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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

CONSOLIDATED STATEMENT OF CONTRIBUTION PROFIT / (LOSS) FOR LIFE
INSURANCE ACTIVITIES - GENERAL INSURANCE
FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

JD

Net revenue from written premiums = =

Less: Net paid claims cost (3,825) 5,400

Add: Received commissions - -

Policy issuance fees
Total Losses 3,825 (5,400)

Less: Paid commissions = =

Total Expenses - -

Net Underwritten Profit / (Loss)

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED
FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM
AND WITH THE ACCOMPANYING AUDIT REPORT.
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FIRST INCURANCE COMPANY

(A PUBLIC SHAREHOLDING LIMITED COMPANY)

AMMAN - JORDAN

CONSOLIDATED STATEMENT OF FINANCIAL POSITION FOR THE LIFE INSURANCE
BRANCH FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

TOTAL LIABILITIES AND HEAD OFFICE'S EQUITY

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED

1,857,857

FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM

AND WITH THE ACCOMPANYING AUDIT REPORT.

41

2020
JD

ASSETS
Deposits at banks 750,000 400,000
Total Investments 750,000 400,000
Checkes Under Collection 600,000 -
Receivables - net 507,857 475,742
TOTAL ASSETS 1,857,857 875,742
LIABILITIES AND HEAD OFFICE'S EQUITY
LIABILITIES:
Mathematical reserve -net 126,413 141,316
Claims reserve - net 377,077 170,109
Total Technical Reserves 503,490 311,425
Re-insurers payables 998,871 -
TOTAL LIABILITIES 1,502,361 311,425
Head Office's Equity
Head Office's current account 142,790 272,012
Retained earnings 212,706 292,305
Total Head Office's Equity 355,496 564,317

875,742




FIRST INCURANCE COMPANY FIRST INCURANCE COMPANY

(A PUBLIC SHAREHOLDING LIMITED COMPANY) (A PUBLIC SHAREHOLDING LIMITED COMPANY)

AMMAN - JORDAN AMMAN - JORDAN

CONSOLIDATED STATEMENT OF WRITTEN REVENUE FOR LIFE INSURNACE ACTIVITIES CONSOLIDATED STATEMENT OF CLAIMS COST FOR LIFE INSURANCE ACTIVITIES

GENERAL INSURANCE FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019 GENERAL INSURANCE FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

2020 2020
JD JD

Written premiums - - Paid Claims 1,050 5,400
Direct operations - - Less: Local re-insurers' share
Voluntary re-insurers = = Foreign re-insurers' share = =
Gross written premium - - Net Paid Claims 1,050 5,400
Less: Local re-insurance premiums Add: Outstanding claims reserve at the end of the year 6,000 16,877
Foreign re-insurance premiums - - Less: Re-insurers' share 1,800 7,802
Net earned premiums - - Net Outstanding claims reserve at the end of the year 4,200 9,075
Add: Mathematical reserve - beginning of the year Less: Outstanding claims reserve at the beginning of the year 16,877 16,877
Less: Reinsurers' share - - Less: Re-insurers' share 7,802 7,802
Net Mathematical reserve - beginning of the year - - Net Outstanding claims reserve at the beginning of the year 9,075 9,075
Balance at the End of the year - - Net Claims Cost (3,825) 5,400
Less: Mathematical reserve - end of the year
Less: Reinsurers' share THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE
Net mathematical reserve - end of the year i i CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM

AND WITH THE ACCOMPANYING AUDIT REPORT.

Net Revenue from Written Premiums - -

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF
THESE CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM
AND WITH THE ACCOMPANYING AUDIT REPORT.
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF UNDERWRITING PROFIT FOR GENERAL INSURANCE
ACTIVITIES FOR THE YEAR EDNED DECEMBER 31, 2020 AND 2019

Fire and Damages
Other for
Properties

Motor

WETE

Liability

Net revenue from the written premiums

2020
JD

2019
JD

2020
JD

2019

2020
JD

2019
JD

2020
JD

2019
JD

Medical

2020
JD

Other Branches

2020

2019

JD

Total

2020
JD

2019
JD

Less: Net claims cost

(28,836)

(72,418)

1,600

(15,598)

(57,044)

(12,362)

(31,532)

(40)

(57,321)

(162,616)

Total Revenue

28,836

72,418

(1,600)

15,598

57,044

12,362

31,532

40

57,321

162,616

Less: Other expenses related to underwriting

Total Expenses

Net Underwritten Profit

28,836

72,418

(1,600)

1,582

15,598

57,044

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE FINANCIAL
STATEMENTS AND SHOULD BE READ WITH THEM AND WITH THE ACCOMPANYING
AUDIT REPORT.
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12,362

31,532

37

57,321

162,616




FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF CLAIMS COST FOR GENERAL INSURANCE ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

Fire and Other

Motor Marine Damages to Liability Medical Other Branches Total
Properties
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
JD JD JD JD JD JD JD JD JD JD JD JD JD JD
Paid claims - 32,281 84,796 19,829 10,797 8,159 106 442 - - - - 95,699 | 60,711
Less: Recoveries 28,064 | 64,699 - 1,977 - 31,394 - - - - - - 28,064 | 98,070
Local re-insurers' share - - - - - 929 - - - - - - - 99
Foreign re-insurers' share - - 79,571 18,838 10,182 46,504 - - - - - - 89,753 65,342
Net Paid claims (28,064) | (32,418) | 5,225 (986) 615 (69,838) 106 442 - - - - (22,118) | (102,800)
Add: Outstanding claims reserve at the end of the year
Incurred and reported 10,000 10,772 - 60,000 2,291 26,541 | 109,483 | 59,251 - - - 8,500 121,774 | 165,064
Incurred but not reported (IBNR)
Less: Re-insurers' share - - - 56,375 2,113 10,150 | 102,768 | 40,068 - - - 6,375 104,881 | 112,968
Recoveries
Net Outstanding claims provision - end of the Year 10,000 10,772 - 3,625 178 16,391 6,715 19,183 - - - 2,125 16,893 52,096
Less: Outstanding claims reserve at the beginning of the year
Incurred and reported 10,772 50,772 60,000 | 71,923 26,541 55,246 | 59,251 59,531 - - 8,500 8,700 165,064 | 246,172
Incurred but not reported (IBNR)
Less: Reinsurers' share - - 56,375 67,702 10,150 51,649 40,068 8,374 - - 6,375 6,535 112,968 | 134,260
Recoveries
Net Outstanding Claims Provision beginning of the year 10,772 50,772 3,625 4,221 16,391 3,597 19,183 51,157 - - 2,125 2,165 52,096 | 111,912

Net Claims Cost (28,836) (72,418) (1,582)

(15,5698) (57,044) (12,362) (31,532) - - (2,125) (57,321) (162,616)

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE
CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND
WITH THE ACCOMPANYING AUDIT REPORT.
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF UNDERWRITING REVENUE FOR GENERAL INSURANCE
ACTIVITIES FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

Fire and Other
Motor Marine Damages to Liability Medical Other Branches Total

Properties
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
JD JD JD JD JD JD JD JD JD JD JD JD JD JD
Written premiums = = = = - - - -

Direct operations -

Inward voluntary re-insurers - -

Gross premiums - - - -

Less: Local re-insurance premiums - -

Foreign re-insurance premiums > - -

Net premiums - - - -

Add: Balance at the beginning of the year - - -

Unearned premiums reserve - - - .

Less: Reinsurers' share - - - R

Net unearned premiums reserve - beginning of the year - - - -
Less: Balance at the end of the year

Unearned premiums reserve - - - -

Less: Re-insurers' share - -

Net unearned premiums reserve - end of the year - - - -

Net Revenue from Written Premiums - - - .

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE
CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND
WITH THE ACCOMPANYING AUDIT REPORT.
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF UNDERWRITING PROFIT FOR LIFE INSURANCE
ACTIVITIES - GENERAL TAKAFUL FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

2020 2019
JD JD

Net earned revenue from written contributions 1,427,520 1,094,998
Less: Net claims cost 917,062 505,656
Add: Received commissions 94,466 142,661
Insurance policies takaful issuance fees 164,842 180,274
Revenue from investment related to underwriting accounts 9,268 8,432
Total Revenue 779,034 920,709
Less: Takaful policies acquisition fees 107,414 132,602
Owners' equity share from management of Al -Takaful operations 458,724 448,017
Other expenses related to underwritings 288,670 272,005
Total Expenses 854,808 852,624

Net Underwriting (Loss) / Profit (75,774) 68,085

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF
THESE CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM
AND WITH THE ACCOMPANYING AUDIT REPORT.
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FIRST INCURANCE COMPANY

(A PUBLIC SHAREHOLDING LIMITED COMPANY)

AMMAN -JORDAN

CONSOLIDATED STATEMENT OF UNDERWRITING REVENUE FOR LIFE INSURANCE
ACTIVITIES - GENERAL TAKAFUL FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

Net Revenue Earned from Contributions

1,427,520

1,094,998

FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

CONSOLIDATED STATEMENT OF CLAIMS COST FOR LIFE INSURANCE ACTIVITIES
-GENERAL TAKAFUL FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF

2020 2019 2020
JD JD JD JD

Written Contributions Paid Claims 3,651,185 1,892,511
Direct Operation 5,166,619 3,357,104 Less: Local re-insurers' share
Voluntary re-insurers - Foreign re-insurers' share 2,945,966 1,475,588
Gross Contributions 5,166,619 3,357,104 Net Paid Claims 705,219 416,923
Less: Local re-insurers' share 37,939 - Add: Outstanding Claims Reserve at the end of the year
Foreign re-insurers' share 3,716,063 2,255,025 Incurred and reported 1,785,882 757,893
Net Contributions 1,412,617 1,102,079 Incurred but not reported (IBNR) 277,965

Less: Re-insurers' share 1,690,970 596,859
Add: Mathematical reserve - beginning of the year 315,078 245,382 Net Outstanding Claims Reserve at the end of the Year 372,877 161,034
Less: Re-insurers' share 173,762 111,147
Net mathematical reserve - beginning of the year 141,316 134,235 Less: Outstanding Claims Reserve at the beginning of the year 757,893 276,791
Less: Mathematical reserve - end of the year 292,824 315,078 Less: Re-insurers' share 596,859 204,490
Less: Re-insurers' share 166,411 173,762 Net Outstanding Claims Reserve at the beginning of the Year 161,034 72,301
Net mathematical reserve - end of the year 126,413 141,316 Net Claims Cost 917,062 505,656

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF
THESE CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM
AND WITH THE ACCOMPANYING AUDIT REPORT.

THESE CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM
AND WITH THE ACCOMPANYING AUDIT REPORT.
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF UNDERWRITING PROFIT FOR GENERAL TAKAFUL
INSURANCE ACTIVITIES FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

Fire and Other

Motor Marine Aviation

Net revenue earned from underwriting

2020
JD

2019
JD

2020
JD

2019
JD

2020
JD

2019
JD

Net Underwriting (Loss) Profit

(56,434)

(555,566)

278,970

219,893

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE
CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND
WITH THE ACCOMPANYING AUDIT REPORT.
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N 11,652,852 (11,461,229 106,246 | 75,220 - -
contributions
Less: Net cost of claims 9,812,378 10,184,656 1,391 13,431 -
Add: Received commissions 25374 | 25,5540 | 472,714 | 357,832 | 19,054 | 21,489
Takaful policies issuance fees 1,094,538 | 1,104,480 | 24,087 | 76,645 9,330 7,742

venue from investments rel
Reve vetro SSRGS 24,584 | 36,185 1,677 2,898 1,059 1,334
underwriting accounts
Total Revenue 2,984,970 | 2,442,778 | 603,333 | 499,164 | 29,443 30,565
Less: Takaful policies acquisition fees 431,182 | 436,755 | 16,447 | 28,304 -
Excess of loss contributions 245,182 | 119,765 - - -
Owners' equity share from management
_ 2,106,648 | 2,214,634 | 291,633 | 237,789 | 17,148 19,340

of Al -Takaful operations
Other expenses related to underwriting | 258,392 | 227,190 | 16,283 13,178 1,912 2,244
Total Expenses 3,041,404 | 2,998,344 | 324,363 | 279,271 | 19,060 21,584

Damages to Liability Medical Other Branches Total
Properties
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
JD JD JD JD JD JD JD JD JD JD
146,698 | 145,430 6,128 33,219 | 6,961,975 |7,064,687 | 188,827 | 205,463 |19,062,726| 18,985,248
22,468 | (8,260) 2,361 9,112 |5,884,781 (6,386,842 | 22,435 | 58,299 |15,745,814 16,644,080
1,244,329 | 919,545 128,538 158,292 [ 1,186,079 | 1,405,850 | 116,608 | 153,564 |3,192,696 | 3,042,112
110,286 | 110,177 7,320 7,588 665,474 | 751,941 88,936 169,067 1,999,971 |2,227,640
14,352 19,615 710 698 27,474 42,441 2,477 4,852 72,333 108,023
1,493,197 | 1,203,027 | 140,335 | 190,685 | 2,956,221 |2,878,077 | 374,413 | 474,647 | 8,581,912 | 7,718,943
63,989 68,508 24,706 44,993 183,640 | 220,059 6,017 7,419 725,981 806,038
106,500 | 77,258 - - - - 351,682 | 197,023
1,153,377 | 919,622 | 33,651 38,236 |2,015,181 (2,028,918 | 286,008 | 412,882 |5,903,646 |5,871,421
63,916 55,743 5,887 16,551 637,435 | 473,643 23,150 47,621 |[1,006,975| 836,170
1,387,782 | 1,121,131 | 64,244 99,780 | 2,836,256 (2,722,620 | 315,175 | 467,922 | 7,988,284 | 7,710,652

105,415

81,896

119,965

155,457

27

59,238

6,725

593,628
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF CLAIMS COST FOR GENERAL TAKAFUL INSURANCE
ACTIVITIES FOR THE YEAR ENDED DECEMBER 31, 2020 AND 2019

Fire and Other

Motor Marine Aviation Damages to Liability Medical Other Branches Total
Properties
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
JD JD JD JD JD JD JD JD JD JD JD JD JD JD JD JD

Paid claims 11,738,658 | 12,658,361 | 85,648 | 136,757 - - 354,344 | 891,162 | 103,963 | 19,759 |13,962,154(15,102,152| 71,806 | 64,590 |26,316,573 28,872,781
Less: Recoveries 2,199,851 | 1,544,750 - - - - 14,095 | 25,690 3,250 2,015 | 341,143 | 85,447 215 664  |2,558,554 | 1,658,566
Local re-insurers' share 413,415 | 818,873 - 17,354 - - 15,191 82,339 - - - - - 1,876 | 428,606 | 920,442
Foreign re-insurers' share 244,072 | 20,091 79,402 | 108,086 - - 303,980 | 792,506 | 103,345 | 15,054 |7,724,907 (8,739,741 | 43,518 | 32,054 |8,499,224 |9,707,6532
Net Paid Claims 8,881,320 (10,274,647 | 6,246 11,317 - - 21,078 (9,373) (2,632) 2,690 |[5,896,104 | 6,276,964 | 28,073 29,996 |14,830,189 16,586,241
Add: Outstanding claims reserve at the end of the year
Incurred and reported 7,629,149 | 6,563,666 | 52,468 | 201,920 - 30,000 614,650 | 308,410 | 508,684 | 339,497 | 648,311 | 663,853 | 253,241 | 238,204 |9,706,503 | 8,345,550
Incurred but not reported (IBNR) 1,715,000 | 1,500,000 | 7,500 7,500 - - 17,500 | 17,500 7,500 7,500 | 687,975 | 812,804 | 8,500 8,500 | 2,443,975 | 2,353,804
Less: Re-insurers share 843,486 | 1,025,203 | 45,956 | 190,553 - 30,000 595,163 | 289,813 | 488,644 | 324,450 | 748,849 | 877,897 | 209,715 | 189,169 |2,931,813 2,927,085
Recoveries 2,370,746 | 1,839,604 - - - - - 500 - - - - 179 50 2,370,925 | 1,840,154
Net claims reserve - end of the year 6,129,917 | 5,198,859 | 14,012 | 18,867 - - 36,987 | 35,597 | 27,540 | 22,547 | 587,437 | 598,760 | 51,847 | 57,485 |6,847,740 |5,932,115
Less: Outstanding claims reserve at the beginning of the year
Incurred and reported 6,563,666 | 5,600,063 | 201,920 | 114,467 | 30,000 - 308,410 |[1,011,775| 339,497 | 60,014 | 663,853 | 478,468 | 238,204 | 160,839 |8,345,550 |7,425,626
Incurred but not reported (IBNR) 1,500,000 | 1,400,000 | 7,500 7,500 - - 17,500 7,500 7,500 7,500 | 812,804 | 865,910 | 8,500 8,500 |2,353,804 (2,296,910
Less: Re-insurers' share 1,025,203 | 1,059,559 | 190,553 | 105,214 | 30,000 - 289,813 | 984,791 | 324,450 | 51,389 | 877,897 | 855,496 | 189,169 | 140,157 |2,927,085 | 3,196,606
Recoveries 1,839,604 | 651,654 - - - - 500 - - - - - 50 - 1,840,154 | 651,654

Net Outstanding Claims Reserve at the

L. 5,198,859 | 5,288,850 | 18,867 16,753 - - 35,597 34,484 22,547 16,125 598,760 | 488,882 57,485 29,182 |5,932,115|5,874,276
beginning of the year

Net Cost of Claims 9,812,378 10,184,656 1,391 13,431 (8,260) 9,112 5,884,781 6,386,842 15,745,814 16,644,080

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE
CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND
WITH THE ACCOMPANYING AUDIT REPORT.
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FIRST INCURANCE COMPANY

(A PUBLIC SHAREHOLDING LIMITED COMPANY)

AMMAN -JORDAN

CONSOLIDATED STATEMENT OF UNDERWITTING REVENUE FOR GENERAL TAKAFUL
ACTIVITIES FOR THE YEAR ENDED DECEMBER 31, 2020 and 2019

Fire and Other

the end of the year
Net Revenue Earned from written

Contributions

11,652,852

11,461,229

106,246

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE
CONSOLIDATED FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND
WITH THE ACCOMPANYING AUDIT REPORT.

> O

Hite Wl seiudl pyill

22

Motor Marine Aviation
2020 2019 2020 2019 2020 2019
JD JD JD JD JD JD
Written Contributions:
Direct operations 12,183,384(12,416,778| 930,136 | 1,146,379 | 250,951 | 240,424
Inward voluntary re-insurers 1,521,700 | 1,989,687 | 4,644 7,576 339,369 | 290,604
Gross Contributions 13,705,084 | 14,406,465 | 934,780 | 1,153,955 | 590,320 | 531,028
Ic_zzst:rili)?;a::-lnsurers' aeles 1,867,716 | 2,188,686 | 8,672 10,369 - -
Foreign re-insurers' share contributions 21,581 5,623 823,468 | 1,071,354 | 590,320 | 531,028
Net Contributions 11,815,787 | 12,212,156 | 102,640 | 72,232 - -
Add: Balance at the beginning of the year
Unearned contributions reserve 6,152,684 | 5,407,391 | 391,699 | 250,127 | 215,679 | 123,505
Less: Re-insurers share 785,436 | 791,070 | 368,607 | 224,047 | 215,679 | 123,505
gl:;ﬁ:?:;n;dt::;g?utlons MBI = 5,367,248 | 4,616,321 | 23,092 26,080 - -
Less: Balance at the end of the year
Unearned contributions reserve 6,263,281 | 6,152,684 | 154,408 | 391,699 | 271,039 | 215,679
Less: Re-insurers' share 733,098 | 785,436 | 134,922 | 368,607 | 271,039 | 215,679
Net Unearned Contributions Reserve at AT T I m ) )

Damages to Liability Medical Other Branches Total
Properties
2020 2019 2020 2019 2020 2019 2020 2019 pop]] 2019
JD JD JD JD JD JD JD JD JD JD
5,809,344 | 5,769,484 | 384,344 | 441,739 |15,315,990 16,897,760 | 1,033,589 | 1,410,704 | 35,907,738 | 38,323,268
2,191,396 | 2,040,088 | 11,559 12,080 - - 347,225 | 345,348 | 4,415,893 | 4,685,383
8,000,740 | 7,809,572 | 395,903 453,819 (15,315,990 16,897,760 | 1,380,814 | 1,756,052 | 40,323,631 | 43,008,651
2,184,378 12,191,459 | 54,851 13,062 - - 325,686 | 331,540 |4,441,303 |4,735,116
5,666,164 | 5,488,294 | 334,224 | 415,068 | 8,619,936 9,698,727 | 950,041 | 1,212,980 | 17,005,734 (18,423,074
150,198 129,819 6,828 25,689 |6,696,054|7,199,033 | 105,087 | 211,532 |18,876,594|19,850,461
4,279,416 | 4,968,129 | 77,053 280,596 | 7,882,625 | 8,043,241 (1,205,312 | 1,120,467 | 20,204,468 | 20,193,456
4,228,392 | 4,901,494 | 75,827 | 271,840 |4,598,468 | 4,893,430 (1,074,247 | 995,471 | 11,346,656 | 12,200,857
51,024 66,635 1,226 8,756 3,284,157 | 3,149,811 | 131,065 124,996 | 8,857,812 | 7,992,599
3,916,380 | 4,279,416 | 52,926 77,053 |6,671,203|7,882,625| 1,016,134 | 1,205,312 | 18,345,371 | 20,204,468
3,861,856 | 4,228,392 | 51,000 75,827 | 3,652,967 | 4,598,468 | 968,809 |1,074,247 9,673,691 | 11,346,656
54,524 51,024 1,926 1,226 3,018,236 | 3,284,157 | 47,325 131,065 | 8,671,680 | 8,857,812

146,698

145,430

6,961,975

7,064,687

23

188,827

205,463

19,062,726

18,985,248




FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES:

Note

For the Year Ended
December 31,

2020
JD

2019
JD

Profit for the year before tax 1,898,600 | 2,437,531
Adjustments:

Depreciation and amortization 1134&&8 459,841 327,673
Expected Credit Losses 33 450,000 150,000
Net change in unearned contributions reserve (186,132) 865,213
Net change in outstanding claims reserve 1,087,390 86,756
Net change in mathematical reserve (14,903) 7,081
Various provisions 19 87,139 111,702
CD(;\;?):S;;CVZT:CZ:Z financial assets at fair value through 29 (36,735) (93,081)
(Profits) on the sale of property and equipment 13 (3,148) (10,798)
(Returns) from bank deposits 28 (465,811) | (650,287)
(Profits) on sale of sukouk 29 - (90,276)
(Returns) from sukouk 29 (329,764) | (345,747)
\I;l\;z:ri;?::;\tl:lfrom Operating Activities before Changes in 2,946,477 | 2,795,767
(Increase) decrease in checks under collection (212,718) 6,248
Decrease (increase) in accounts receivable 1,416,673 | (1,941,578)
Decrease (increase) in re-insurers' receivables 98,752 (253,000)
(Increase) decrease in other assets (267,861) 96,321
(Decrease) increase in accounts payable (954,233) | 1,233,097
(Decrease) in re-insurance payable (1,479,822) | (2,011,874)
(Decrease) in accrued expenses (8,772) (12,589)
(Decrease) in other liabilities (101,005) (62,255)
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Net Cash Flows from (used in) operating activities before income tax

Note

For the Year Ended
December 31,

2020
JD

2019
JD

paid and various provisions 1,437,491 | (149,863)
Income tax paid 20/a | (505,790) | (122,295)
Paid from various provisions 19 (98,125) (98,458)
Net Cash Flows from (used in) Operating Activities 833,576 | (370,616)
CASH FLOWS FROM INVESTING ACTIVITIES:

(Increase) decrease in deposits at banks (6,641,289) | 4,452,260
E;(incsf:;e(:]fsﬁ:\e/fir;(rj;;rom financial assets at fair value through 36,735 39,595
Proceeds from sale of financial assets at fair value through

comprehensive income _ 276,587
(Purchase) of property and equipment 13 (80,347) | (131,840)
Proceeds from the sale of property and equipment 13 3,148 10,798
Payments to projects under construction 15 |(1,051,213) | (2,636,060)
(Purchase) of intangible assets 14 (124,119) | (123,854)
(Purchase) of financial assets at amortized cost 7 - (1,773,918)
Proceeds from sale of Sukouk 7 329,764 345,747
Amortization of Sukouk 7 19,729 17,994
Proceeds from sale and maturity of Sukouk 7 141,973 | 2,234,633
Net Cash Flows (used in) from Investing Activities (7,365,619) | 3,011,942
CASH FLOWS FROM FINANCING ACTIVITIES:

Cash dividends 27 |(1,260,000) | (1,540,000)
Net Cash Flows (used in) Financing Activities (1,260,000) | (1,540,000)
Net (Decrease) Increase in Cash and Cash Equivalent (7,792,043) | 1,101,326
Cash and cash equivalent at the beginning of the year 10,145,079 | 9,043,753
Cash and Cash Equivalent at the end of the year before provision 35 | 2,353,036 | 10,145,079
Non-cash Transactions

Transfers from projects under construction to property and equipment | 13 5,251,362 -

Transfers from projects under construction to intangible assets

815,110

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED
FINANCIAL STATEMENTS AND SHOULD BE READ WITH THE AUDITOR'S REPORT.
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF CHANGES IN POLICYHOLDERS' EQUITY

Reserve to Accumulated Surplus et

cover deficit Policyholders’

(Contingencies

S Realized Unrealized Equity
For the Year Ended December 31, 2020 JD JD JD JD
Balance at the beginning of the year 145,276 - - 145,276
Policyholders' (deficit) for the year - (141,865) - (141,865)
Transferred from policyholders' surplus (141,865) 141,865 - -
Balance at the end of the year 3,411 - - 3,411

For the Year Ended December 31, 2019

Balance at the beginning of the year 143,284 - - 143,284
Policyholders' surplus for the year - 1,992 - 1,992
Transferred from policyholders' surplus 1,992 (1,992) - -

Balance at the end of the year

145,276

145,276

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED

FINANCIAL STATEMENTS AND SHOULD BE READ WITH THE AUDITOR'S REPORT.
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF CHANGES IN OWNERS' EQUITY

Financial Assets Retained Earnings * Net Owners'
Valuation Equity
Reserve - Net Realized Unrealized
JD JD JD
(1,715,994) 2,780,058 607,651 3,387,709 32,948,208
(201,811) 1,432,991 179,363 1,612,354 1,410,543
- (217,797) - (217,797) -
- (1,260,000) - (1,260,000) (1,260,000)

(1,917,805)

2,735,252

787,014

3,522,266

33,098,751

Paid-up Statutory

Capital Reserve
For the Year Ended December 31, 2020 JD
Balance at the beginning of the year 28,000,000 3,276,493
Total comprehensive income for the year - -
Transferred to statutory reserve - 217,797
Distributed Dividends ** 27 - -
Balance at the end of the year 28,000,000 3,494,290
Balance at the beginning of the year 28,000,000 3,010,963
Total comprehensive income for the year - -
Transferred to statutory reserve - 265,530
Distributed Dividends ** 27 - -

Balance at the end of the year 28,000,000 3,276,493

*An amount from retained earnings equivalent to the negative financial assets valuation reserve is restricted
according to the related instructions as of December 31,2020.

**According the decision of the General Assembly in its meeting held on June 8, 2020, cash dividends were
distributed to the shareholders with a rate 4.5% of paid-up capital for the year 2019.

profits, representing an amount of JD 1,260,000 (JD 1,540,000 with a percentage 5.5% of paid-up capital
for year 2018 profits).

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED FINANCIAL
STATEMENTS AND SHOULD BE READ WITH THE AUDITOR'S REPORT.

> O ;

s GO G iul )6l

(1,715,994)

2,780,058

607,651

17

3,387,709

(1,874,622) 3,263,802 285,344 3,549,146 32,685,487
158,628 1,321,786 322,307 1,644,093 1,802,721
- (265,530) - (265,530) -
- (1,540,000) - (1,540,000) (1,540,000)

32,948,208




FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Owners' equity revenue from takaful insurance operations

\[o] (33

For the Year Ended
December 31,

2020
JD

2019
JD

Owners' equity share for managing al-takaful insurance operations 30 6,362,370 | 6,319,438
Owners' equity share of investments income 28 404,518 559,635
Owners' equity share of financial assets and investments income 29 413,845 558,367
Owners' equity share for managing the investments' portfolio 29&28| 43,939 62,706
Other revenue 29 219,809 114,390
Total Owners' Revenue from Al-Takaful Insurance Operations 7,444,481 | 7,614,536
Claims, Losses and Expenses from General Insurance Operations:

Paid claims 96,749 66,111
Less: Recoveries (28,064) (98,070)
Reinsurers' share (89,753) (65,441)
Net paid claims (21,068) (97,400)
Net change in outstanding claims reserve (40,078) (59,816)
Net Claims Cost from General Insurance Operations (61,146) | (157,216)
Unallocated employees’ expenses 32 3,669,606 | 3,581,174
Depreciation and amortization 14&13| 331,555 199,979
General and administrative expenses 31 1,403,206 | 1,265,910
Total Expenses 5,404,367 | 5,047,063
Profit for the year before income tax 2,101,260 | 2,724,689
Income tax expenses for the year 20/B | (488,906) (441,418)
Profit for the year 1,612,354 | 2,283,271
Earnings per Share for the year - (Basic & Diluted) 34 0/058 0/082

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED
FINANCIAL STATEMENTS AND SHOULD BE READ WITH THE AUDITOR'S REPORT.

Chairman of the Board of Directors Chief Executive Officer
b 3
) )@1
_._._"'-H--"—d_'_ ’ - - .-'"__-d"'-.- IV

> O y

Hite Wl seiudl pyill

FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN - JORDAN

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Total Comprehensive Income for the Year

1,410,543

For the Year Ended
December 31,
2020 2019
JD JD
Income for the year 1,612,354 | 2,283,271
Add: Other comprehensive income items after tax not to be transferred to the
profit and loss statement in subsequent years
Owners' equity share from the change in fair value of financial assets
through comprehensive income - net after tax (201,811) 158,628
(Losses) on sale of financial assets at fair value through comprehensive income - (639,178)

1,802,721

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED
FINANCIAL STATEMENTS AND SHOULD BE READ WITH THE AUDITOR'S REPORT.
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF POLICYHOLDERS' REVENUES AND EXPENSES

Takaful Insurance Revenue:

Note

For the Year Ended
December 31,

2020
JD

2019
JD

Gross written contributions 45,490,250 | 46,365,755
Less: Re-insurers' share (25,201,039) | (25,413,215)
Net Earned Contributions from Takaful Operations for Policyholders 20,289,211 | 20,952,540
Net change in unearned contributions reserve 186,132 (865,213)
Net change in mathematical reserve 14,903 (7,081)
gepteli;ir;ds fcjoornl;t(r)llli)cl;t;](:)l';jzivenue from Takaful Insurance 20,490,246 | 20,080,246
Commissions' revenue 3,287,162 3,184,773
Takaful policies issuance fees 2,164,813 2,407,914
Policyholders' share of investments income 28 61,293 90,652
Policyholders' share of property investment income 29 64,247 88,509
Less: Owners' equity share for managing the investment portfolio  [29&28| (43,939) (62,706)
Total Revenue from Takaful Insurance operations for Policyholders 26,023,822 | 25,789,388
Claims, Losses and Expenses from Takaful Insurance Operations

Paid claims 29,967,758 | 30,765,292
Less: Recoveries (2,558,554) | (1,658,566)
Re-insurers' share (11,873,796) | (12,103,562)
Net Paid Claims from Takaful Insurance Operations 15,535,408 | 17,003,164
Net change in claims reserve 1,127,468 146,572
?pv:;z‘ne;quity share for managing the takaful insurance 30 6,362,370 | 6,319,438
Excess of loss contributions 351,682 197,023
Takaful policies acquisition costs 833,395 938,640
Other underwriting expenses 1,295,645 1,108,175
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Hite Wl seiudl pyill

For the Year Ended
December 31,
Note  »020 2019

JD JD
Net Claims Costs 25,505,968 | 25,713,012
Less: Policyholders’ share of Takaful Insurance:
Expected Credit Losses 33 450,000 150,000
Depreciation and amortization 13&14 76,447 75,996
Other expenses 194,067 137,538
Total Policyholders Share From Al-Takaful Insurance operations 720,514 363,534
(Deficit) of Policyholders' Profit before Tax (202,660) (287,158)
Income tax benefits for the year 20/B 60,795 289,150

Policyholders' (Deficit) / Surplus from Al-Takaful Insurance Operations

(141,865)

1,992

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED
FINANCIAL STATEMENTS AND SHOULD BE READ WITH THE AUDITOR'S REPORT.

Chairman of the Board of Directors
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FIRST INCURANCE COMPANY
(A PUBLIC SHAREHOLDING LIMITED COMPANY)
AMMAN -JORDAN

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

December 31,
ASSETS 2020 2019
JD JD
Accrued expenses 54 887 63,659
Various provisions 19 47,258 58,244
Income tax provision 20/a 510,865 409,181
Deferred tax liabilities 20/c 796 934
Other liabilities 21 654,361 567,225
TOTAL LIABILITIES 26,263,873 | 27,642,649
POLICYHOLDERS EQUITY:
Accumulated surplus for policyholders' fund 22 - -
Reserve to cover the deficit (contingency provision) 23 3,411 145,276
Total Policyholders' Equity 3,411 145,276
OWNERS' EQUITY:
Authorized and paid-up capital 24 | 28,000,000 | 28,000,000
Statutory reserve 25 3,494,290 | 3,276,493
Financial assets valuation reserve net after tax 26 |[(1,917,805) | (1,715,994)
Retained earnings 27 3,522,266 | 3,387,709
Total Owners' Equity - Company's Shareholders 33,098,751 | 32,948,208
Total Policyholders' Equity and Owners' Equity 33,102,162 | 33,093,484

December 31,
ASSETS Note 2020 2019
JD JD
Investments:
Deposits at banks - net 5 12,029,008 | 13,047,653
Financial assets at fair value through comprehensive income 6 1,284,248 | 1,357,495
Financial assets at amortized cost - net 7 6,367,385 | 6,529,087
Real estate investments - net 8 6,717,485 | 6,769,324
Total Investments 26,398,126 | 27,703,559
Cash on hand and at banks 9 872,647 480,791
Checks under collection - net 10 | 3,019,683 | 2,806,965
Receivables - net 11 13,477,876 | 15,344,549
Re-insurers' receivables - net 12 2,291,978 | 2,390,730
Deferred tax assets 20/c 820,274 639,626
Property and equipment - net 13 10,698,172 | 5,644,450
Intangible assets - net 14 933,802 939,698
Projects under construction 15 - 4,200,149
Other assets 16 853,477 585,616
TOTAL ASSETS 59,366,035 | 60,736,133
LIABILITIES AND OWNERS' EQUITY AND POLICYHOLDERS EQUITY
Liabilities:
Unearned contributions reserve - net 8,671,680 | 8,857,812
Outstanding claims reserve - net 7,241,710 | 6,154,320
Mathematical reserve - net 126,413 141,316
Total Insurance Contracts Liabilities 16,039,803 | 15,153,448
Payables 17 2,044,461 | 2,998,694
Re-insurers' payables 18 6,911,442 | 8,391,264
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TOTAL LIABILITIES AND POLICYHOLDERS' EQUITY AND OWNERS' EQUITY

59,366,035

60,736,133

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF THESE CONSOLIDATED
FINANCIAL STATEMENTS AND SHOULD BE READ WITH THEM AND WITH THE AUDITOR'S REPORT.

Chairman of the Board of Directors Chief Executive Officer
. III'-. %,
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e Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis of
accounting, and based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a

going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the financial statements represent the

underlying transactions and events in a manner that achieves fair presentation.

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

the Company'’s audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and communicate with them all
relationships and other matters that may reasonably be thought to bear on ourindependence,

and where applicable, related safeguard procedures.

2020 6
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From the matters communicated with those charged with governance, we determine those
matters of most significance in the audit of the consolidated financial statements of the current
year, and are therefore, the key audit matters. We describe these mattersin our auditor's report
unless law and regulations preclude public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh

the public interest benefits of such communication.

Report on Legal and Other Regulatory Requirements

The Company maintains proper accounting records duly organized and in line with the
accompanying consolidated financial statements. We recommend that the General Assembly

of Shareholders approve these consolidated financial statements.

Amman - Jordan Deloitte & Tochrdan
February 28, 2021 ﬂ Enq/
oitt fouche (M.E
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to which these provisions are consistent with the results reached by the actuaries of the Group.

We assessed the disclosures in the consolidated financial statements relating to this matter

against the requirements of IFRSs.

Other Matter

The accompanying consolidated financial statements are a translation of the statutory
consolidated financial statements, which are in the Arabic language and to which reference

should be made.

Other Information

Management is responsible for the other information. The other information comprises from
the other information in the annual report excluding the consolidated financial statements
and the independent auditors’ report thereon, which is expected to be made available to us
after the date of our audit report. Our opinion on the consolidated financial statements does
not cover the other information, and we do not express any form of assurance or conclusion

thereon.

In connection with our audit of the consolidated financial statements, our responsibility is
to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained

in the audit, or otherwise appears to be materially misstated.

Responsibilities of Management and Those Charged with Governance in
preparing the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with IFRSs, and for such internal control as management
determines necessary to enable the preparation of consolidated financial statements that are

free from material misstatement, whether due to fraud or error.
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In preparing the consolidated financial statements, management is responsible for assessing
the Groups' ability to continue as a going concern, disclosing, as applicable, matters related
to going concern, and using the going concern basis of accounting unless management either

intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's consolidated

financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’'s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these consolidated financial

statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain

professional skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than the one resulting from error, as fraud may involve collusion, forgery,

intentional omission, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for expressing an opinion on

the effectiveness of internal control.




the audit of the consolidated financial statements” section of our report. We are independent
of the Company in accordance with the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants together with the other ethical requirements that
are relevant to our audit of the Company'’s consolidated financial statements in Jordan, and
we have fulfilled our other ethical responsibilities. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were most significant
to our audit of the consolidated financial statements for the current year. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and

in forming our opinion thereon, and we do not express a separate opinion on these matters.

We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the
consolidated financial statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the consolidated financial statements. The
results of our audit procedures, including the procedures performed to address the matters
below, provide the basis for our audit opinion on the accompanying consolidated financial

statements.

A description was provided on how to examine each of the matters referred to below in the

audit procedures:

Technical Provisions

As at 31 December 2020, the Group had technical reserves of JD 16 million which includes

claims incurred but not reported (IBNR) and other technical reserves.

The Group uses a range of actuarial methodologies to estimate these claims. This requires

significant judgements to be applied and estimates to be made, for example inflation rates,
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claims development patterns and interpretations of regulatory requirements.

The measurement of technical reserves is a key judgmental area for management given the
level of subjectivity inherent in estimating the impact of claim events that have occurred for

which the ultimate outcome remains uncertain.

We have determined that this area is a key audit matter due to the significance of the amounts
involved and of the level of significant judgements applied by management in the process for

determination of gross outstanding claims.

Scope of the Audit to Address the Risk

We evaluated the design and tested the implementation and operating effectiveness of key
controls over management's processes for claims processing, including controls over the

completeness and accuracy of the claim estimates recorded.

We performed substantive tests on the amounts recorded for a sample of claims notified and
paid, including comparingthe outstanding claimsamounttoappropriate source documentation

to evaluate the valuation of outstanding claims.

We assessed the competence, skills, independence and objectivity of management's expert
and reviewed the terms of engagement between the expert and the Group to determine if the

scope of their work was sufficient for audit purposes.

We assessed the completeness and accuracy of the data used in calculating the technical

provisions.

We compared the actuary's current year report to the prior year to assess that there are no
material differences in the estimates and assumptions adopted. We assessed any differences
noted (in case of any) in the estimates and assumptions to determine if these differences were

reasonable.

We performed substantive and analytical procedures on a selected sample to verify the

completeness and accuracy of calculating the technical provisions of the group and the extent
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AM/ 012534

To the Shareholders
First Insurance Company
(A Public Shareholding Limited Company)

Amman — The Hashemite Kingdom of Jordan

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of First Insurance Company “the
Company" and its subsidiaries “the Group”, which comprise the consolidated statement of
financial position as of December 31, 2020, consolidated statement of policyholders' revenue
and expenses, consolidated statement of profits or losses and other comprehensive income,
consolidated statement of changes in owner's equity, consolidated statement of changes in
policyholders' equity, and consolidated statement of cash flows for the year then ended, and

notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements are presented fairly, in all
material respects, the consolidated financial position of the Group as of December 31, 2020,
and its consolidated financial performance and its consolidated cash flows for the year then

ended in accordance with International Financial Reporting Standards (IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our

responsibilities under those standards are further described in the “Auditor's Responsibilities for




