800,000)
8,000,000 41,507 2,000,000 (185,528) 6,482,900 66326 7179235 17035214
8,000,000 41,507 2,000,000  (10,745) 7.594.990 42,671  7.637.661 17,668,423
- - - LU33.817 B.540 1,042,357 2,084,714
. > - (211,218) - - - (211,218)
6,000,000 - - - (6,000,000) - (6,000,000} (6,000,000)
- - 104,236 = (104,.236) - (104,236) (104,236)
14.000,000 41,507 2,104,236 (221,963) 2,524,571 a1,211 2,575,782 21,075,344

=



United Insurance Company

(Public Limited Sharcholding Company)

Interim Condensed Statement of Cash Flows

For the Nine months period ended September 30, 2024 (Unaudited)
(Jordanian Dinars)

Cash flow from Operating Activities:

Net profil for the period before income tax

Adjustments to reconcile net profit before income tax to net cash flow
provided by operaling activities:

Depreciation and amortization

Net change in fair value of financial assets through profit or loss statement

Interest Income

Cash Dividend income

Cash Dividend income
Expected credit losses provision

Cash flows from operating activities before changes in working capital

Changes in working capital

Insurdnce contract assets -nel

Accounts Receivables -nel

Reinsurance contract assels -net

OLher assels

Insurance contract linhilitics

Accounts Payable

Reinsurance coniract labilities

Oiher provisions

Dther liabilities

Cash fMlows provided by operating activities before income tax paid
Income tax paid

Net cash flows provided by operating activities
Cash flow from Investing Activities

Cash Dividend income

Interest income

Deposit of Bank (Mature after threz months)
Change in property and equipment
Change in linancial assets at fair value through other comprehensive

Net cash flows from (used in) investing activities
Cash flow from Financing Activities

Dividends distribution from retained earnings

Net cash flows from (used in) Financing activities
Net increase in cash on hand and at bank

Net cash and cash equivalent at beginning of the period
Net cash and cash equivalent at the end of the period
Non-cash activitics

Distribution of free shares (o sharcholders

Septemberd0, 2024  September30,2023

Note  (Unaudited) ( Unaudited)
1,374,111 1,710,636
198,830 194,400
(4,549) (44,019)
(930,358) (673.881)
(288.826) X
230,688 260,370
- 18,000
579,896 1,464,675
6,014 (692,906)
- (102,996)
(42,595 (219,889)
(422,988) 319,171
450,121 466,058
= (16,143)
31,257 (182,729)
(228,200 (235,692)
(80,930 31,525
1,051,074
14 (745,752) (453,887)
132,013 597,187
288,826 -
930,358 673,881
2,500,000 (4,800,000)
(100.277) (24.45T)
(40,826) -
3,578,081 (4,150,576)
. (800.000)
- (800.000)
3,810,004 (4,353.389)
933,570 7,796,422
37 4,743,664 2,443,033
6,000,000 ¥

The accompanying notes from 1 lo 43 are an integral part of these interim condensed financial statement

-6-



United Insurance Company

(Public Limited Sharcholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

L. Legal Status and Activities

The United insurance company was established in 1972 under the Jordanian Companies Law and its amendmenis
under No. (74) as a Public Limited Sharcholding company. United Insurance was merged with the East Egyptian
insurance company and the New India Insurance Company in Jordan. The merger ook effect as of beginning of the
year 1988, and the resulting company from the merger (United insurance Company) become n general suceessor to
the merged companies. Several adjusiments have been made to the capital, the last of which was during 2008 where
the authorized and paid-in capital became 8 million JD, divided into 8 million shares with a nominal value of JD 1
Per share.

The Company’s address is at Zahran Sireet, Building No. (188), P.O. Box 7521, Amman 11118, Jordan.
The Company's objective is to practice all types of insurance. including life insurance.
The financial statements were approved by the Board of Direclors' decision held on October 29,2024,

2. Basis of Prepuration
Statement of compliance
The interim condensed financial statements for the Nine months ended September 30, 2024 have been prepared in

accordance with [nternational Accounting Standard 34 “Interim Financial Reporting”, and central bank ol Jordan
mstructions,

The interim condensed financial slalements do not contain all information and notes required for annual financial
statements prepared in accordance with International Financial Reporting Standards, and should be read in
conjunction with the Company’ financial statements as at December 31, 2023, In addition, the resulis for the Nine
months ended September 30, 2024 are nol necessarily indicative of the results that may be expected for the financial
year ending December 31, 2024,

Functional and presentation currency
These interim condensed financial statemenis are presented in Jordanian dinars, which is the functional currency and
the presentation currency of the company.,

lication of international accounting standards for ring new and amended fnancial reporis

The accounting policies followed in preparing the financial statements are consistenl with those followed in
preparing the financial statements for the nine-months period ended September 30.2024 (Unaudited), except that the
Company applied the following amendments as of January 1, 2023, if any:

A. New and amended IFRS Standards that are effective for the current year:

- Amendments 1o TAS | Presentation of Financial Statements and IFRS Practice Statement 2 Making Materiality
Judgements - Disclosure of Accounting Policics.

- Amendments (o IAS 12 Income Taxes - Deferred Tax related 1o Assets and Liabilitics arising {rom a Single
Transaction.

- Amendments to IAS 12 Income Taxes - International Tax Reform - Pillar Two Approach Rules.

- Amendments lo [AS 8 Accounting Policies, Changes in Accounting Estimates and Errors - Definition of
Accounting Estimates,
IFRS 17 Ipsurance Coniracts (including the June 20200 and December 2021 Amendments w I[FRS 17) -
Supersedes [FES 4 Insurance Contracis.



United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

3. Application of international accounting standards for preparing new and amended financial reporis
(continued)

A, New and amended IFRS Standards that are effective for the current year (continued ):

The company has applied Inlernational Financial Reporting Standard (IFRS) 17 "Insurance Contracts.” It assessed
the impact of applying the standard, identified the gap between the previous situation and the standard requirements,
and developed a risk assessment system using actuarial models for various insurance contracts. Additionally, it
updated its information technology sysiems to ensure availability of all necessary databases for applying actuarial
maodels and prepared systems for estimating future cash flows of contracts and determining the present value of cash
flows. Furthermore, (he company updated its accounting policies and procedures, as well as other aperational
policies and procedures, which had an impact on the financial statements. 1t also re-evaluated the models used for
revenue recognition of insursnce contracts according to the requirements of the standard, as outlined in Disclosure
{(4) of the applicable policies,

The International Financial Reporting Standard (IFRS) 17 replaces IFRS 4 for annual periods beginning on or after
Tanuary 1, 2023. The company has restaled the comparative figures for the year 2022 applying the transitional
provisions of IFRS 17 using the full retrospective method. The nature of the changes in accounting policies can be
summarized as lollows:

The changes in classification and measurement

International Financial Reporting Standard 17 (IFRS 17) specifies specific principles for recognizing issued
insurance contracts and reinsurance contracts held by companies, as well as how to measure them.

Under Intermational Financial Reporting Standard 17 (IFRS 17), the key principles require the company to:

- Define insurance contracts as those where the company accepts significan! insurance risk from another party (the
policyholder) by agreeing o compensate the palicyholder if a specified uncerlain fulure event (the insured ovent)
adversely affects the policyhalder.

- Separate distinct embedded derivatives and distinet investment components and goods or services distinet from
the insurance components of insurance contracts and account for them under other standards.

- Group insurance contrets and reinsurance contracts for recognition and measurement purposes,

- Recognize and measure groups of insurance contracts as follows:

- Measure the liability for remaining coverage at the present value of expected future cash Mows (cash Aows 1o
fulfill the obligations), incorporating all availuble information about cash ows to fulfill the obligations in a
manner consistent with observable market information. If a group of contracts is expected v be onerous (ic.,
expected to result ina loss) over the remaining coverage period, the company recognizes the loss immediately.

- Recognize an asset for cash flows arising from holding insurance contracts [or ¢ash flows received and incurred
before recognition of the related insurance contract group. Derecognition of this asset occurs when the cash
flows arising from holding insurance contracts are included in the measurement of the related insurance contract
group.

Under [FRS 17, issued insurance contracts of the company and reinsurance contracts held qualify for mensurement

using the premium allocation approach. This approach simplifics the measurement of insurance contracts compared

to the general model in IFRS 17.

The measurement principles differ from the "earned premivm approach® used by the company under International

Financial Reporting Standard 4 in the following key aspects:

The liability for remaining coverage reflects premiums received, adjusted for deferred cash flows from holding
insurance contracts and less the amounts recognized for revenue from insurance services provided.

- (Measurement of the liability for incurred compensations) includes previously unpaid compensations and
reserves for incurred but unreported compensations (based on the discounted expecled value weighted by
probabilitics, including an explicit adjustment for non-financial risks). This liability includes the company’s
obligation o pay for other incurred insurance expenses.

-8



United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For Nine months period ended September 30, 2024 (Unaudited)

3. Application_of international accounting standards for

{continned}
A. New and amended IFRS Standards that are effective for the current year (continued):
The adjustment w0 the measurement of the asset relited to remaining coverage includes the recognition of

reinsurance premiums paid for reinsurance contracts held, reflecting the expected recovery of onerous losses m
contracts when these insurance contracts are reinsured in onerous direct contracts,

reparing new and amended financial reports

The company has decided that all its insurince contracts qualify for the simplified approach. Consequently, the
company has determined ity policy election for measuring insurance contracts under the premium allocation
approach.

The application of the premium allocation approach is optional. This méans that if certain cligibility criteria for a
group ol insurance contracts are mel, a company may choose 1o measure this group of contracls under either the
general model or the premium allocation approach.

The company decided that contracis qualify for the premium allocation approach if their coverage perind is ang
year or less, or if the liability for remaining coverage does not materially differ fram the linbility for remaining
coverage under the general model in any reporting period,

Changes in presentation and disclosure
For the presentation methad in the financial statements, the company aggregates issucd insurance and reinsurance
contracts and reinsurance contracts held separately and presents them as lollows:

- Portfolios ol issued insurance and reinsurance contracls representing assets.

- Portfolios of issued insurance and reinsurance contracls representing liabilities.
- Portfolios of reinsurance contracts held representing assets.

- Portlolios of reinsurance contracts held representing liabilities.

The above portiolios are those established at initial recognition in accordance with the requirements of
International Financial Reporting Standard 17 (IFRS 17),

The portfolios ol issued insurance conlracts include any assets for cash Jows associated with holding insurance
eontracts.

Deetails of items changed signilicantly in the income statement compared to the previous year.
Transition to International Financial Reporting Standard 17 on the transition date, January 1, 2022, the company:

- ldemilicd each group of insurance contracts and recognized and measured them as if TFRS 17 were applied
permancntly,

= ldentified assets for cash flows associated with holding insurance contracts and recognized and measured
them as if IFRS 17 were applied permancntly. As of the transition date, recoverability assessments were
performed, and no impairment losses were identified,

- Derecognized any current balances that would not exist if IFRS 17 were applied permanently.

- Recognized any net cumulative impact in retained earnings.

= There were no impacts from other standards except for the application of IFRS 17,

The company adopied the full retrospective approach wpon transition to International Financial Reporting
Standard 17 "Insurance Contracts”.



United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

4. Use of Estimates and Assumptions

Preparing financial statements and applying accounting policies requires the Company's management to make
estimales and judgments that affect the amounts of financial assets and financial liabilities and the disclosure
of potential lishilitics. These estimates and judgments also affect revenues, expenses, and allocations, as well
as changes in the fair value that appear in the profit or loss statement and in shareholders’ equity. In
particular, it requires ihe Company’s management 1o issue impartant judgments and judgments to estimate the
amounts and times of future cash flows. The aforementioned estimates are necessarily hased on miltiple
assumptions and faciors that have varying degrees of estimation and uncertainty, and that the actual resulis
may differ from the estimales as a result of changes resulting from the conditions and circumstinces of those
estimates in the future.

The nature and extent of the changes in the estimaies of the amounts contained in the reports of previous
financial years do not have a material impact on the current data. Qur estimates in the financial statements are
reasonable and detailed as follows:

Expected Credit Loss

The Company applies the simplified approach imposed by Imernational Financial Reporting Standard No., (9)
1o recognize impairment by measuring expected credit losses over the life of receivables and contraciual
assets based on the hisiorical cash flow ratio for collection.

Expected loss rates are based on the Company’s historical credit losses experienced during the prior three-
year period up to the end of the current period, and historical loss rates are then adjusted for current
information. Since the Compuany is based on historical cash flow ratios including economic factors .

Impairment in the v of financial asset

The Company reviews the values recorded of the fnancial assets al the date of the financial statements o
determine whether there are indications of impairment in their value individually or in the form of a
Company, and in the event of such indications, the fair value is estimated in order o delermine the
impairment loss.

Income Tax
The financial vear was charged with its income tix expense in accordance with the regulations, laws and
international financial reporting standards as follows:

I-Accrued Tax

The calculation of taxes accrued is based on taxable profits, which differ from the profits reported in the profil
or loss statement because reported profits include revenues not subject to tax or expenses not deductible in the
current [iscal year bul deductible in future vears, as well as acocumulated tax-deductible losses or items not
subject to or deductible for tax purposes.

Taxes are calculated according to the ax rates established under the laws, regulations and instructions in the
Hashemite Kingdom of Jordan.

2-Deferred Tax

Deferred laxes are the taxes expected (o be paid or recovered as a result of temporary time differences
between the value of assets or liabilities in the financial stitements and the value on which the tax profit is
calculated. Taxes are calculated using the compliance method in the financial sialements. Deferred taxes are
calculated according (o the tax raies that are expected to be applied upon settlement. Tax liability or
realization of deferred 1ax assets.

The balance of deferred lax assels is reviewed at the date of the financial statements and reduced in the evemn
that it is expecied that it will not be possible 10 benelit from those tax assets, partially or campletely, or o
settle the tax lability or select the need for it

=10 -



United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

4. Use of Estimates and Assumptions (continued)
Property, equipment and intangible assets

The managemenl periodically reassesses the uselul lives of tangible and intangible assels {or the purpose of
caleulating annual depreciation and amortization depending on the asseis and ihe estimated useful lives
expected on the general silualion in the future. Impairment loss, if any, is recorded in the profit and loss
statemant.

I'he present value and future value of cash flows

Flows are defined as all amounts expected to be collected and expected o be paid within the limits of the
insurance coniract / reinsurance contract held after adjusting them (o reflect the timing and uncertainty of
those umounts, based on actuarial assumptions and the Company's expérience in insurance contracts and
reinsurance contracts held,

Future eash flows are recognized at the current value of insurance contracts, using historical cash flows and
the local rate of return on local bonds issued by the Central Bank of Jordan, as they are closest to the
Company's reality. The income or expense from discounting cash flows is treated through the statement of
profit or loss, Or lor reinsurance contracts, the pereentage of illiquidity risks is deducted.

The Company will not calculate a present value for future cash flows on insurance and reinsurance premiums
whase duration is less than 12 months.

When developing assumptions regarding estimating flows for groups of insurance contracts, the Campany
must take into accoun| the following:

Inherent risks.

Ageregation level.

The possibility of natural disasters.

The possibility of liquidating the contract before the expiration daic of insurance coverage, and other
practices expected from the insurance contruct holder.

®  Factors that will affect estimates, and sources of infurmation [or these factors,

Adjostments for non-financial risks

An amount allocated by the company Lo address uncertainty regarding the amount and timing of cash flows
resulling from non-financial risks. based on actuarial assumptions and the company's experience in managing
a partfolio of insurance contracts; A cost rate of 5.76% per year has been set to represent the required return
o) compensate for exposure to non-financial risks. Capital is determined at a 75% confidence level and is
expecled to align with the runoil of the business. The benefit of diversification is included to reflecl the
variety of contracts sold across different geographic regions, which mirrors the compensation required by the
company. Non-financial risk adjustmentsare to be reassessed annually by the acluary.

Non-insurance Components
The Company discloses the [ollowing aspects:

o Defining the insurance risks.

o Defining the insurance contract, and defining the written insurance contracts that are consistent with the
definition.

»  Determining the contracts issued by the Company that are consistent with the delinition of (he insurance
conlract.

e The mechanism for separaling the non-insurance components (inveslmenl component, service
component, etc,) from (he insurance contract, and if they exist, the most specialized standard that will be
applied to address those components is mentioned.

o Mechanism for determining the materiality of the risks of the insurance contracl.
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United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unandited)

4- Use of Estimates and Assumptions (continued)
Lawsuils
A-There are cascs filed against the company and their value according 10 the Tawsuits and lawsuits in which
non-conclusive judgments were issued amounted to 3,946,960 JOD as of September 30, 2024 (4,077 846
JOD for the year 2023) and there is a provision for claims under settlement, and according 1o the
expectations and opinion of the company'’s legal advisor. the provision for claims under sctilément is
sufficient.

B-The value of the cases filed by the company against third parties amounted o 3,243,307 JOD as of
September 30, 2024 (2,869,952 JOD as of December 31, 2023) represented in receivables due to the
company und bounced checks as a result of the company's practice of its normal activity.

Fair Value Levels

Fair value is the value that is expected 10 be received when selling an asset, or paid 1o transter any liability in
regular transactions between market participants on the measurement date under prevailing market conditions,
regardless of whether that price is direetly observable or estimated using another valuation method. The fair
value measurement is based on the assumption that the asset or liability will be sold either:

- Through the main market for the assels or linbilities, or

- Through the most advantageous markel for assets or liabilities in the absence of a primary market

The main or most advantageous markel must be accessible to the company.

Fair value is measured using the assumptions used by market participants when pricing assets or liabilities,
assuming (hat markel participants act in a way that achieves the best economic benefits for them.

Measuring the lair value of non-financial assels takes into account the ability of markel participants to provide
economic benefits by using the asscls in a way thal achieves the best benefil from them or by selling them 1o
another market participant o use them in & way that achieves the best benefit from them. The Company uses
valuation methods that are appropriale o the existing circumstances and conditions and has sufficient data w
measure fair value, makes greater use of relevant observable data, and reduces the use of unobservable data o
the greatost extenl.

All assels and liabilities that are measured at fair value or disclosed in the financial statements are classificd
within the hierarchy of fair value levels mentioned below and on the hasis of the lowest level impats thal are
significant (o the fair value measurement as a whole:

- Level One: Prices traded in an active murket for similar assets or liabilities.

- The second level: measurement methods that consider the lower-level inputs (important for measuring (air
value) that are directly or indirectly abservable.

- The third level: measurement methods that consider the lowest level inputs - thal are significanl 1o measuring
[uir value - 1o be unobservable.

The fair value measuremen! of available-for-sale financial assets, and non-récurring measurements, such as
assets held for distribution in a discontinued operation, are evaluated on a periodic basis.

For the purpose of fair value disclosure, the Company has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or Hability and the level of the fair value hierarchy as
described ahove.

5-Significant Accounting Policies

A. Segments Information

The business segment represents a Company ol assets and operations thal jointly provide products or services
thal are subject o risks and returns that differ from those related to other segments, which are measured
according to the reports that were used by the CEO and the main decision maker of the Company.

The geographical scgment is related o providing products or services in a specific economic environment
subject to risks and returns that differ from those related (o sectors operating in other economic environments.

-12-



United Insurance Company

(Public Limited Sharcholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5. Significant Accounting Policies (continued)
B. Good will

The company does not record the value of goodwill.

C. Insurance contracls
Definition of insurance contract

It is a contract whereby one party (the issuer) accepts a substantial insurance risk from another party (the conlract
holder), by agreeing (o compensate the contract holder in cuse of the occurrence of a specific and uneertain [uture
event (the insured event) such thal this event, if it oeeurs, adversely affects the contract halder/ heneliciary, the
insurince contract is recognized according to the [ollowin g deadlines, whichever is earlier:

- The beginning of the contract coverage perind.
- The due date of the {irst contract installment,
- The date on which the insurance coniract is considered a contract with an expected loss.

Company’s products
All eontracis issued by the Company meet the definition of an insurance contract, Below is a breakdown of the
insurance contracis issued by the Company that meet the definition:

Main Insurance Type Sub-Insurance Type

Engineering

Public liabilities

Elecironic Equipment

Contractors All Risks (C.AR)
Deterioration OFf Stock

Loss of Profit Following Machinery/Breakdown

Employer's Liabilily
General And Product Liability

Professionyd Indemnity Insurance
Workmen Compensation (W(CP)

Professional Indemnity Insurance - Brokers

Buoilers and Pressure Vessel
Contractors Plant & Machinery/

Eouinment
Machinery Breakdown Insurance

Erection All Risks {E.A.R)
Public Liabilily Insurance
Cyber

Adrport Liability Insurance
Directors & Olficers Liability
Event Cancellation

Fire Property All Risks Jewwelers” Black
Fire & Allied Perils HOUSE HOLDERS
Property Terrorsm

Other Travel Insurance Resident
Transit Financial loss
Personal Accidents (P.A) Bankers Blanket Bond. (B.B.B)
Plate Glass (P.G) Money Insurance
Buralary Commercial Crime
Kidnap & Ransom Fidelity Guuranlee (F.G)

Aviation Aviation Ensurange

Vehicles Vehicles- Poal Orange Card
Vehicles- Comprehensive supplemental
Vehicles- Third party liability Buses

ff Individual unanimous
Marine Ship hulls Marine Cargo
Medical Individual unanimous

« I3



United Insurance Company

{Public Limited Sharcholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Significate Accounting Palicies feontinued)

Direct participating feature
The direct participation feature in IFRS 17 is defined as insurance contracts thal have economic chiracleristics

similar (o #n insurance contract (long term of coverage, frequent premiums and amount or timing of return at

the discretion of the issuer) and are linked 10 a portlolio of assets. Cantracts that contain this feature at the

beginning of the contract. include:

& The contractual terms specily that ihe insurance contract holders participate in a share of the insurance
contract portfolio,

« The Company expects 10 pay the contract holder a significant share of the fair value proceeds from the
porilolio of inSurance contracts,

¢ The Company expects thal a significant proportion of any change in the amounts that will be paid to the
contract holder will vary with the chunge in the fair value of the insurance contracts portfolio,

Types of direct participating feature

Investment contracts:

Investment contracts thal have a legal form similar o an insurance contract bul do not transfer significant
msurance risk o the issuer and bear financial risks (embedded derivatives, change in the fair value of an
instrument, change in infcrest rales, change in currency exchange rates, or credit rating) are classified as
investment contrael in accordance with TFRS (9),

Investment contracts that contain the feature of voluntary participation, which are investment contracis (hat
have a legal form similar 10 an insurance contract, but do not transfer significant insurance risks Lo the issuer
and do not meet the definition of an insurance contract, bul are classified in accordance with International
Financial Reporting Standard No (17).

Self-insurance:

Self-insurance (keeping the risks that could have been covered by the insurance contract within the Company,
there is no other party to the contraet). For example, a Company issuing an insurance coniract in the name of the
Company or a [fellow subsidiary, which is classified in accordance with IFRS 15.

The Company issues the following contracts that are classified according 1o IFRS 15:

Medical insurance contract [or employees of the United Insurance Company.

Life insurance contract for employees of the United Insurance Company.

Vehiele insurance contracts owned by the United Insurance Company.

All-risk insurance contracts for buildings owned by the United Insurance Company.

Separation of non-insurance components

The investment component
A Company is required o separate the disiine! investmenl component distinet from Lhe underlying insurance
eontract when the investment component is distinet if and anly if the following two conditions are met:

1- The investment component and the insurance component are not closely related.

2- The contract must be saleable under terms thal are cquivalent, or it must be possible to sell it separately in the
same market or jurisdiction, cither by the entities issuing insurance contracts or by other parties.

The Company issues (he following contracts, which are classified according o International Standard No, (15)
as follows:

#  Medical insurance contract for Company name employees.

= Lifz insurance contract for Company name employees.

» Vehicle insurance contracts owned by the Company name.

 All-risk insurance contracts for buildings owned by the Company name,

-14-



United Insurance Company

(Public Limiled Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaundited)

5- Significate Accounting Policies (continued)

eparation of non-insurance components (continued

The investment component (continued)

The investment component and the insurance component are dircetly related if, and only if:

1- The Company was unable to measure one component without looking at the other. Therelore, if the value
of one component varies according (o the value of the other component, the Company must apply IFRS 17
io calculate the eo-investment and insurance component.

2- The policyholder cannol benefit from one ol the components unless the other is also present. Therefore, if
the lapse or maturity of one component of a contract causes the lapse or maturity of the other.

3- The Company must apply IFRS 17 o account for the investment component and the combined insurance
component.

4- The company does not have any products that include an investment component.

Components of services and goods

The Company shall separate any undertaking 1o transfer distinet goods or services 1o the policyholder other
than imsurance contract services. And it must account for these commitments by applying International
Financial Reporting Standard 15. Accordingly, il is:

I- Separate the cash inflows between the insurance component and any promises o provide distinet goods or
services other than insurance contract services;

2- Separate the cash outflows belween the insurance componenl and any promised goods or services other
than insurance contract services, so that:

¢ The cash outflows that relale directly (o each componen! are attributable to that component .
* Any cash outflows are attributed on a systematic and logical basis, reflecting the cash outllows the entily
expects 1o arise s if this component were a scparate contract,

A good or service other than the insurance contract promised to the policyholder is not distinctive if:

A- The cash flows and risks associaled with the good or service are closely related 1o the cash [lows and risks
associated with the insurance components of the contract; and

B- The establishment provides an important service in linking the commodily or service with the components
of the insurance.

The Company has the following service component that is not separated from the insurance contract under
ilem (& + h):

Service/ Insurance contract that includes the Related international
commodity service/ commodity standard
Road assislance Comprehensive/supplementary car insurance IFRS 17
Transfer vehicle
ownership Motor vehicles IFRS 17
Issuance fees service All types IFRS 17



United Insuranee Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Significate Accounting Policies (continued)

Acquisition cost

An entity shall allocate acquisition costs o the acquisition of the insurance contract o groups of insurance
contracts ind amartize them over the term of the contract, unless the entity elects to recognize them as an
expense by applying paragraph 59 (a), which siates:

When applying the premium allocation approach, the entity:

Il may choose to recognize any cash llows from acquiring insurance as an expense when those costs are
incurred, provided that the coverage period for each contract in the Company on initial recognition does not
excead one year,

Recognition of the insurance contract

The Company shall recognize the insurance contracts as of the followin g dates, whichever is earlier:

- The beginning of the coverage perind.
- Eligibility for the first payment.
- The date on which the insurance contract is considered a contract with an expected loss.

When a group of contracts becomes burdensome, the Company adopts the contract registration dale instead of
the payment due date, as there is no daa indicating that the payment due date precedes the contract
registration date, which equals the beginning of the insurance coverage.

justing Insurance Contracts
The Company makes adjusiments ( the initial recognition of insurance contracts by dealing with the changes
that sccurred in the future cash flows to fulfill the contracts, unless the conditions for derecpgnition of
insurance contracts apply 1o them.

Derecogaition of insurance contracts

The Company derecognizes insurance contracts in the [ollowing cases:
 Expiration ol the contract. (Expiration, fulfillment or cancellation of the abligation specified in the
Insurance contract),

® In case that the insurance conlracts aré amended so that the contract no longer meels the requirements of the
standard, then the Company cancels the contract and recognizes a new one,

Liabilities versus remaining coverage
The amount that the Company must reserve when recognizing insurance contracts, which relates 1o

subsequent financial years as a result of valid insurance contracts.

Liabilities versus claims incorred

It 1s the otal value of the expected costs incurred by the Company as a result of risks covered by the insurance
contract that oceurred before the end of the fiscal year, and includes those reported and unreported claims, in
addition (0 the expenses related to them.

Contractual service margin
It is the unearned profit from remaining coverage thal is expected 10 be profitable, and which is recognized in
conjunction with the provision of insurance contract services.
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United Insurance Company

(Public Limited Sharcholding Company}

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Significate Accounting Policies (continued)

The Company of insurance contracts is measured upon initial recognition according 1o the following:

1. Cash flows to fulfill obligations ansing from contracts, which include:
- Esiimates of future cash flows.

- Adjustments for the lime value of money and the financial risks associated with luture cash fows by
nol including those financial risks in future cash flow estimates.

- Non-financial risk adjusiments.

2. Contractual service margin,

Contracts measurement approach

The standard provides insurance companies with three approaches for measuring and processing insurance
coniracts and reinsurance contracts held by accounting, as follows:

I- Premiom allocation approach:
It applies to the group of insurance contracts shown below:

* The duration of the insurance coverage does not exceed one vear,
* In which the value of "Liabilities vs. Residual Coverage" does not substantially differ from its value when
applying the requirements of the general approach.

2- General approach:

It is applied to all insurance contracts, where it is required to measure the obligations of the insurance
contract groups by deducting the future cash flows “incoming and outgoing™, and then subtracting from
them non-financial risk adjusimenis 1o reach the comraciual serviee margin, which represents the unearned
profit [rom the group of insurance contracts.

3- Variable cost approach:

It is the approach through which some requirements of the general approach are modified to deal with
investment contracts that include the participation feature,

The Company applies the premium allocation approach 1w all insurance contracts and reinsurance contricts
held, as the Company does not have products or reinsurance contracls held in which the coverage period
exceeds one year, unlike travel and diminishing life insurance, as the coverage perind for these contracts is
more than one year, and since the premiums of these products combined are less than 100,000 JD and it is
not of relative importance when applying premium allocation approach.

Materiality
The relative importance of the company is 3% of the total equity.

The test of the applicability ol the premium allocation approach was applied to travel, life and engineering
insurance as the coverage period for these contracts is more (han one year and the premiums of these
products combined are less than 100,000 Jordanian dinars and are not of relalive imporiance when applying
the premium allocation approach.

Measurement approaches
Premium allocation approach

1- Initial proof of insurance contracts;

* Upon initial verification, the Company records the amount of the insurance premium received as a
liability, from which the acquisition costs (commissions “if any™) are sublracted and distributed
throughout the year of coverage.

* The amount of insurance premium not received i§ not recognized upon initial recognition.
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United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Sipnifiea ceountine Policies (continued

2- Subsequent measurement/ installment allocation approach (continued):

At the end ol each subsequent year, the Company measures the carrying amount of the liability, taking into
consideration the following adjustments to the liability balance:
* Add the insurance premiums received for the year,
* Subtract cash flows for the acquisition of insurance contracts.
¢ Add any amounts related to the exhavstion of cash flows 10 acquire established insurance contracts as
an expense.
* Add emergency amendments (o the financing component.
Subtract the umount proven as insurance revenue for the coverage provided in that year,
Subtract any paid or transferred investment componeni of the liability for claims incurred.

The Company recognizes insurance contract assels for insurance contracts for which service is provided but has
not been collected. Fxpected credit losses for these assets are treated under IFRS No. (9).

3 - Liabilities for claims incurred:
Which is calenlated according 1o the best estimate of fulure cash flows to pay claims plus adjustments [or non-
linuncial risks, taking into account the application of the discount rate to claims.

Aggrepation level
Insurance contract portfolios are grouped by year of subseription so that they group similar risk portfolios
managed together.

The present value of future cash flows
Flaws are defined as all amounts expected 1o be collected and expected to be paid within the limits of the

imsurance contracl/reinsurance conlract held after adjusting 1o reflect the liming and uncertainty of these
amounts, based on actuarial assumptions and the Company's experience in managing a portfolio of contracts.
Insurance/ remsurance contracts held are as [ollows;

Inherent risks.

Aggregation level,

The possibility of natural disasters.

The possibility of liquidating the contract before the expiration date of insurance coverage, and other
practices expected from the insurance contract holder.

* Factors that will affect estimates, and sources of information [or these factors.

A bottom-up approach has been applied in determining diseount rates for different products. The botom-up
approach is used o derive the discount rate for cash flows that do not change based on the returns on the
underlying terms in the participating contracts {(except for non-DPL investment contracts that are nol within the
scope of IFRS 17). Under this approach, the discount rate s defined as the risk-free return adjusted for differences
in liguidity characteristics between the financial assets used to derive the risk-free return and the cash Nows of the
related liabilities (known as the illiquidity premium). The risk-free return i3 derived using swap rates available in
the market denominated in the same currency as the product being measured. When swap rates are not available,
highly liquid sovercign bonds with a credit rating of AAA are used. Management uses judgment (o evaluate the
liguidity characteristics of the cash fows of liabilities. Direct participation contracts and investment conlracls
with the DPL are less liquid than the Gnancial assets used to derive the rsk-free return. For these contracs, the
illiquidity premium is estimated based on the market-observed illiquidity premium in the financial assets adjusted
lo reflect the illiquidity characteristics of the cash flows of the liabilities.
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United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Significate Accounting Policies {continued)
The present value of future cash flows (continued)

The top-down approach is used to derive discount rates for cash Gows that do not change based on the returns
on the underlying terms in all other contracts within the scope of IFRS 17. Under this approach, the discount
rale is determined as the return implicit in the fair value of a reference portfolio adjusted for the differences
hetween the reference portfolio of assets and the cash flows of the relevant labilities. The reference portfolio
consists of a mix of sovercign bonds and corporate bonds wvailable in the markets, and assets are selected 1o
match the cash flows of liabilities. The return from the reference portfolio is adjusted to remove expeeted and
unforeseen credit risks and these adjustments are estimated using information from observed historicil levels
of credit default swaps and eredit defaulis related to the bonds included in the reference portfoliv. For the
unobservable vear, the yield curve is approximated between the rate The final and last puoint can be observed
using the Smith-Wilson method,

The Company does not caleulate 4 present value for future cash flows on insurance and reinsurance premiums
whaose duration is less than 12 months,

The Company calculates a present value of future cash flows on claims incurred, recoveries and liabilities
from reinsurance contracts held based on the Company's assessment if payment or collection is expected alter
maore than 12 months.

To calculate the discount rate, a top-down approach will be used as follows:
A- Risk-free yield curve:
The risk-Tree yield curve will be derived as follows:
1~ European Insurance and Oceupational Pensions Authority (eiopa) rates will be used for the purposes ol
determining the interest rate according to the required year.
2- An increase margin of (1.5%) will be added 1o the above interest rate for the purposes of equating the
interest from the dollar (o the dinar, since the Company's investments are in the Jordanian dinar.

B- Market risk premium for credit risk:
The market risk premium for credit risk will be removed from the yield curves to account for “default™ in
insurance contracts as follows:

Discount rate = risk-free rale - markel risk premium for credit risk

Non-financial risk adjustments

A financial amount that the Company reserves [or uncertainty in the amount and timing of cash Nows arising
from non-financial risks based on actuarial assumptions and the Company's experience in managing the
portfolio of insurance/reinsurance contracts held.

Non-financial risk adjustment is the compensation required for a Company lo bear uncertainty about the
amount and timing of cash flows that arise [rom non-financial risks in fulfilling an insurance contract.
Because risk adjusiment represents compensation for uncertainty, estimates of the degree of diversification
bencfits and expecled favorable and unfavorable outcomes are made in a way that rellects the degree 1o which
the firm reduces risk. The Company estimates an adjustment [or non-fnancial risks separately from all other
estimates. The risk adjustment is calealated at the issuer level and then distributed 0 each group of contracts
according to their risk levels. The cost of capital method is used 1o derive the overall risk adjustment for non-
financial risks. In the cost of capital method, the risk adjustment is determined by applying a cost rate to the
present value of expected capital related to non-financial risks.

A confidence level of 73% is set and is expected to be in ling with the run-off of the business and a
diversification feature 15 included w reflect the diversity in contracts sold across geographies as this reflects
the compensation required by the Company. The non-financial risk adjustments are re-evaluated annually by
the actuary.,
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United Insurance Company
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Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Significate Accounting Policies (continued)

Reinsurance contracts held

Definition of reinsurance contracts held
ILis an insurance contract issued by a reinsurer 1w compensate another facility for claims arising from one or
more insurance contracts issued by that other Company (the basic contracts).

I- Proof of reinsurance contracts held:

¢ If the reinsurance contracls held are proportional to a group of insurance contracts. the reinsurance
contracts held are recognized at the beginning of the coverage year for the group of these contracts or at
the initial confirmation of any of the base contracts, whichever is carlier.

= From the beginning of the coverage year for the group of reinsurance contracts held.

2- Compilation of reinsurance contracis:

The Company segments its reinsurance contruct porifolios in accordance with paragraphs 14 (0 24 of [FRS
17, except that references to onerous contracts in those paragraphs should be replaced with a reference 1o
conitracts for which there is a nel gain on recognition. Imitial. For some reinsurance contracts held,
application of paragraphs 14 1o 24 of IFRS 17 will result in a group consisting of a single contract.

The Compuny collects reinsurance contracts held into separate portiolios (Portfolio) w be classified and
processed independently for the year of underwriting (Cohort) and then profitability (Group) at the portfolio
level,

A) Determine the portfolios of reinsurance contracts held:

The Company determines the portfolios of reinsurance vontracts held. The portfolio consists of contracls
subject to similar risks and managed together (reinsurance portfolios held follow insurance contract
portiolios).

B) Proof of ageregation level (Cohort):

The Company details the reinsurance contract portfolios held according to the above-mentioned
classifications by vear of subscription on an annual basis as {ollows:

1- A group of eontracts that are unlikely Lo generate net profit.

2- A group of contracts that are likely 10 become net profit,

3- A group of other contracls.

The Company evaluates the profitability of the group ol reinsurance contracts held based on the evaluation
of insurance conlraets.

Reinsurance contract commissions
The Company records the commission on reinsurance contracts as unacerued income and is recovered over
the contract term.

Reinsurance contract assets

When measuring the assets of reinsurance contracts, the risk allowance for the default of reinsurance
companies (reinsurers) is calculated outside the framework of Standard No. (17), as they are considered
credil risks that are treated under Standard No, (9).

Profitability level

The contract groups referred 10 in the previous level are classified into the classifications shown below,
according to the net cash flows expected from the contract and the sccounting approach used in treating the
CONLract groups!:

- Contracts for which there is no possibility of hecoming lost upon initial recognition,

- Contracts expected ta be lost
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5- Significate Accounting Policies {continued)

Financial assets

Financial assets are classified upon initial recognition into one of the categories as follows:
» At amortized cost.

+ At fair value through profit or loss,

* At fair value through the statement of other comprehensive income.

A- Financial assets at amortized cost:

The Company classifies financial assels at amortized cost based on the Company’s businéss approach for
managing financial assets and the contractual cash flow characteristics of the financial asseis and when
both of the following conditions are met:

* The purpose of holding these assets in the context of the business approach is to collect contraciual cash
flows.

* The cash flows under the contractual terms of these assets arise on specified dates and represent only
payments of the principal amount of the asseis and interest accrued on the principal of those assets,

Financial assels are recorded al amortized cost using the cost method upon purchase plus acquisition
expenses. The premium/discount (if any) is amortized using the effective interest method 1o limit or
caleulste interest, and any provisions resulting from a decline in the value of these investments that lead
to the inability to reeover this investment are deducted. Part of it, and any decrease in iis value is recorded
in the profit and loss statement.

The amount of impairment in financizl assels al amortized cost is the difference between the recognized
value and the present value ol expected cash flows discounted at the base effective interest rate.

In rare cases, the standard allows these assets to be measured at fair value through the statement of profit
ar loss il this eliminates or significantly reduces the measurement inconsistency (sometimes called
accounting mismaich) that arises from measuring the assets or liabilities or recognizing the gains and
losses resulting from them on a different basis.

The value ol financial assets is reduced at amortized cost by impairment losses, as interest income, gains
and losses on foreign currency differences and impairment are recognized in the statement of profit or
loss, and gins or losses resulting from the disposal of financial assets appear in the statement of profil or
loss.

B- Financial assets at fair value through the statement of profit or loss:

* The remaining financial asscts that do not meet the condilions of financial assets at amortized cost are
measured as [inancial assets at fair value.

* Financial assets at fair value through the statement of profit or loss represent investments in equity
and debt instruments for trading purposes, and the purpose of keeping them is to generate profits from
short-term market price fluctuations or trading profit margin.

*  Financial assels are recorded through the statement of profit or loss at fair value upon purchase
(acquisition expenses are recorded in the statement of profit or loss upon purchase) and are re-
evaluated at the date of the financial statements at fair value, and subsequent changes in the fair value
are recorded in the statement of profit or loss at the sume Lime. The year the change occurred,
including the change in fair value resulting from translation differences on non-monetary asset items
in foreign transactions. Dividends or returns are recorded in the statement of profil or loss when they
are reatized. (Approved by the General Assembly of Shareholders).
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5- Significate Accounting Policies (continued)
Financial assets (continued)

B- Financial assets at fair value through the statement of profit or loss (continued):

Reclassification

It is permissible 10 reclassify from financial assets at amortized cost to financial assets at fair value
through profit or loss and vice versa only when the Company changes the business approach on the basis
of which it classilied those assels 45 mentioned above, ta King into account the following:

» ltis nol permissible 1o recover any profits, losses or interests that were previously recognized.

* When financial assets are reclassified so that they are measured al Fair value, their fair value is
determined on the date of reclassification, and any profits or losses resulting from differences between
the previpusly recorded walue and the fair value are recorded in the statement of profit or loss.

« When finuncial assets are reclassified 1o be measured at amortized cost, they are recorded al their fair
value as of the date of reclassification.

C- Financial assets al fair value through the statement of other comprehensive income:

* Upon initial recognition of invesimenis in equity instruments that are not held for the purpose of
trading, il is permitted to adopl an irrevocable option Lo present all changes in the fair value of these
investments on an individual basis (each share separatcly) within the items of other comprehensive
income, and it is not possible under any circumstances to In the event that at a later date, the amounis
of these changes recognized in other comprehensive income are reclassified to the statement of profit
or loss, while the dividends received from these investments are recognized in net investment income,
unless these distributions clearly represent a partial recovery of all investments.

= In the event that these assels or part of them are sold, the profits or losses resulling from the sale are
transferred [rom the balance of the accumulated net change in fair value through other comprehensive
income (o retained profits or losses and not through the statement of profitor loss.

Real estate investments
Real estate investments are shown al cost alter sublracting accumulated depreciation (excluding lands),

These investments are depreciated over their useful life at a rate of 2%. Any decline in their value is
recorded in the statement of prolil or loss. The operating revenues or expenses of these investmenls are
also recorded in the statement of profit or loss,

Pro and equi

Property and equipment are stated al cos!| after deducting accumulated depreciation and any accumulated
impairment losses. Property and equipment (except land) are depreciated when they are ready for use on a
straight-line basis over their expected life using the following annual percentages. The depreciation
cxpense is recorded in the statement of profit or loss,

Asset Depreciation Rate (%)
Furniture & fixtures 10
Computers 20
Transporiation 15
Equipment and tools 15
Eleciricals 15
Buildings 2
Healing and cooling devices 15
Fire alarm device 15
Elevators | 15
Sular energy | 4

i .



United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Significale Accountin ies (continued

Property and equipment (ontinoed)

Depreciation of property and equipment is caleulated when these assets are ready for use for their
intended use.

The full value of the depreciation expense for the year is shown from the item allocated for that purpose
in the statement ol profit or loss. When the recoverable amount of any property and equipment is less
than its net hook value, its value is reduced 10 the recoverable amount and the impairment value is
recorded in the statement of profit or loss.

Property and equipment under construction for the Company’s usc are stated at cost and afler deducting
any impairment losses. The useful life of property and equipment is reviewed at the end of each year, IT
the useful life expectations differ from the previously prepared estimates, the change in estimate is
recorded for subsequent years as a change in estinmates.

Grains or losses resulting from the exclusion or wrile-off of any property and equipment, which represent
the difference between the amount received from the sale and the book value of the asset, appear in the
staterment of profit or loss. Property and equipment are eliminated when they are disposed of or when no
future benefits are expected from their use.

Intangible assets
* Intangible assels obtained through the merger are recorded ut fuir value on the date of acquisition.
Intangible assets that are acquired through a method other than a merger are recorded al cost.

¢ Other intangible asscts arc classilied based on estimating their lifespan for a specific year or for
specific periods. Intangible assets that have a specific lifespan are amortized during this life and are
amortized in the statemen! of profit or loss.

* As for intangihle assets whose uselul life is indefinite, the decline in their value is reviewed at the
date of the financial statements, and any decline in their value is recorded in the statement of profit or
loss.

« Intangible assels generated internally in the Company are not capitalized and are recorded in the
statement of profit or loss in the same current year.

s Any indications of impairment of the value of intangible assets al the date of the financial statements
are reviewed. The cstimate of the chronological life of those assets is also reviewed and any
adjusiments dre made for subsequent periods,

Cash and its equivalent
Cash and cash equivalents represent cash on hand, balances with banks, deposits with banks, and

maturitics exceeding three months after deducting bank accounts payable and restricted balances,

Offsetting
Olfsetting is carried out between financial assets and {inancial liabilities, and the net amount is shown in

the statement of [mancial position only when binding legal rights are available, as well as when they are
settled on the basis of offselling, or the assets are accrued and the liabilities are seutled al the same time.

Date of recognition of financial assets
Purchases and sales of financial assels are recognized on the trade date (the date the Company commits

to buying or selling the linancial assets).

o



United Insurance Company

(Public Limited Sharcholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unauodited)

5- Significate Accounting Policies (continued)
Intangible assets (continued)

Fair value

The closing prices (buying assets/selling liabililies) on the date of the financial stalements in active
murkets represent the fair value of financial instruments that have market prices.

In the event that announced prices are not available, there is no active trading in some financial
instruments, or there i$ no markel activity, their fair value is estimaled in several ways, incliding;

* Comparing it with the current market valuc of u financial instrument that is very similar to it

s Analyze luture cash flows and discount the expected cash (lows by a rate used in a similar financial
instrument.

= Oplions pricing approaches.

Valuation methods aim to obtain a fair value that reflects market expectations. Market factors and any
expecied risks or benefits are taken into account when estimating the value of financial instruments. Tn
the event that there are financial instrumenis whose fair value cannot be measured reliably, they are
shown at cost after deducting any decline in their value.

Financial liabilities

The Company clussifies financial liabilities based on the purpose for which this liability arises. The
accounting palicy for financial liabilities 15 as follows:

I- Creditors and liabilities of reinsurance contracts:
Accounts payable and reinsurance payables are initially recognized at fair value and subsequently stated
atamortized cost using the effective interest rate method.

2- Creditor banks:

They are initially recognized at fair value, nel of costs associated with oblaining the facilitics. Such
interest-bearing liabilities are subsequently carried al amortized cost using the effective interest rate
method. The financing cost includes the initial costs and the premium paid upon settlement, in addition
t the inlerest that accrues during the life of the obligation.

3- Insurance contract liabilities:

Insurance contract liabilities are recognized when the Company has obligations at the date of the
financial stalements arising from past events, and the settlement of the obligations is probable and their
vialue can be measured reliably, The amounts recognized as provisions represent the best estimate of the
amounis required (o settle the obligation as of the date of the financial statements, 1aking into account the
risks. and uncertainty associated with commitment. When the value of the provision is determined on the
basis of the estimated cash flows 10 settle the current obligation, its book value represents the present
value of these eash flows.

When 1t is expected that some or all of the cconomic benefits required from other parties will be
recovered to settle a provision, the receivable is recognized as an asset if the actual receipt of
compensation is certain and its value can be measured reliably.

4- End ol service benefits provision:

The provision for employees” end-of-service benefits caleulated in accordance with the Company’s
policy, which is consistent with the Jordanian Labor Law.

The annual benelits incurted for employees who leave the service is recorded al the expense of the end-
ol-service benelils provision when paid, and the provision for the obligations incurred by the Company
{or the end-of-service benefits for employees is taken in the statement of profit or loss.

Sl



United Insurance Company

(Public Limited Sharcholding Company)

Notes Lo the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Significate Accounting Policies (continued)

Foreign currency

» Transactions that oceur in foreign currencies during the current year are recorded at the exchange rates
prevailing on the date of the transactions,

« The balances of financial assets and financial liabilities are translated at the average foreign CUTTENCLY
rates prevailing on the date of the statement of financial position and announced by the Central Bank of
Jordan.

* Non-financial assets and non-financial linbilities denominated in loreign currencics and shown at Fair
value are translated on the date their fairvalue is determined.

* Gains and losses resulting from foreign curreney Lranslation are recorded in the statement of profit or
loss.

* Translation differences lor items of assels and liabilitics denominated in non-monetary {oreign
currencics are recorded as parl of the change in fair value,

* When consolidating the [inancial statements, the assets and liabilitics of branches and subsidiarics
abroad are translated from the average currency rates on the date of the financial statements, the main
(base} currency, to the reporting currency according to that announced by the Central Bank of Jordan.
As for the revenue and expense items, they are translated on the basis ol the average price during the
year, and the resulling currency differences appear in a separate item within equity. In the event that
one of these companies or branches is sold, the amount of foreign corrency translatdon differences
refated to it will be recorded within the revenues/cxpenses in the statement of profit or loss.

Treasury stocks
Treasury shares are staled al cost, These shares do not have any right (o dividends disiributed to

sharcholders, and do not have the right to participate. Or voting in the Company's general assembly
meelings. The profils or losses resulting from the sale of treasury shares are not recognized in the profit or
Inss statement. Rather, the profit is shown in equity under the share issue premium item, while the loss is
recorded in relaingd earnings in the event that the stock issue premium balance is exhausted.

Costs of issuing or purchasing insurance Company shares

Any costs resulting from the issuance or purchase of insurance Company shares are recorded in retained
carnings (net after the tax impact of these costs). If the issuance or purchase process does not take place,
these costs are recorded as expenses in the statement of profits or losses,

Realize revenue

1- Dividend and interest income:

Dividend income from investments is verified when the right of shareholders to receive dividend paymenis
15 established upon approval by the General Assembly of Shareholders. Interest income is calculated
according (o the accrual busis based on the time periods due, the original amounts and the interest rale
earned.

2- Rental income:
Rental income from real estate investments under operating lease contracts is recognized on a straight-line
basis over the leem of those contracts and on an accrual basis.

Insurance contract expenses

The Company distributes general administrative expenses and direct employee expenses to the insurance
portfolios related (0 insurance contracts over groups of insurance contracts and includes them in
calculating the profitability of the contract by distributing the direcl expenses to each partfolio,

separately and adding the value of the undistributed expenses in proportion to the total portfolio production
divided by the Company’s to1al production. While administrative and general expenses and indirect
employee expenses nol related lo insurance contracts are charged to the statement of profit or loss.
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United Insurance Company

(Public Limited Sharcholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

5- Significate Accounting Policies (continued)
Acquisition costs

The acquisition costs incurred by the Company in exchange [or sglling, subscribing, or starling new
insurance conlracts represent acquisition costs, as the Company recognizes all acquisition costs directly
when the insurance contract is recognized in the statement of profit or loss, while the Company recognizes
acquisition costs by amaortizing the costs incurred over a period of time. Coverage of the insurance contract
in the statement of financial position. When applying the premium allocation approach, the Company may
elect to recognize any insurance acquisition cash fows as expenses when thase costs are incurred, provided
that the eovernge period for each contract in the group at initinl recognition docs not exceed one vear. The
Company has chosen the alorementioned exception only for commission expenses.

Insurance contracts with expected loss

The Company recognizes insurance contracts as loss-cxpecled contracts if the contract is expected (o be lost
on the date of initial recognition. The loss component is measured by comparing the cash flows expected to
meet the obligations of the contract or group of contracts with the cash flows generated from this contract or
group of contracts. The Company has disclosed the loss component if the value of the contractual service
margin is zero (applies only 1o the general measurement approach and the variable cost approach).

Summary of Measurement Methods
1- "The company classifies insurance conlracts according to the following:

Portfolio Classification contract | Measurement Methods
Vehicles insurance - Third party Insurance canlracts Premium allocation approach
liabilily = |
Vehicles insurance - Pool Insurance coniracts Premium allocation approach
Vehicles insurance — Comprehensive | Insurance conlracls Premium allocation approach
Medical Insurance Insurance contracts Premium allocation approach
Life Insurance Insurance conlracts Premium allocation approach
Fire insurance Insurance conlracts Premium allocation approach
| Engineering [nsurance Insurance contracts Premium allocalion approach
Liahility Insurance | Insurance conlrets Premivm allocation approach
Marine Insurance Insurance conlracts Premium allocation approach
Other Insurance Insurance contracis Premium allocation approach

2- The company classifies reinsurance contracts according 10 the following:

Portfolio Mensurement Methods
Vehicles reinsurance - Third party liahility Premium allocation approach
Vehicles reinsurance - Pool Premium u”ﬁtiun approach
Vehicles reinsurance — Comprehensive Premium allocation approach
Medical réinsurance Pramium allocation approach
Life reinsurance Premium allocation approach
Fire reinsurance Premium allocation approach
Engineering reinsurance Premium allocation approach
Liahility reinsurance Premium allocation approach
Marine reinsurance Fremium allocation approach
Other reinsurance Premium allocation approach

-5 -



United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)
(Iordanian Dinars)

fi- Deposits at Banks - Net

This item consists of the following;

December
31,2023
_September30,2024 (Unandited) (Audited)
Deposits due  Deposits due  Deposits due
within a from1to3 from 3 months
month months to 1 year Total Total
Inside Jordan 5,100,000 - 9.500,000 14,600,000 13,100,000
Less: Expected credit loss
provision - - {10,900) (10,900 {10,900
Deposits at Banks, Net 5,100,000 - 9,489,100 14,589,100 13,089,100

- Imerest rates on bank deposils balances in Jordanian Dinar ranges from 5% (o 6.9% during the vear ended

September 20,2024 (Unaudited).

-The pledged deposits for the Central Bank custodian role, in addition to his function, amounted to S00.000

JOD as of September 30, 2024 (Unaudited) and December 31, 2023, at the Investment Bank.

-The restricted withdrawal balances amounted o 300,000 Jordanian Dinars as of September 30, 2024
(unaudited) and December 31, 2023, in the form of cash collateral, in addition |o the pledged deposits for the

Central Bank cusiodian
-The following is the distribution of the Company's deposits al banks:

September 30,2024 December 31,2023

(Unaundited) (Audited)

Investment Bank 3,500,000 3,500,000
Capital Bank of Jordan 2,400,000 2 400,000
Arah Jordan Investment Bank 1,500,000 =
Al- Ahli Bank 2,400,000 2,400,006
Bank al Erihad 2 400,000 2,400,000
Jordan Commercial Bank 2,400,000 2400, 000
Total 14,600,000 L3, 100,000
The following is a summary ol the movement in the provision for expected credit losses for the balance of
deposils with banks:

September 30, 2024 December 31, 2023

__{(Unaundited) (Audited)
Balance at the beginning of (he period/year 10,900 10,5041
Provision during the period/year . -
Balance at the end of the period/year 10,900 10,900

7- Financial Assets at Fair Value through Profit or Loss Statement

September30,2024 December 31,2023

(Unaundited) {Audited)
Inside Jordan
Shares listed on the Amman Stock Exchange 170,459 165,910
Total 170,459 165,910




United Insurance Company

(Fublic Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unandited)
(Jordanian Dinars)

8- Financial Assets at Fair Value through Other Comprehensive Income
September 30,2024 December 31,2023

(Unaudited) [Audited)
Inside Jordan
Shares listed on the Amman Stock Exchange 5,366,340 5,610,943
Shares un-listed on the Amman Stock Exchange 10,180 14,180
Sub-total 5,376,520 5.621,123
Outside Jordan
Arabian Reinsurance Company - Lebanon 210,529 210,528
Suh-total 210,529 210,528
Total 5,587,049 3,831,651

It should be noted that there are no shares pledged as collaleral, in addition to their role from financial asscts at
{air valug through other comprehensive income,

9- Financial Assets al Amortized Cost
September3(),2024 December 31,2023

(Unaudited) {Audited)

Inside Jordan

Government bonds or their guarantee 3,124,000 3,124,000
Corpaorate loan bonds 350,000 30,000
Less: expected credit losses provision {75,999 (73,9499)
Sub-total 3.598.001 3,598,001
Outside Jordan

Governmenl bonds or their guarantee 426,000 20,000
Less: expected credit losses provision {4,000 B (4,000
Sub-total _ 422,000 422,000
Total 4,020,001 4,020,001

The following is o summary of the movement in the provision for expected credit losses for the balance of
financial assets at amortized cost:
September 30,2024 December 31,2023

(Unandited) - (Aundited)
Balance al the beginning of the period/vear 79,999 52,999
Additions - Z7.000
Balance at the end of the period/vear o 79,999 79,999
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United Insurance Compiny

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)
(Jordanian Dinars)

9- Financial Assets at Amortized Cost (Continue)
- Artab Corp's loan a.a'i!gnmum matured on April 1, 2014, with neither the principal nor any interest paid by the

company. A provision was made for the full value of this assignment, suspending recognition of interest over
past years.

- On October 12, 2017, the company invested in 10 loan assignment bonds with a face value of 100,000
Jordanian Dinars per bond, totaling 1 million Dinars from Jordan Ahli Bank, with a 4% stake in the
assignment. These bonds carried an initial 6.75% issuance interest rate for the first nine months, followed by a
variable rate recalculated every Nine months throughout the life of the ms;gnmr:m The interest rate at the
beginning of cach period equaled the central bank's discount rate plus a 2% margin. These bonds matured on
November 10, 2022

- On September 17, 2021, the company invested in 13 Jordanian government loan assignment bonds, éach with
a face value of 200,000 US dollars, totaling 2.6 million dollars.

- On March 28, 2021, the company invested in one Jurdanian government loan assignment bond with a face
value of 200,000 US dollars through Housing Bank, maturing on October 10, 2047, It bore a fixed inlerest
rale of 7.375% annually, caleulated hased on the actual number of days divided by 360 days.

- On Apnl 5, 2021, the company invested in three Turkish government loan assignment bonds, each with a face
value of 200,000 US dollars, totaling 600,000 dollars through Housing Bank. These bonds matured on
January 14, 2041, with a fixed interest rate of 6% annually, calculated based on the actual number of days
divided by 360 days.

- On November 8, 2023, the company invested in 50 loan assignment bonds with a face value of 10,000
Jordanian Dinars per bond, tolaling half a million Dinars from Tamkeen Leasing Company, with an 8.333%
stake in the assignment. These bonds carried a fixed interest rate of 7.75% annually and matured on
November 7, 2024.

- Interest rates on loan assignment bonds and assignments in Jordanian Dinars ranged from 5.5% (0 7.73%, and
on foreign currency bonds were 6% during the year ended December 31, 2023 (2022: 5.5% ta 7.75% ).

10- Imvestment Properties
September30,2024 December 31,2023

(Unaudited) (Aundited)

Buildings 5,081,252 5,081,252
Less: accumulated depreciation (1,053,925 (966, 56:4)
Less: Depreciation of the period/year (65,582) {87,361)
Buildings, nel 3.961,745 4,027,327
Land 723272 723,272
Provision for impairment of fair value - .

4,685,017 4,750,599

- Investment buildings are depreciated at 2% annually and appears al nel book value,
- The fair value of properties investments was appraised by real estate experts a1 7,527,308 JOD as of December
31, 2022,

11- Cash on Hand and at Banks

September30,2024 December 31,2023

(Unaudited) (Audited)
Cash on hand 5,878 1,090
Cash at banks 737,786 932,450
743,664 §33,570

- ).



United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Stalements

For the nine months period ended September 30, 2024 (Unaudited)
(Jordanian Dinars)

12- Receivables Related to Insurance Operations®

September 30,2024 December 31,2023
{Unaudited) {Audited)
The total value of receivables related to insurance operations 11,590,018 12,705,398
Less: Expected credit losses provision (2,404.644) (2,404,644)
Net value of receivables related to insurance operations 9,185,374 140,500,754

“Details of receivables relaled o insurance operations, which were taken inlo account in caleulating the included

assels/Mabililies, are disclosed in note 13

September 30,2024 December 31,2023
(Unaudited) (Audited)
avable during 0-30 days 2,145,453 6,630,111
ayable during 31-90 days 2,133,281 1,767,191
ayable during 91-180 days 1,929,248 1,413,027
ayable during 181-365 days 3,617,291 766,035
ayable during {or more than a vear 1,764,745 2,129,034
11,590,018 12,705,398
Cheques under collection:
September30,2024 December 31,2023
(Unaudited) (Audited)
The total value of Cheques under collection related to insurance
operations 2,231 444 1,962,986
Less: Expected eredit losses provision {6,845) (6,545)
Net value of Chegues under collection related to insurance -
operations 2,224,599 1,956,141

Analysis of cheques under collection according to their time period:

September30,2024 December 31,2023
_ (Unaudited) (Audited)
Pavable during 0-6 months 1,490,181 1,330,534
Payable during 6-12 months 618,285 572,328
Payable during for more than 12 months 112,978 60,124
Total 2,231,444 1,962,986
. . September 30,2024 December 31,2023
Receivables Related to Insurance O perations (By Type) (Unaudited) (Audited)
Receivables from insurance contract holders 7.399.781 T.706.010
Agents’ receivables 958,471 049,078
Brokers” receivables 1.741,765 2,045 488
Companies’ receivables 318,005 407,447
Cases receivables 1,023,787 1,460,749
Other receivables 118.209 136,627
Total receivables 11,590,018 12,705.3949
Less: Expeeted credit losses provision (31,428) (2.404,644)
11,558,590 10,300,755




United Insurance Company
{Public Limited Shareholding Company )

Notes to the Inferim Condensed financial Statements
For the nine months period ended September 30, 2024 (Unaudited)

{Jordanian Dinars)

13- (Liabilities)/ Assets Insurance Contructs ['Eremium Allocation Approach)

Linbilitles for remudnlng coverase _ Linbilities for Incurred Claims inl
Septemberd, Bepiemberd, Decem bher Trecember Septemn hord), December Sepiember 3, December September3i, December
2024 2024 31,423 31,2123 2024 32023 2024 31,2023 2024 312023
 (Unmadited) {Umaudiied) {Amdited) {Audited) {Unaudlited) {Andited) (U masetited) {Audited) (Unandited) {Audited)
Risk
TTET'S il justments-
Excluding the Lansa Excluding the s Present vakue Present value adjustmenis- o
i coimponeil AP YO aE a3 compome componeni of cashilow of enshflow o fanncin finnncinl Toial Tutul
Iuiownes contincts loabilitics-beginning 4,453,940 485,140 4,193,023 498,585 14,703,143 14,005,516 937,196 9N 2.5T9AIY 19,621,868
i ks caninicts et heglaning (2,943.996) 273,719 {2,522.175) 71,002 1071461 1483272 12523 81335 (1,586,293) {886,567)
MNel insurnnee coniriets ) - o o
(finbilithes)/ Assets - beginning 1,509,944 TEHRET |70 Ry v, HEN 15774604 |5,488, 888 248,714 1,005,679 15,993,126 14,735,300
InSUTANTe enntracls revonues (23,1 34.670) - (2RAT15.713) ' i : EE - (23 LT0Y (ZHA15.713)
Claims ingurred . . . - 15,794,263 19,0099 523 (24327 (553547 15,769,936 15,043 5454
Aegusisition cost THILIRS - B0 624 - . - - TR 184 B0 G2H
Fmployoes cos = - - . 1,266,174 1 GRARLA - 1,204,174 | 684 814
Adimiistentiie cogl - - . 1,395,567 1,000,244 1,395 867 1030244
Changes related o previous seryico-
Adjustments o 1LFIC - i = = - = =
Uther expenses - - - 42,213 (52, 047) - 42213 (521,147
Livsses sesiultmg from contracts
expecied to be bt and the recovery of
these Jnssed = 133,441 - I L e - . - + 133,441 L5802
Instirnnee conlrits expenses TR, 188 133441 BELA2E 145572 18,498,617 21962834 124,327) i55,059) 19357.910 A75, 706,22
Inswranee service resulis {22,354 4821) 33441 27 KOG DR [HE9T2 IR 498417 21,762,834 {24.327) (55,050 (3,746,751 ) {3700, 238)
Finanoe costs « fom insrmnee
contmets - JDH5 53,351 - 30,345 53,351
I'he effeet of movements in exehango
rules - = - -
Innvestrnen components . . . . .
Mel change - siher comprehonsive
incame {22,354,452) 133,441 (276050851 | 88,772 185,557,902 21,816,145 (24,317) (S5030)  (R.70T.406) {5.655,587)
Caesh seveived lrean wiillen cobibpets 14,642,029 . 284100309 - - - . - 14.042,02% 28 410,300
Clnims meurod - - - (TG, B3S) (21 530, 4649) 0 (HLGRE03R) (2135 46%)
Pajel frem aegquisition costs - - {966,1 26) " - . - (%6, 1 26)
(3iher Expenses (H26,5b0) E - - - - - (16,566} =
Lol castiflows 13,815,463 = 7444183 = (10,696,035 (21,530,465 = = 3,119,424 §913.714
Insuranee contmets liahilities- Ending 4,124,227 730653 A 453,94] 485,141 15,261 815 14,703, 142 912,846 U37,196 21,029,541 20,579,420
Irsuraniee controes dssob- Ending (2,705, 62 ) 161 47 {2,043 997) IR 051488 1071 4462 12 54% 12,524 (1,580,279 (15862091
Ner insuranes coniracs
(i bilities ' Assets - Endimg (7,024,075} R323M | 505 944 THY 850 23,616,531 | 3,774 515 925,304 440 T 18,435,150 18,943 127
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United Insurance Company

(Public Limited Shircholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)
(Jordanmn Dinars)

13- (Liabilities)/ Assets Reinsurance Contracts Held (Premium Allocation Approach)

Limbilitivs for remaining coyerage Lintsilitivs for Tneureed Claims Total
December Dreeember Seplember December September Decimiler September December
Seprembwer 30, Seplember 30, FL2023 21,2023 30,2024 31,2023 30,2024 AL2023 30,2024 L2023
2024 (MTnandited) 2024 (Uonwdined) i Auditod] (At (Unaodited)  [Audited) {Umnudited) i Audited) | Unsimund [ ey [ Auadiled)
Excluding
Esvlairling luss firass Loss Fredent Risk Iisk
TECOVETY. Loss recovery FECIVETY, FECOVETY PPresent valne sl ol neljostments- ndjostmusts-
campaneni companemi compunent  compunenl  of cushilew cashfling nun finisncinl  non fianocial Total Tolal
Imsymanes conlmcrs
Tiufilities-tra i nrsing - - 453 384 24329 - A0, 188 B 4B AGT
THSUIMNCE COniicts nases -
hegimming 1,602 402,714 251,760 4152277 32,205 153 668 3375567 3910231
MWl reinsironee conteicts
Mlinhilles )/ Assets - 0 Ga - Lgs 04 - 981,760 4,452 (K 32205 [RAR:Al AIT5.567 1,761,704
Reinsnrance povinesis 16,721,233) - B0 BRE - - . - - (i, 721, 230) B0\, 8BS
Rednmitince recoverizs - - - - 2516487 3054 987 [H6,195) 106,345 2449 809% 3,191,530
Commissiong teceived 40K 347 548,348 - - . - - Ak 341 345 g
Relnsurince contracts
revenney k342 548248 2,514,087 3,084 987 (s, 195) ] J85.2% 3730084
Relnsurunce service
entilracts rosulls {6, 12 K01} T AR50 - 2516087 3,054 0 66, 195) 106344 3,562,999 4,292,201
Finonce eost - [rim
relgiaitinios e iy - (37 644 A3, 706 - - (37,0440 RS, 706
The effoct of movemens in
exchange rajes L - g . 1 - -
Chher changes = |, * - - - - .
Mel chunge - ather
comprelwnsive income 6, AL H9) TAEALSIT TATRAI 2800281 (i3, 195§ 1344 ﬂ._g-ILEI_,MJL 4 377,907
Cash received [rom writlen
conirmcls paid 1o meimssrens 4,199 868 - 861,237 - - - 4,29 K64 Bl 27
Ineoried elaims reareered
frorm reinsurers . - - - (1,821,991} 4465528 - (LB21 01) 4 460,538
Clthize pecovered amoant E = - - = - - .
Heenverad prafil comimissiong
frism relnEurers . - - - - - - - . -
Toeal cashiflows 4,299,868 8461257 - (1,¥21.991) 4,469,528 - 2ATIETT 3491,
Heinsurance contricls
linhilities-Eling (52717 - 19,185 - 3335 - (31,257}
Reinsuruney pentrpcts
sty Ending (119,910 - 0 1A02 3,619,206 208175 233575 302,208 2,732,971 3,375,844
Mel reinsurnnee conlracts
linbitities/(Assets) - Ending {172,687) 01,602 2 2,635,391 2,981 750 236,010 302,205 2,701,714 1,375,566




United Insurance Company

(Public Limited Sharcholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)
{Jordanian Dinars)

14- Income Tax
A- Provision for Income Tax:

The movement on the income lax provision is as {ollows:

September 30,2024  December 31,2023

(Unaudited) {Audited)
Balance at beginning of the perod fyear 570,069 348,912
Income tax paid (TO872) (408,632)
Income tax expense for the period /vear 304,164 629732
Bank interest tax paid (37,451) (46,435)
Mational contribution fees 27,590 56,487
National contribution 1ax on bank interest paid (7.429) (10,015)
Income tax provision — prior years - -
Balance at the end of the period/year 156,071 570,064

B- In terms of the income tax presented in the statement of profit or loss, it includes the following:
September30,2024  December 31,2023

(Unaudited) {Audited)
Accrued income tax for profit of the pedod fvear 331,754 686,239
Deferred tax assets/ liabilities amortization (2,527) (32,202)
Balance at the end of the period/year 329,227 654 037

- A final setilement was reached with the Income Tax Department for the year 2020,

- The self-assessment statement for the years 2022 and 2023 was submitted to the Income and Sales Tax
Department within the specified period and is still under review.

= The income lax provision for the period Seplember30,2024 was calculated by the Company’s tax consultant.
C - Summary of reconciliation of accounting profit with tax profit;

September 30,2024  December 31,2023

(Unaudited) {Audited)
Accounting profit 1,374,111 2,035,445
Non-taxable prolits (1,557,653) {1,900,706)
Expenses that are not bix acceplable 1,320,916 1LEOL.175
Profits from foreign investments 192,259 256,462
Tax profit 1,329,633 2,196,396
Income tax due 686,239 331.754
Actual income tax rate 331,754 2328

Statutory income tax rate 29.168% 926

i
L
Lid

i



United Insurance Company

(Public Limited Sharcholding Company)

Notes to the Interim Condensed fnancial Statements

For the nine months period ended September M), 2024 (Unaudited)
(Jordanian Dinars)

14- Income Tax (continued)
Deferred Tax Assets/Liabilities

December 31,2024
September 30,2024 (Unaudited) (Audited)
Beginning Ending Deferred
Balance _ Reversal Additions Balance Tax Deferred Tax
Deferred tnx asseis:
Expected credit loss provision 2,456,096 - 2,456,096 638,585 638,583
Provision for end of serviee benefits 13,644 9,719 23,363 6,074 3544
Financial assels evaluation reserve 14,517 285,432 299,949 77,987 3707
Applying IFRS 9 on bank deposils and cheques under
collection _ 47,988 - 47.958 12,477 12,477
Totul 2,532,245 295,151 2.827.3% 735,123 658 383
Deferred tax liabilities:
Applying IFRS 9 on the portiolio ol financial assets at
{air value through other comprehensive income - - . - -
Finuncial asscls evaluation reserve 111,934 111,934 20,864 26,864 26,864
Total 111,934 111,934 26,564 26,864 26,804
Movement an deferred 1ax assels wnd labilities is as follows:
Assely Liabilities
September 30,2024 December 31,2023 Septemberd(),2024  December 31,2023
(Unaundited) {Audited) (Unaudited) ~ lAudited)
Balance al the beginning of the period/year 658,382 662,385 26,864 26,864
Additions 76,741 32,200 e .
Disposals - (36,202) : =
Balance at the end of the period/year 735,123 658,383 26,864 26,5864

- 3.



United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unapdited)
(Jordanian Dinars)

15- Property and Equipment

Furniture
sand Machines Heating and
Internal Computer andl Electronics cooling Fire
lixiure devices Vehicles  equipmeni devices Buildings devices ~Alarm Elevators Total
Cost
Balance as of PDecember 31, 2023 ) .
{ Audized) 261,944 209 589 242,893 0,843 08,162 5,203,624 345042 20601 286,365 6,660,663
Adilitions 12,031 ENT B O = 4,156 - - - - 100277
Iispasals - - (BLI58) - - - - - (81,158)
Balance As of Seplemberdd, 2024
(Unaudited ) 273975 213.679 241.735 0,843 72318 5.203.624 348,642 29,601 286.365 6,679,782
cru ted deprecintion:
Balanes s of December 31, 223
{Audited) 229430 191,181 171,577 Y150 49,708 884,727 347,293 26,554 286,361 2,196,071
Charge for the period 16,0495 4372 23533 627 2,667 80,128 o7 2,179 . 129,998
Dispinsals - - (81,158) - - - - . - (81,158}
Balunee As of September3, 2024
(Unnudited) 245,525 195,553 113,952 777 52465 964,855 347,690 28,733 256,361 2,244 911
MNet Book value:
Balance As ol September3i, 2024
(Unaudited) 28450 18,126 127,783 (11 19,853 4,238,769 952 868 4 4,434,871
Balance as of December 31, 2023 -
(Audited) 32.514 18,408 71.316 693 18,364 4.318.897 1,349 3,047 4 4,464,592

R



United Insurance Company

(Public Limited Sharcholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)
(Jordanian Dinars)

16- Intangible Assets

September 30,2024 December 31,2023
(Unaudited) (Audited)
Computer Systems & Computer Systems &
Software Software
Balance at the beginning of the period/vear 306,859 206,859
Additions 3 10.000
Amortizations (201,507) (287.579)
Depreciation within period/year (3,250) {3.928)
Balance at the end of the period/year 12,102 15,352
17- Other Assets
A- Dther Assels
September 30,2024 December 31,2023
(Unaundited) (Audited)
Accrued and unreceived revenues 567,208 331.835
Prepaid expenses 47,240 18,765
Refundable deposits 3,426 3.426
617,874 3540249
B- Receivables Noi Related to Insurance Operations
September 30,2024 December 31,2023
(Unaudited) (Audited)
Receivables from insurance contract holders 17.264 11,235
Brokers™ receivables - S04
Employes 19,953 Ao 0T
Oiher receivables 160,349 118,213
Total receivables 197.5366 166,031
Less: Expected credit losses provision (31,428) (31.428)
166,138 134,603
The movement on the expected credit losses provision is as follows:
September 30,2024 December 31,2023
{(Unaudited) {Audited)
Balance at the beginning of the period/vedr 31,428 151,299
Additions - =
Disposals s (119.871)
Balance at the end of the period/vear 31,428 31,428

_36-



United Insurance Company

(Public Limited Sharchalding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaundited)

{Jordanian Dinars)

17- Other Assets (continued)

C- Cheques under collection not related to insurance operations

The wial value of Cheques under collection not related 1o

insurance operations

Less: Expected credit losses provision

Net valoe of other assets

18- Oiher Provisions

Provision for central bank of Jordan fees

Provision for end of service benefits

Provision for reward

The following table shows the movement in the other provisions:

Provision for central bank of Jordan

fecs

Provision for end of service benefits

Provision [or reward

19- Other Liabilities

Revenues received Inadvance
Reward of Board Members

Withholding sales tax
Other

20- Shore Capital

September 30,2024  December 31,2023
{Unaudited) (Aundited)
279,167 151,554
(243) (243}
278,924 151316
1,062,936 63048
September 30,2024 December 31,2023
(Unaudited) _{Audimd]
63,938 31,466
23,363 13,644
99,453 136,626
186,754 181,736
Balance
December  Additions Used September
31,2023 during the during the Returned 30,2024
{Audited) year revenues  (Unaudited)
314660 9344549 61,027 - 63,938
13,644 9,71¢ - - 13,363
136,626 130,000 167,173 - 99 453
181,736 233218 228,200 : 186,754
September3(,2024 December 31,2023
(Unaudited) (Audited)
71,135 68,565
70,875 43,375
26,720 20,07
253,794 372,437
423,524 504,453

The capital at the end of the vear amounted o JD14,000,000. divided into 14000000 shares, with a nominal
value of one dinar per share as of September30,2024(Unaudited) snd December 31,2023 (Audited)



United Insurance Company

{Public Limited Sharcholding Compiny )

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)
{Jordanian Dinars)

21- Statutory Reserve

The statutory reserve is [ormed in accordance with the provisions of the Jordanian Companies Law by deducting
10% of the annual net profit. The deduction stops when the accumulated reserve balance reaches 25% of the
Company’s authorized capital. However, it is permissible, with the approval of the Company's general assembly,
to eonlinue deducting this percentage until it reaches the balance of this reserve is equivalent to the amount of the
Company”s autharized capital,

The amounts accumulated in this account répresent the transferred annual profit before faxes al a rate of 10%
during the year and previous years in accordance with the Companies Law, and il is not distributable 1o
sharcholders.

22- Accounts Receivable (Reinsurance Contracts Held)

September30.2024 December 31,2023

{Unaudited) (Audited)
Assets reinsurance contracts held (Internal) - -
Assels reinsurance conlracts held (External) 713,319 BB 758,
Total accounts receivable value related to insurance operations 713,319 608,758
Less: Expected credit losses provision B 11,318 11,324
Net accounts receivable value related to insuranee operations 702,001 597.434

Analysis of accounts receivable according to their time period:
September30,2024 December 31,2023

(Unaudited) (Audited)
Payable during 0-30 days 61,012 149 444
Payable during 31-90 days 104,214 21,611
Payable during 91-18() days 102,543 42478
Payable during 181-365 days 53,446 23,677
Payahle during for more than one year 392,104 371,548
713,319 64,758

23- Aceounts Pavable (Reinsurance Contracts Held)

Seplember3,2024 December 31,2023

(Unaudited) {Andited)
Assets reinsurance contracts hield (Internal ) - .
Assets reinsurance contracts held (External) 3439813 2,618,127
Total accounts payable value related to insurance operations 3,439,813 2,618,127

24- Fair Value Reserve
This amount represents the increase in the fair value of financisl assets at Tair value through other comprehensive
income and is slated as [ollows:

September30,2024 December 31,2023

(Unaudited) {Audited)
Balance at the beginning of the period/year (10,745) (113,778)
Change during the period/vear (211,218) 103.033
Balance at the ending of the period/vear (221,963) (10,745)




United Insurance Company
(Public Limited Shareholding Compiany)

Notes 1o the Interim Condensed financial Siatements
For the nine months period ended September 30, 2024 (Unaudited)

(Jardanian Dinars)

15- Retained earnings

Balance at the beginning of the period/year

Net profit for the period/year

Distribution of [ree shares (o shareholders

Transfers to mandatory reserves
Dividends

Balance at the ending of the period/vear

26- Related Parties Transactions

September 30,2024 December 31,2023
{(Unaudited) {Audited)
7,637.661 6,693,307
1,042,357 1,744,354
(6,000,000)
(104.236) -
- - {800,0000)
2,575,782 7,637,661

The Company entered inlo transactions with members of the Board of Directors and senior management within
the normal activities of the Company and using insurance premiums and commercial commissions. All

receivables from reluled parties are considered working.
The following is a summary of transactions with related parties during the year:

Items of financial position statement

Insurance contracl assels
Insurance contract liabilities

Items of profit or loss statement
Insurance revenues

Travel and lransportalion expenses [or
members of the Board of Directors
Rewards and consultations

Consulting fees
Acquisition cost paid

December 31,2023
Septemberd0,2024 (Unaudited) (Audited)
Members
of the
Major Board of
sharcholders Directors Total Toatal
- 039,414 939414 1,252,551
- 67,014 67.014 80880
Septemberd0,2023
September 30,2024 (Unaudited) (Unaudited)
Members of
Major the Board
sharecholders of Directors Total Total
= 1,071,435 1.071,435 TH53504
- 0,000 40,000 35,625

The following is a summary of the benefits (salaries, bonuses, and other benefits) of the Company’s senior

execulive management:

Salaries and rewards
Travel expenses

Seplember30,2024 September30,2023
(Unaodited) (Unandited)
461,980 TRE528
4,275 4,275
406,255 783,803




United Insurance Company

(Public Limited Shareholding Company)

Notes (o the Interim Condensed flinancial Statements

For the nine months period ended September 30, 2024 (Unaudited)
(Jordanian Dinars)

27 Insurance Contract Revenues

Vehicles- Fire and
September30,2024 Vehicles-  Third party  Vehicles- General Public
{(Unaudited) Comprehensive  linbility Pool Medical  Life  Insurance Engineering linbilities Other Marine Total
Insurance contracls
FEVED R 3,011,769 7,058,527 2,240,351 6465210 A28.86% 2,048,795 129973 287,322 279,550 263,067 22213433
Change in insurance
comtrits Tiabilities dpsins
TEMAINIng coverige - - - - . - - . - . -
[Msurance contrmes |ssuance
lees 178,038 383,765 57 222473 7611 78,113 6,095 8664  T758 11,779 904,353
Allpcating o porton of
premiums related 1o cash
Mow recovery to the
acquisition of insumnes . - s - 5 = . z e = :
Diher income 10,285 5.081 249 76 3 51 4 2 - Li33 16,854
Revenue [rom conirets
ouside Standard 17 - - - - = . - . . = y
Total insurnnce contracts
revenue 3,300,092 7447373 2,240,657 6,687,759 336483 1,126,059 136,072 295,988 257,308 275979 23,134,670

-4 -



United Insurance Company

{Public Limited Sharcholding Company)
Notes to the Interim Condensed financial Statements
For the nine months period ended September 30, 2024 (Unaudited)

{Jordaninn Dinars)

27- Insurance Contract Revenues (continued)

September 30,2023
(Unandited)

Vehicles-
Comprehensive

__linbility

Yehicles-
Third parly  Vehicles-

Pool

Medical

Life

lnsurance contracts
revVEnuE

Change in insurance
cintracts linbilities
ngainst remaining
Insurance controcts
issunnee fees

Allocating o portion of
premiums related 1o cash
Aow recovery to the
acguisition of insurance
Cither income

Revenoe from confracts
oulside Standard 17

Total insurance
contracls revenue

2,843,291

168,492

33,567

6,126,511 2,011,462

239,194 -

6,225,362 285,968

204,658

5,842

Fire and
General
Insurance

Engineering

Pubilic
liabilities

Cither

Marine Total

LB1%,069

67.874

1,129

1143474

6,121

210.266

9,561

214,438

6,033

248,795 20,104,636

0,155

716,930

- 3953&&

6,363,705 2,011,462

3,045,350

~f] =

1,888,072

119,827

220471

257,950 20,861,434

6,430,020 296,982

125,595



United Insurance Company

(Public Limited Sharcholding Company)

MNotes to the Interim Condensed finnncinl Statements
For the nine months period ended September 30, 2024 (Unaudited)

(Jordanian Dinars)

28- Insurance Contracts Expenses

Vehicle-
Third Fire and
Vehicle- party  Vehicle Genernl Public
Septemberd0,2024 (Unaudited) Comprehensive _ linbility - Pool  Medical Life Insurance  Engineering  liabilities  Other  Marine Total
Insurance ¢laims incurred 1807570 7,712,443 397,310 S.670.050 142,974 22,454 (22,721) 3857 60LETY (552) 15,794,264
Amortization of acquisition costs 345677 219,141 - 97810 2,901 77848 16,942 1,095 5054 3,720 750,188
Employee's expenses 206,93 348,525 109,286 352,013 19,453 121,734 10,110 17,547 33,065 47478  L.266,174
Administrative expenses 125,582 304,515 74,0190 750,623 10,889 83,779 3,966 10,335 13259 12831 1,395,969
Loss of contracts expected 10 be lost - 245513 . - - - - - - - 245,513
(Recovery of lost contracts expected
o he lost) - . - 12,072 - - - - - - 112,072
Risk Adjustments - Non
Financial - 62979 - 25 - - - - 618 . 69,122
{(The summary of risk adjustments -
non-financial) 6,875 - 1,524 - 14248 61,437 3,001 250 - 6114 93,449
Accident exemptions = ~ = = g = = . = = =
Lindistributed expenses 1,183 26,536 - 2,185 - 15,516 - a2 d7 - 45,499
(Recoveries from undistributed
expenses) - - 78 - 1,410 - il - - 1,197 3,286
Transferred from scquisition costs!
pequisition costs (according 1o the
Company s methed of recognition) . - - - . - . " . - =
Total insurance contracts expenses 2,480,100 ®919.652 579,187 6,706,634 160,559 159,804 4,692 42,616 118422 56,166 19387922

.43



United Insurance Company

(Publie Limited Shareholding Company)

MNotes to the Interim Condensed Rnancial Stalements
For the nine months period ended September 30, 2024 (Unaudited)

{Jordanian Dinars)

28- Insurance Contract Expenses (continued)

Vehicle- Fire and

Vehicle- Third  vehicle- General Public
September30,2023 (Unaudited) Comprehensive  Party —— Pool Medical  Life  Insurance Engineering  linbilities Other Marine  Totul
Insurance claims incureed 2,098,500 5,714,192 93,921 6,084,028 103,433 S14.050 13,105 9,515 (4.008) BE286 14,7150
Amortization of acquisition costs 308,689 202,113 - 81,954 2,826 66,147 15,542 15694 3,990 1,203 TO0,158
Employes’s expenses 351,393 214.8B6 68,133 356,522 0,083 131,015 4.401 7,725 To0d 43913 1,304,745
Administrative expenses 104,178 237.083 66,754 310,029 0,608 70,026 4,035 7,245 10,055 9,709 818,732
Loss of contracts expected to be fost = - - ] - - . - - - -
(Becovery of lost contracts expected 1o
I lost) 2,786 - 1,075 - . - - = = 3861
Risk Adjustments - Non
Financial 2376 61,017 . - 691 742 20 81 . 600 75,626
(The summary of risk adjustments -
nen=Finsncial) A 2 - 662 _ . . ) 190 B52
Acciden! exammiplions - . . " - ¥ 5 . 2 - ‘ -
Undistributed expenses - - - - - - - - - = -
Recoveries from undistribuied
Expﬂnr.ﬁs. - = - - = - - - = - -
Transferred from acquisition cosis!
acguisition costs (according 1o 1he
Company's method of recagnition) - - - - - - - - - . -
Total insurnnee contructs expenses 2865,145 6,436,515 2218808 6,830,796 125,651 781,980 37,103 40,260 17,511 145810 17,509,579

e T




United Insurance Company

(Public Limited Sharcholding Company)
Notes to the Interim Condensed financial Statements
For the nine months period ended September 30, 2024 (Unaudited)

{(JTordanian Dinurs)

29- Reinsurance Contract Revenues

September30.2024 (Unaudited)

Vehicles-
Comprehensive

Vehicles-
Third party
liability

Vehicles-
Pool

Medical

Life

Reinsurance claims incurred
Commissions received

The reinsurer share of the lnss of
overburdened contrcls

{Recoversd from the reinsurer share
ol the loss of overburdencd contracis)
The reinsurer shane of risk
adjusiments — Nog — [inuneigl
(Deduciible from the reinsurer share
of sk adjustmonts - non-linancial)
Translerred from the reinsurer share
of acquisition cosyacguisition cos|
{aocording 1o the Company's method
of recognition)

Total reinsurance conlracis
revenueg

115255
93

408

{46,209)
ﬁpSTq

i1

(21,087)

2,293,781

T40

105,970

0,562

Fire amd
General

_Insurance Eng_i[m‘:l’iqg

31,925
221,816

56,422

Puldic
linhilities

Other Marine

(22,820)
40,242

2,403

2,359
10,653

245

55493 1022
46,254 B2,710

2,516,089
408,342

7,299

73,595

115,753

(A9,656)

{21,232)

2,204,521

O, 108

197,319

15,019

12,767

108401 79,235

2,858,235

A=



United Insurance Company
(Public Limited Sharcholding Company)
Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)

(Jordanian Dinars)

29- Reinsurance Contracts Revenue {continued)

Vehicles-

September30,2023 Vehicles- Third party Vehicles-

(Unaudited) ~ Comprehensive  liability

Reinsurance claims incurred 12,556 40,708
Commissions received = 4,648
The reinsurer shares of the loss

ol overburdened contracts

{Recovered from the reinsurer

share of the lnss of

overburdened) contracts

The reinsurer shares of risk

adjusiments - non-financial . .
(Deductible from the reinsurer

share of risk adjustments - non-

[inancial) 3y %
Transferred from the reinsurer

share of acquisition

cost/acquisition cost (according

to the Company”s method of

recognition) - -

ool

(72.045)

Medical Life

Fire aml
Creneral

Public

Insurance Engincering liabilities Other

2299402 85,107
2,444 :

33 -

476,576
216,667

542

11,287
32,461

29

1,576 (3,082}
23,144 21,378

16

Marine

B5,327
111,631

Total

2,957,412
412,373

545

Tetal reinsurance conlracls
revenue 32,4497 45,356

(72,045)

2,301,512 85,696

693,783

23,77

o

197,503

3,370,961




United Insurance Company

{Public Limited Shareholding Compiny)
Notes (o the Interim Condensed financial Statements
For the nine months period ended September 30, 2024 (Unaudited)

(Jordanian Dinars)

30- Reinsnrance Contracts Expenses

Fire ninil
September30,2024 Vehicles- Vehicles-Third  Vehicles- S Public
(Unaudited) Comprehensive party finhility Podl Miethienl Lify Insurnnee Enginvering  finbilities Other Marine Total
Heins :
i 152,364 131503 946224 2430961 220,820 1885518 108022 227,185 253559 233367 6,580,523
Change in pensuranee conirmel
Iinbilinies npninst romaining covoig - = a - - . . - -
Lama-sairplis podmi ums #1760 B - - - 49 8510 - - - = 131,710
Total  reinsoeance contracly :
lxpense 234,124 131,503 946,234 2430961 220,820 1 Y935 468 10,022 227185 253,559 IRJI6T 6,721,233
Fire und
SEII Lem hcrﬁﬂ,ZHH Vebicles- v ohilcles Third LEE T Palilic
(Unaudited) Comprehensive  purty fishility  Vehielos- Pool _ Moedieal Life Insurunee Engincerlig  fubilities  Other  Marine Totul
Reimaltsines coalaet preminmm 132,086 92954 768,070 242,887 198,594 |,665978 04,640 135306 IXGARH 213,670 5,830,760
Lliager | missnmines contreet Halbiies
aundisl ronadning coverawe = - - - = - . - - - =
Lowe surplis preminms T, 000 - - - - 4500 - . - - 115,000
Tetal retnanraace ¢onimels Expense 202,086 92,954 THEO70 2 34TH87 198504 1,710,974 94,646 _ 135396 _ 186488 213,670 _ 5945769




United Insurance Company

(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unaudited)
(Jordanian Dinars)

31- Financing (Expenses) [Revenues— Insurance Contracts

September30,2024 September30,2023
(Unaudited) (Unaudited)
Financing (expenses) frevenues— Insurance contracts (39,345) 82,510
(39,345 82,510
32- Financing (Expenses) Revenues — Reinsurance Contracts
September30, 2024 September3(), 2023
(Unaudited) (Unaudited)
Financing (expenses)/revenues— Reinsurance contracls 37,644 (+4.943)
37.644 (44,945)
33- Interest Income
September30,2024 September30,2023
(Unaudited) (Unaudited)
Bank Interest 738.602 482,126
Interest on invesiments in financial assets at amortized cost 191,756 191.756
930,358 673,882
34- Net Profit/ (Loss) from Financial Assets and Investments
September30,2024 September30,2023
{ Unandited) {(Unaundited)
Caush dividend returns (through other comprehensive
income statement) 288,826 300,281
Rental income 99,756 16,055
Nel change in the fair value of financial assets through
profit or loss statement 11.541 45,651
Cash dividend returns (through profit or loss
staterment ) Z
400,123 451,987
35- Other revenues
September30, 2024 September30,2023
(Unaudited) {Unaudited)
Cheque issuance service allowance 13,670 16,374
Other 360,491
394,161 16 37¢
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United Insurance Company

(Public Limiled Shareholding Company)

Notes to the Interim Condensed financial Statements

For the nine months period ended September 30, 2024 (Unauvdited)
(Jordanian Dinars)

36- Other Expenses

Seplemberd), 2024 (Unandited) September3(,2023 (Unavdited)
Attributable Altribuotahl  Attributabl
Attributable  expenses Mun- € CEPENSES € CXpenses Mun-
NPy For atteibmted Far Far attribuled
Acguisition  For contracts  confracls  expense to Acguisition  contriacls conirnets  expensa o
expenses  (direet)  (indivest) cnnlet Tueal EXPENSES (irecty  (indirect) coniracts Toial
Board of directors” remuneration - - - 33,750 33,750 . > : 337500 43,750
Depreciation and amortization - - 133,248 - 133248 . - 129,127 = 129127
Investment properties depreciation - - 65,582 - 65,582 . - 65342 - 65,342
Expected credit loss provision-
Accounts receivable - - . - - = - . - -
Expected credit loss provision-
Reinsurer receivables - - . - - - . . . .
Expecied credil loss provision-
Cheques under collection - - - - = - . ) ) B
Expected credit loss provision —
Financiul assets and investmenls - - - . - - - 18,000 - 1B
Administralive expenses - - . - . - - - . .
Total = - 198,830 33,750 232 580 - - 212469 33750 246219

= The company calculates non-insurance related expenses and records them as unallocated expenses within other expenses, which are then posted 1o the
prefit and loss sccounl.
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United Insurance Company
(Public Limited Shareholding Company)

Notes to the Interim Condensed financial Statements
For the nine months period ended September 30, 2024 (Unaudited)

(fordanian Dinars)

37- Earnings Per Share from Net Profit for the period

Net profit for the period
Weighted Average for Share
Earnings per share for the period

Basic

38- Cash and Cash equivalent

Deposits with banks due within three months
Cash on hand and cash at banks

Deposits pledged at the order of the governor due within

three months

Dieposits pledged apposition of guarantees due within

three months

39 - Obligations That Mav Arise

September 30,2024 September3),2023
(Unaudited) (Unaudited)
1,042,357 1,285,927
14,000,000 1400000, 0060
0.074 0.092
0.074 (1.092
September30,2024 September30,2023
(Unsudited) (Unaudited)
5,100,000 4300000
743,664 243,033
(800,000} (800 000)
4,743,664 3443033

The Company has contingent liabilities against bank guaranices in the amount of 249860 JOD as at

Seplember3t 2024,
40 - Bubsequent Events

There are no events subsequent 1o the dite of the fnancial statements ar after the preparalion of the financial

slalements.

41 - Insurance contracts with expected loss

- The compuny subscribes {o third-party liability insurance for vehicles as it is mandatory for companies

holding vehicle insurance licenses under current laws.

- The company subscribes w medical insurance for the purpose of attracting other types of insurance for
customers, and this type of insurance is monitored to ensure that losses do not exceed the benefit from

premium diversification.

42- Comparative Fipures

- Some comparative figures for the year have been reclassified to maich the classification Tigures for the

prévious year,

- The condensed interim financial statements for the nine-month period ended September3n, 2023, which
include the condensed interim statement of profit or loss, condensed interim statement of other
comprehensive income, condensed interim statement of changes in equity, and condensed interim statement
of cash flows for the six-month period ended September30, 2023, have been approved by management.

43- Approval of financial statements

The financial statements were approved by the Board of Directors' decision held en October 30, 2024,
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