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General

Vision Insurance SAOG (formerly Vision Insurance SAOC) (the “Company”) was registered as a closed joint stock company under the Commercial Companies Law of
Oman and engaged in the business of insurance within the Sultanate of Oman. The Company has obtained its Commercial Registration on 1 September 2007 bearing
.registration number 1025783 and its registered address is PO Box-1882, PC -114, Jibroo, Sultanate of Oman

In accordance with the requirements of Royal Decree 39/2014 dated 17 August 2014 (“the RD”), only public joint stock companies with a minimal capital of RO 10 million

can be engaged in insurance business in Sultanate of Oman. In order to comply with the RD, on 4th May 2017 the shareholders of the Company approved the transformation
of the Company from a closed joint stock company (SAOC) to a General Omani Joint Stock Company (SAOG). It was further resolved that the transformation would be
achieved through an Initial Public Offering “IPO” at the Muscat Securities Market (the “MSM”). Accordingly, the Company completed its IPO and its shares were listed for

trading on the MSM on 23" August 2017
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Basis of preparation and accounting policies

The interim condensed financial statements of the Company are prepared in accordance with International Accounting Standard 34, Interim Financial Reporting. The
accounting policies used in the preparation of the condensed interim financial statements are consistent with those used in the preparation of the annual financial statements
.for the year ended 31 December 2020

The interim condensed financial statements do not include all the information and disclosures required in the annual financial statements and should be read in conjunction
with the Company’s annual financial statements as at 31 December 2020. In addition, results for the nine months period ended 30 September 2021 are not necessarily
.indicative of the results that may be expected for the financial year ending 31 December 2020

.These interim condensed financial statements are presented in Rial Omani (RO) which is the functional and presentation currency of the Company

The comparative information included in these interim condensed consolidated financial statements as at 30 September 2021 and for the nine months period then ended is
.also unaudited
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New standards, interpretations and amendments adopted by the Company .3

The following new/amended accounting standards and interpretations have been issued, but are not mandatory and have not been adopted in preparing the interim financial
: statements

.The Company does not expect these standards issued by the TASB, but not yet effective, to have a material impact on the Company

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the Company’s financial statements are disclosed
.below. The Company intends to adopt these new and amended standards and interpretations, if applicable, when they become effective

IFRS 17 is effective for annual reporting periods beginning on or after 1 January 2023, with comparative figures required. Early application is permitted, provided the entity
also applies IFRS 9 and IFRS 15 on or before the date it first applies IFRS 17. Retrospective application is required. However, if full retrospective application for a
.Company of insurance contracts is impracticable, then the entity is required to choose either a modified retrospective approach or a fair value approach

.The Company plans to adopt the new standard on the required effective date together with IFRS 9 as explained earlier

The Company started a project to implement IFRS 17 and has been performing a high-level impact assessment of IFRS 17. The Company expects that the new standard
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will result in an important change to the accounting policies for msurance contract liabilities of the Company and is likely to have a significant impact on profit and total
.equity together with presentation and disclosure

1092021 , patial (gl pall Ll 38 5l
30

Adlal) i) claliay) daild - d88aa 8

A Al Lgai Al Bayaad) cdlyaill g &l il g el - 3
rta el Al ) dae ) Slalaie) i al g del 3l Cacd LS 5 AUl 30l saall Ll julaadl 5 il laa) o

‘éj\ a.g_g.md\ «L‘\)SAU d}z&d\ L..g‘)l_u Q\_,.'ud\
2y sl Aag
2021 )-‘Lu 1 sailall P JQM Cm_._a\
2022 1 Sl L) IS5 5l 35l

2022 yul J8 Glaaly c¥V; clsliadl cldile
3 sacaiall ol 235!

2022 Hil daey Al ulaall e A sial) ciliadl
2020-2018 Adtall y sl

2022 sl ealidl LY s )
2023 A1 Caalll 3 g
2023 H\ 1 Bl iy pai - a3 jlae

6#

Danadl) 1l

16 59 5744l

37 s Adadl Juma Ao S

16 53 dsladl) Jana e cidlses

G ol 0 led) e oG
41 A fpulaall Slmas 169416

S ALl ol V) el e edlan
3

17 &, Al @l Jgall el

8 51 Al dnulaall jlae Ao @Dl

Onalill 4501 4855
Vision Insurance SAOG



-09-2021 , saidal) s pal) Aladl 38 jal) Gl Crpalill 450 4S5
30 Vision Insurance SAOG

Adlal) clilal) clalday) daild - d88aa 8

:\S).ﬂ\k;sdia)ﬁu‘xud)ud\:\éj\.uﬁc\.g_\ﬁjc@}ﬂ|a.zub.d\)yb.audu&3)i\.mnﬁ@\aé@lu;ﬂgu\z\sﬂ\@}ﬁy
Jpmiall i s s Latie ¢ ity ¢ ¢ Al 5 83oad) i janill s laall o3 Slaie | AS 5 o Fix AS AN AL UL ) o5 ia Jpadall Ay s granad al 505 Lalaal o5 31 Alseall s 5l il 5 ulaal) e ol Laiy)

Adlal) Uil claliay)
2021 ez 30 (8 dpgiiall 5 yiall

(i) AS o) Lgaiis ) Bayand) i) g il ppadill g pulaal) - 3

322 Y A 50 adaal) 5 9 o8 Al i gl mal) Ul LS (3akay 5 Ay 5 ¢ Sal) il cmant g shlaal) &5 il o5 g ¢ 2023 b 1 3m 5l (o3 145 (30 Byl 801 o il (5 s 17 8 Bullll g i) Sanl] 501 sl
Gllaa 174_.:Ld\)4)mua\xyg,mJuuny,\ud@@n@)u\d.a,\@wwuw)Uum

,Mth\hg\c_@,idm@_,.)ﬁe@mujJ\_gguauousnQu‘ugm)r_QMU\JWQAASJAG,;J}%JA&\@MUSN‘qh@),‘s,ﬂyudm\

,ASJ...,.UUMN\muu\)deM\uth\@*q)wg\mM\Juullda}qu\a\_iﬂ\@}u 17 ) }J@ﬂé}ﬂljwlﬁ“dw\es)mdﬁj 17@)4.\5\43\ BYg il J\AQYLQJAS\ Jw\m&})wdﬂ\um
CL@Y\}uaﬂ\ubé\wY\éLu\}@)n‘_An).uS)uLvLQJU)SJU\U\CA)J\

T#

New standards, interpretations and amendments adopted by the Company .3

The following new/amended accounting standards and interpretations have been issued, but are not mandatory and have not been adopted in preparing the interim financial
: statements

.The Company does not expect these standards issued by the IASB, but not yet effective, to have a material impact on the Company

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the Company’s financial statements are disclosed
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.below. The Company intends to adopt these new and amended standards and interpretations, if applicable, when they become effective

IFRS 17 is effective for annual reporting periods beginning on or after 1 January 2023, with comparative figures required. Early application is permitted, provided the entity
also applies IFRS 9 and IFRS 15 on or before the date it first applies IFRS 17. Retrospective application is required. However, if full retrospective application for a
.Company of insurance contracts is impracticable, then the entity is required to choose either a modified retrospective approach or a fair value approach

.The Company plans to adopt the new standard on the required effective date together with IFRS 9 as explained earlier

The Company started a project to implement IFRS 17 and has been performing a high-level impact assessment of IFRS 17. The Company expects that the new standard
will result in an important change to the accounting policies for insurance contract liabilities of the Company and is likely to have a significant impact on profit and total
.equity together with presentation and disclosure
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‘The Company has the following operating segments
.General Insurance: General Insurance business includes insurance of motor, property, marine cargo and hull, general accidents

.Life Insurance: Life Insurance business includes short term yearly renewable group life business and Group Medical Business

Life General
Total insurance insurance for the year ended 30 September 2021
RO RO RO

12,212,917 1,294,160 10,918,757 Insurance premiumrevenue
Insurance premium ceded to reinsurers — net of
(8,506,050) (1,201,840) (7,304,210) UPR
3,706,867 92,320 3,614,547 Net insurance premiumrevenue
(3,034,378) (1,140,789) (1,893,589) Insurance claims and loss adjustment expenses
Insurance claims and loss adjustment expenses recovered
(721,114) 1,031,333 (1,752,447) fromreinsurers
937,095 93,788 843,307 Net income from the acquisition of insurance contracts
888,469 76,652 811,818 Underwriting profit
133,180 Other Operating Income
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1,021,649 Operating Profit bef. Expenses

942,227 Investment and other income

(2,405,978) General and administration expenses — unallocated

(442,102) Profit/(Loss) before tax

71,815 - 71,815 Capital expenditure

113,002 - 113,002 Depreciation

(Segment Information (to be continued .18

Life General
Total insurance insurance for the year ended 30 September 2020
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RO

18,027,057

(12,713,534)

5,313,523

(7,073,710)

3,187,312

1,706,229

3,133,354

193,775

3,327,129

678,640

(2,533,158)

1,472,611

31,588

RO

1,797,137

(1,447,259)

349,878

(2,013,696)

1,625,964

88,876

51,022

RO

16,229,920

(11,266,275)

4,963,645

(5,060,014)

1,561,348

1,617,353

3,082,332

31,588
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Insurance premium revenue
Insurance premium ceded to reinsurers — net of UPR
Net insurance premiumrevenue

Insurance claims and loss adjustment expenses

Insurance claims and loss adjustment expenses recovered from
reinsurers

Net income from the acquisition of insurance contracts
Underwriting profit

Other operating income

Operating profit before expenses

Investment and other income

General and administration expenses — unallocated
Net profit before tax

Capital expenditure
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Depreciation

10 #
g Uil Sila glaa

AN ALl e Uil 4S80 o aa g

Al Gl sall g i) 5 g sall Ganll g colSliaall gl ) e il Jady salad) Gl
cselaadl 23 el 5 g ypaaill QWA JaW) el slall o colaad) Gadlill (paay shall e gadill

shall Je C,...\A‘l:\ll

e Jly

1,294,160

(1,201,840)

92,320
(1,140,789)

1,031,333

pad ol o 30 N9 dugiia] ol
2021

e Jly

10,918,757 el Ll )

(7,304,210)  ally) Cnelill same ) Lie J i) oLl
(Sl e BLAYT Lalial (585 2n

3,614,547 Onell) Lol )l dla
(1,893,589) 8l 4 a5 (il U il e

(1,752,447) O 83l 3 ledll 4y g5 Gaalil) ililldan i g jucaa
Onalill 4501 4855
Vision Insurance SAOG



209-2021 , siball (s all el 38 sl Gl

Adlal) clilal) clalday) daild - d88aa 8

1092021 , patial (gl pall Ll 38 5l

Adlal) i) claliay) daild - d88aa 8

30

30

937,095
888,469
133,180
1,021,649
942,227
2,405,978))
(442,102)
71,815

113,002

93,788

76,652

843,307

811,818

71,815

113,002

Cnelill 4501 4855
Vision Insurance SAOG

O] (saunae

Ol 3 g o) ) ) Aa
Y L

Al Alais L

y jbadl Jddlads AL )

AT Al ) el i
dhaaia e — Ay sddle i peae
Gyl

Al ) ey

ESEY]

Onalill 4501 4855
Vision Insurance SAOG



209-2021 , siball (s all el 38 sl Gl

Adlal) clilal) clalday) daild - d88aa 8

30

Omalill A3y ) A i
Vision Insurance SAOG

1092021 , patial (gl pall Ll 38 5l

Adlal) i) claliay) daild - d88aa 8

30

g sanll

e Jy

18,027,057

(12,713,534)

5,313,523
(7,073,710)

3,187,312

slall Ao il

e Jy

1,797,137

(1,447,259)

349,878
(2,013,696)

1,625,964

aladl (el

e Jy

16,229,920

(11,266,275)

4,963,645
(5,060,014)

1,561,348

Allal) i) clalay)
2021 iz 30 A dsgiiall 3 yiall

18(2/0) gHhl) cilasiaa

2o 30 N9 Aupgiio)l i/
2020

Ol Il el )

ol e S lie J3al cpeltl) LU
8 LLE Rl iS5 sy el
x (.;,. <
canelill LLal i ) ila
BJW\LM)WE‘ QUKLA&_AS}H

b)t»l;j\ 2\_1}\.»3) u:\Ai:L“; uu\LA &_1\5})@
Ol (s ma (g B3 jisall

Cmalill 450 4S5

Vision Insurance SAOG



209-2021 , siball (s all el 38 sl Gl
30

Adlal) clilal) clalday) daild - d88aa 8

1092021 , patial (gl pall Ll 38 5l
30

Adlal) i) claliay) daild - d88aa 8

1,706,229
3,133,354
193,775
3,327,129
678,640
(2,533,158)
1,472,611
31,588

160,177

31  September 30

December

2020
RO

(Audited)

2021

RO

88,876

51,022

Cnelill 4501 4855
Vision Insurance SAOG

1,617,353 Oxelil 3 e L) byl ) il
3,082,332 QLY b
236,943 a) Al

Cabadl J8 AR Al )
G AT Gl ) gl et

:\MJJL—QJ\JJJLLQH\&}H

il pall J e

31,588 Aallad I ctsasl)

160,177 Dginy)
11#

Cash and cash equivalents .5
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2,555,847 2,351,753 Cash and bank balances

- - Deposits maturing in less than three months fromthe date of placement
((note 4

2,555,847 2,351,753
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2,555,847 2,351,753

13 #
Deposits

‘The maturity profile of the deposits is as follows

3] 30
December September
2020 2021
RO RO
(Audited)
Within three months fromthe date of placement — included in cash
(and cash equivalents (note 5
15,104,872 12,805,835 Between 3 months to five years

15,104,872 12,805,835
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12,805,835 15,104,872
15 #

Contingency reserve .8

In accordance with the Insurance Companies Law of Oman, contingency reserves are established in respect of general and life insurance business. These reserves are not
.distributable

An amount equivalent to 10% of the net outstanding claims in respect of general insurance business at the reporting date and 1% of the life insurance premiums for the period
in case of life insurance business is appropriated to this reserve until the reserve equals the paid-up capital of the Company. As per the insurance regulations, the Company has
.made a transfer to a contingency reserve of RO 366,428 for the period ended 31%' December 2020

.The Company follows transfer of contingency reserve only in the year-end financial statements in order to comply with the related regulatory requirements on an annual basis
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31
December

2020
RO

(Audited)

2,340,897
6,575,180
647,294

1,086,030

30
September

2021

RO

3,995,385
4,102,564
583,058

1,033,486

s g g alall Gaelill Jlaely dabeially 4 guil) 28 llaal (e %10 05 b
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Trade and other liabilities .10

Accounts payable
Due to reinsurers
Deposits retained on ceded reinsurers business

Other payable
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- 165,649 VAT payable
253,274 22,694 Income tax payable
10,902,675 9,902,836
18 #
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19#

Basic and diluted earnings per share .17

The earnings per share has been derived by dividing the profit for the period by the weighted average number of shares outstanding. As there are no dilutive shares, the
.diluted earing per share is identical to basic earing per share

20#
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Net assets per share .16

:Net assets per share is calculated by dividing the net assets by the number of shares outstanding as follows

30th 30th
September September
2020 2021
14,856,594 14,704,817 (Net assets (RO
100,000,000 100,000,000 Number of shares outstanding as on date
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0.149 0.147 (Net assets per share (RO
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Related party transactions .14

a) Transactions)

The Company has entered into transactions with entities and shareholders who have significant influence over the Company and have holdings of 10% or more interest in the Company’s
capital (“significant shareholders”) and with entities related to these significant shareholders or directors (“entity related to a significant shareholder”). The Company also enters into
transactions in the normal course of business with customers, agents and suppliers in which other directors and significant shareholders of the Company are interested (“other related
parties”). In the ordinary course of business, such related parties provide goods and render services to the Company. The Company also underwrites insurance risks for such related parties.
A related party manages the Company’s investment portfolio. The terms and conditions of related party transactions are mutually agreed. During the period, the following transactions were
:carried out with related parties

Revenue from insurance policies underwritten and garage services

September 30 Septembze’:(l)'
2020 2021
RO RO
:Premiums written
4,530 6,136 entity related to a significant shareholder -
13,150 8,952 other related parties -
Claims paidin respect of insurance policies underwritten
4,252 4,935 entity related to a significant shareholder -
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30

30

14,971

1,768,436

2,389,661
53,160
4,817

9,108

28,300

28,300

3,503,518

2,609,773
47,844
15,430

9,418

38,900

38,900
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other related parties -

Purchase of goods and services
((major shareholders

Purchase of shares and mutual funds
through significant shareholder

Sale of shares and mutual funds through
significant shareholder

Rental payment

Brokerage for transactions in share
Portfolio charges

Remuneration to directors

Sitting Fees

Total

(Related party transactions (continued .14

Key management compensation .b
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319,524 247,720 Short term employment benefits
3,105 6,297 Social security costs
22,244 27,417 End of service benefits
344,873 281,434

¢) Receivable fromrelated parties)

30
December 31 September
2020 2021
RO RO
(Audited)
22,124 674,902 entity related to a significant shareholder -
365 - other related parties -
22,489 674,902
.Balances due fromrelated parties are interest-free and repayable on demand
d) Payable to related parties - NIL)
24 #
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319,524
3,105
22,244
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25#
Contingent liabilities .15

At 30 September 2021, there were contingent liabilities in respect of guarantees amounting to RO 19,624.54 (RO 26,867 at 31%' December 2020) given in the normal course
.of business from which it is anticipated that no material Labilities will arise

The Company is subject to litigation in the normal course of its business. The Company based on independent legal advice, does not believe that the outcome of these court
.cases will have a material impact on the Company’s income or financial position
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Fair values of financial instruments .19

The fair values of quoted investments are based on market bid prices at the reporting date. The face values less any estimated credit adjustments for financial assets and labilities
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.with a maturity of less than one year are assumed to approximate to their fair values
Fair value hierarchy

The table below analyses financial instruments carried at fair value, by valuation method. The different levels have been defined as follows
.Level 1: quoted prices (unadjusted) in active markets *
Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or lability, either directly (i.e., as prices) or indirectly (i.e., derived from °
.(prices
(Level 3: inputs for the asset or liability that are not based on observable market date (unobservable inputs ¢
.All the Company’s investments in available-for-sale investments are level 1
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