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1.Introduction:  
 
Dar Al Takaful PJSC was established in 2008 with a paid-up capital of AED 150 million, as a national Islamic 

Insurance company based in the emirate of Dubai and providing insurance services in accordance with the 

provisions of Islamic law. 

Dar Al Takaful PJSC is committed to perform its work in accordance with the best practices followed in 

business safety and integrity and maintaining the highest standards of corporate governance. Efficient 

corporate governance is an important part of our identity at Dar Al Takaful PJSC. The principles of corporate 

governance at Dar Al Takaful PJSC have been established to support sustainable growth and protect the 

interests of our shareholders, as well as to create value for shareholders and stakeholders. We are proud to 

adhere to the highest standards and best practices in accordance with the UAE governance regulation and 

the companies' law. The company adopts international best practices and is committed to the UAE SCA’s 

chairman's decision no. (03) of 2020 and its amendments pertaining to the standards of corporate discipline 

and governance of Joint Stock companies. 

 

Dar Al Takaful corporate governance is one of the key factors to enhance the company's image internally and 

externally by adhering to a culture based on motivating Board of Directors, Executive Managers, Head of 

Departments, Employees, and In-Charge Personnel to improve all activities and operations therein the 

company and adhere to best conduct, as well as secure lucrative returns on investment and long-term 

productivity growth . 

 

Governance was not only considered a requirement to be fulfilled but was considered an integral part of the 

legal structure of the company and presents its own legislation aimed at strengthening other regulations 

applicable in the United Arab Emirates in order to dedicate transparency and credibility that everyone has 

examined in all company's transactions. 

 

The Board of Directors and Executive Management believe that governance is a key element to enhance 

shareholder confidence by increasing the level of transparency of ownership and control and creating an 

effective system to monitor the management of business strategies. Based on this belief, the company 

aligned all efforts to be committed to the highest standards of transparency, accountability, and best 

management practices. This includes adopting and monitoring appropriate corporate strategies, objectives 

and procedures that are consistent with the company's legal and ethical responsibilities. Strict application of 

the Good Governance code of conduct ensures the performance of business activities therein the various 

departments of the company. 
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2. Procedures taken to complete the corporate governance system during 2022: 

 

The Board of Directors of Dar Al Takaful (PJSC) demonstrates due diligence to implement the adequate 

principles of the corporate governance as stipulated in the Authority Chairman’s Decision No. (03R/M) 

for the year, 2020 and its amendments pertaining to standards of institutional discipline and governance 

of the public joint stock companies. The company implemented the best practices and guidelines to 

ensure transparency and integrity in transactions as well as to ensure effectiveness of the company’s 

internal audit system to improve business transactions. Therefore, procedures taken in 2022 could be 

summarized as follows: 

1. The company has demonstrated adherence to activate the internal audit systems, by matching 

data/ reports presented by the company with data verified by the external auditor; thus, 

providing reinforcement to the role of the audit Committee members to practice their 

supervisory role in more efficiently. 

2. The company has affirmed commitment to spreading awareness amongst Board and senior 

executive management members on developments in the corporate governance system by 

providing training. 

3. The company has exhibited adherence to updating all policies pertaining to the company’s 

governance in accordance with the developments stipulated in the Governance System No. (3 

R/M) for 2020 and its amendments. 

4. The company has confirmed commitment to practice its business in accordance with the 

stipulated transparency regarding compliance with the dates and disclosure methods of the 

financial statements, in conformity with all provisions and decisions of the Securities and 

Commodities Authority and Dubai Financial Market. 

5. The Board of the company has persistently followed up the committees emanating from it, such 

as the Nomination and Remuneration Committee, the Audit Committee, the Risk Management 

Committee, and the Investment Committee in accordance with the provisions and stipulations of 

the corporate governance regulation. 

6. The investment committee therein the company has shown commitment to the application of 

the investment policy, which is pursuant to the approved international standards. Moreover, the 

committee has reviewed the company's investments and has taken the necessary decisions to 

diversify investments and improve its returns. 

7. The company has adhered to publish the corporate governance report and the annual financial 

statements report before a sufficient period of the convening date of the general assembly 

meeting enabling shareholders to review and approve it. 
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3. Ownership and transactions of Board members and their spouses, their children in the company 
securities during 2022. 
 
Statement of Board members ownership in the company’s securities during 2022: 

 

4. Board Formation: 

The Board consists of seven independent and non-executive members, who were elected at the General 

Assembly meeting held on 25/04/2022. The term of the membership is for three fiscal years. The current 

Board members enjoy high competencies, capabilities and long-standing expertise in the monetary and 

financial business that enable them to analyze, digest and understand the financial statements 

accurately. These qualities have proven their qualifications and competency to develop the strategy of 

the company effectively.  Board members are provided with the required information and periodic 

reports to be discussed during the Board meetings regarding the company’s financial position, the main 

topics related to the company’s activity, any other relevant matters should be addressed. 

The members have effectively and dynamically contributed to the formation of a cohesive and highly 

efficient Board to meet the challenges of the changing economic environment in order to create better 

value for shareholders, enhance the confidence of stakeholders and maintain business sustainability. 

We list herein below the names of the members of the Board, their educational qualifications, and their 

work expertise, detailing the positions they occupied in other joint stock companies. 

No. Name Position Total 
Sale 

Total 
Purchase 

Owned Shares as of 
31/21/2022 

1 Dr. Ali Saeed Bin Harmal Aldhaheri Chairman - - 20,855,486 

2 Matar Hamdan Sultan Hamad Al Ameri Vice -Chairman - - 2,000,000 

3 Dr. Mohamed Ali Mohamed Al Barwani Director - - - 

4 Shahab Ahmad Lutfi Director - - 180,258 

5 Eng. Usama Mohamed Barwani Director - - - 

6 Mohamed Nael Al Shamsi Director - - - 

7 Abdallah Malek Osseiran Director - - - 

8 Sultan Ali Saeed Bin Harmal Aldhaheri   The Chairman's son - - 135,191 

9 Mohammed Ali Saeed Bin Harmal 
Aldhaheri 

The Chairman's son - - 134,999 

10 Mouza Ali Saeed Bin Harmal Aldhaheri The Chairman’s 
daughter  

- - 142,826 

11 Maha Ali Saeed Bin Harmal Aldhaheri Director - - 120,000 

12 Maitha Ali Saeed Bin Harmal Aldhaheri Director - - 194,617 

13 Hind Habib Mohammed Sharif Al-Mulla Director wife  - - 258 
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Experience and Qualifications: 
 

Dr. Aldhaheri has over two decades of experience in business and a 

proven track record of success. Upon completing his MBA with 

distinction from the American University in Washington DC, Aldhaheri 

put his knowledge to work in founding, launching, and managing several 

successful business entities across a number of different sectors: IT, 

finance, education, tourism, and real estate. Recently, in keeping with his 

philosophy of continual learning, Dr. Ali completed his PhD studies with 

Durham University. 

Dr. Aldhaheri has been involved at a high level with government tourism 

and development strategy, MICE and education management, to name 

a few.   

 
Other Positions: 

- Chairman & Founder of Abu Dhabi University. 

- Chief Executive Officer of Nema Holding Company. 

- Managing Director of Bin Harmal Group. 

- Chairman of Liwa Education. 

- Chairman of Magna Investments.  

- Dr. Aldhaheri serves on various boards and committees, such as, 

Amanat Holding PJSC, Al Ramz Corporation, the Economic 

Cooperation Committee for Government and Private Sectors 

Abu Dhabi, and Sandooq al Watan. 

- First Vice Chairman of the Abu Dhabi Chamber of Commerce 

Board of Directors. 

 

Dr. Ali Saeed Bin Harmal Aldhaheri 
Chairman  

Election Date: 2022 
Term of Membership: 8 Months 

Category: Independent  
Non-Executive Director 
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Mr. Matar Hamdan Sultan Al Ameri 
Chairman  

Election Date: 2020 
Term of Membership: 2 Year and 4 Months 

Category: Independent  
Non-Executive Director 

Experience and Qualifications: 
 
Mr. Al Ameri holds a bachelor’s degree in accounting and information 
Systems from the United Arab Emirates University, and the Certified 
Public Accountant license (CPA) from the United States of America. He 
has held senior executive positions in public and private institutions, 
and he has over 30-years of experience in finance and investment roles. 
Previously, he held the position of Director of Finance and Control at 
Abu Dhabi National Oil Company (ADNOC) and formerly the Director of 
Finance and Investment Department at ADNOC, which includes ADNOC 
headquarters and several subsidiaries of the ADNOC Group. 
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Experience and Qualifications: 
 
Dr. Mohammed Al Barwani is the founder and Chairman of MB Holding group 
of companies (www.mbholdingco.com). He has a bachelor’s degree in 
science from Miami University, USA & was awarded a Master’s degree and 
Honorary PhD in Petroleum Engineering from Herriot-Watt University, UK. 
 
MB Holding is the parent firm of several companies with wide-ranging 
interests in oilfield services, oil and gas exploration & production, mining, 
marine, and engineering services. MB Holding also has investments in 
financial services, hotels and resort development. The MB Group has 
operations in more than 20 countries and employs more than 4,000 
employees.   
 
Dr. Al Barwani has been appointed as non-executive Chairman of Oman Air 
SAOC, the Omani national airline. He is also a non-executive Director of 
several publicly traded and joint-stock companies, such as Al Madina 
Insurance Co. SAOG, and Watania Insurance Company (Abu Dhabi). He was 
formerly a non-executive board member of the National Bank of Oman, Shell 
Oman Marketing Company, Taageer Leasing Company (Oman), Nautilus 
Minerals Inc (Toronto Stock Exchange), and UCL Resources Pty Limited 
(Australian Stock Exchange). He was also the Honorary Consul of the Republic 
of Poland in Oman from April 2006 to November 2018. 
 
Dr. Al Barwani has received the Royal Order of Commendation- Second Class 
from His Majesty the Sultan Haitham bin Tariq for his effective societal 
contributions. Also, he been serving as the honorary consul of Monaco for 
Oman since 2021. He was felicitated with a Lifetime Achievement award by 
the Al-Iktissad Wal-Aamal magazine (2008) and selected by Ernst & Young as 
a Global Entrepreneur to represent Oman in 2012. He was conferred 
“COMMANDEUR” IN DE ORDE VAN ORANGE-NASSAU by Her Majesty the 
Queen of The Netherlands in January 2012. Additionally, Dr Al Barwani was 
awarded the Order of Merit of the Republic of Poland in March 2014. 
 

Dr. Mohamed Ali Mohamed Al Barwani 
 Election Date: 2020 

Term of Membership: 8 Months 
Category: Independent  
Non-Executive Director 

mailto:info@dat.ae
http://www.dat.ae/
http://www.mbholdingco.com/


 

9 

Head Office: Tel: +97143041500 I Fax: +97145530389 I P.O.BOX: 235353, Dubai, UAE info@dat.ae I www.dat.ae I  
800-Takaful (8252385) 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Experience and Qualifications: 
 
Mr. Lutfi holds a bachelor's degree in Business Administration from Boston 
University, USA, and an MBA from City University Cass Business School 
University, the UK. He has completed executive learning courses at Harvard 
and Stanford. He has held key management positions in the banking and 
real estate sectors, and project and facility management for several years, 
in addition to his family history in the business sector, The International 
Property Awards presented him with the "Best Building and Design of a 
New Hotel" award in 2018-2019. As part of Lutfi's responsibilities, Bright 
Star plans to continue expanding its portfolio of investments, particularly 
in luxury hospitality, high-end residential, and retail sectors. 

He is also the founder of H&H Development, a Dubai-based real estate 
development company that provides turn-key and comprehensive real 
estate development, design, procurement, and property management 
solutions. He served as a Director at Dubai Properties where he headed the 
$10 billion master planning project for Business Bay. His experience in real 
estate development, his insight and hard work have ensured the successful 
marketing and development of many projects within the Business Bay area 
with over 10 million square feet of construction. 
 
Other Positions 

- CEO of Bright Star Company (LLC). 
- CEO of DXB-LAB Architecture. 
- Founding member and CEO of H&H. 

 

Mr. Shahab Ahmad Lutfi 
  Election Date: 2015  

 Term of Membership: 9 Years 
Category: Independent  
Non-Executive Director 
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Experience and Qualifications: 
  
Mr. Barwani holds a BSc degree in Petroleum Engineering from the University of 
Tulsa in Tulsa, Oklahoma and an MSc degree in Energy, Trade, and Finance from 
City University’s Cass Business School in London and a graduate of the ‘President 
Leadership program’ from Harvard Business School through the YPO Harvard 
Program. 
 
He is  a shareholder of MB Holding Co, a family-controlled conglomerate 
which operates across the Middle East, Europe, and Africa in Oil & Gas, 
Engineering, and Tourism.  

Other Positions 
- The Chief Executive Officer of Petrogas E&P, a privately held upstream 

producer with oil and gas assets in Oman, the Netherlands, and Egypt  

- Managing director of Mawarid Mining, a copper mining producer 

based in Oman. 

- a Member of the Board of Bahrain based Arcapita Bank, a Bahrain 

based Islamic Merchant Bank and Private Equity Company. 

- Member of the Board of Directors Dutch based Oceanco Yachts which 

is one of the world’s leading super yacht builders. 

- He is the Honorary council of Uganda in Oman  

- A member of YPO since 2009 as well a member of the board of the Oman 

Chapter. 

Eng. Usama Mohamed Al Barwani 
 Election Date: 2020 

Term of Membership: 8 Months 
Category: Independent  
Non-Executive Director 
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Experience and Qualifications: 
 
Mr. Shamsi holds a bachelor’s degree in business administration from 
Emirates University. He is the General Manager of Nael and Bin Harmel, 
one of the largest companies in the contracting sector. In addition, he 
held the position of General Manager for a diverse group of companies in 
the fields of contracting, education, hospitality, and property 
management. 

Eng. Mohamed Nael Al Shamsi 
 Election Date: 2020 

Term of Membership: 8 Months 
Category: Independent  
Non-Executive Director 
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Experience and Qualifications: 
 

Mr. Osseiran holds a bachelor's degree in Business Administration from 
the Lebanese American University, and a Diploma in Banking from Saint 
Joseph’s University. 
He started his career at the Arab Bank, one of the leading banking 
institutions in the Arab world, where he spent 16 years during which he 
developed solid foundations in the financial and administrative fields. He 
has held numerous positions and has managed to excel in a several 
disciplines ranging from corporate finance, corporate banking, private 
equity, strategic planning, and business development. In late 2001, he 
moved to the United Arab Emirates as a financial advisor to a member of 
the ruling family. He devoted his four-year career to overseeing a large 
investment portfolio and he successfully negotiated strategic investments 
in various sectors such as real estate, fixed income, and private equity, as 
well as providing sound financial advice and secured strategic business 
partnerships. 
Since January 2006, Abdullah Osseiran has been the General Manager of 
Magna Investments in Abu Dhabi which controls several entities in key 
sectors with investments including education, hospitality, takaful, 
financial services, real estate, private equity, and venture capital. 
 
Other Positions: 

- General Manager of Magna Investment. 
- Member of the Board of Directors of Nema Holding. 
- Member of the Board of Directors of Abu Dhabi University. 
- Member of the Board of Directors of Khawarizmi Holding 

Company. 
- Member of the Board of Directors of Khawarizmi International 

College. 
- Member of the Board of Directors of Liwa Education. 
- Member of the Board of Directors of the National Takaful 

Company – Watania (Formerly). 

 

Abdallah Malek Osseiran 
Election Date: 2020 

Term of Membership: 2 Year and 4 
Months 

Category: Independent Non-
Executive Director 

 

mailto:info@dat.ae
http://www.dat.ae/


 

13 

Head Office: Tel: +97143041500 I Fax: +97145530389 I P.O.BOX: 235353, Dubai, UAE info@dat.ae I www.dat.ae I  
800-Takaful (8252385) 

 

 

 

Resigned Board Members in 2022:  

 

    
 

 

 

 

 

 

 

 

 

  
 
 
 
   

 

 

Experience and Qualifications:  
 
Mr. Sharaf obtained a bachelor’s degree in science in 1998 from 
Boston University, USA. He started his career in Sharaf Group 
after graduation. He has diversified his areas of expertise by 
taking on different roles and responsibilities in the shipping 
industries across Germany and Hong Kong. He has the qualities 
of an entrepreneur with excellent management skills and acute 
business acumen. He also has extensive knowledge in the field 
of shipping and maintenance, and he is actively participating in 
planning organizational strategy and day-today operations. 
 
Other Positions: 

- Head of Shipping, Logistics and Transportation 
Department at Sharaf Group. 

- Member of the Board of Directors and Vice Chairman at 
Sharaf Group. 

- Chairman of the Board of Emirates Logistics.  
- Vice-president of Star Feeders. 
- Chairman of the Board of Sharaf Tours and Travels 

Company. 
- Chairman of the Board of Directors of Sharaf Shipping 

Company. 
- Member of the Board of Directors of the United Arab 

Emirates Shipping Association. 
-  Member of the UAE International Investors Council. 
-  Member of the Board of Directors of (Sovcomflot) SCF. 
-  Member of the Board of Directors of WaterFront. 

Maritime 
-  Vice-president of Dubai Shipping Agents Association 

 

Salah Ibrahim Sharaf 
Election Date: 2011 

Term of Membership: 11 Years 
Category: Independent Non-

Executive Director 
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Experience and Qualifications:  
 
Meitha is an ardent banker with over 21 years of experience in 
the financial industry. She is a skilled strategist who transforms 
strategic plans into workable solutions and benchmarks 
performance against key target & goals. 
Her current position is Group Chief Credit Officer at Abu Dhabi 
Islamic bank (ADIB) where she is responsible for taking Key 
strategic lending decisions for ADIB Group. Prior to ADIB, 
Meitha worked for Emirates NBD Group where she has held 
several leadership roles viz. Chief Risk Officer – Emirates Islamic 
and Chief Credit Officer, Group Credit at ENBD. 
She was also involved in strategic and critical projects viz. 
Emirates Bank International and National Bank of Dubai merger 
and acquisition of BNP Paribas Egypt business by Emirates NBD. 
She is also a permanent member of several senior management 
committees spanning all critical areas of the bank where her 
wisdom is looked upon for good governance. Meitha’s core 
focus has always been on minimizing the overall impact to the 
business in terms of Financial, Regulatory and Reputational. 
Her professional qualifications include a Dual Bachelor’s degree 
in Business management and Computer Science from 
Switzerland. 
 
Other Positions: 

- Group Chief Credit Officer at Abu Dhabi Islamic bank 
(ADIB). 

 
 

 

Meitha Mohamed Al-Sharif Al-Hashemi 
Election Date: 2018 

Term of Membership: 4 Years 
Category: Independent Non-Executive 

Director 
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Experience and Qualifications: 
 

Mr. Dhaheri holds an MBA from Zayed University – Dubai, and a 
Certified Public Accountant license – CPA from the California 
Board of Accountancy and the American Institute of Certified 
Public Accountants in USA, and he has an accredited certification 
from Ashridge – Hertfordshire, UK in advanced management 
programs. 
 

Other Positions: 

- Vice-Chairman of the Board of Directors of H.E. Sultan bin 
Rashed Al Dhaheri. 

- Member of the Audit Committee of Abu Dhabi National 
Oil Company (ADNOC). 

- Member of the Board of Directors of Abu Dhabi National 
Hotels (ADNH). 

- Member of the Board of Directors of Arab Bank for 
Investment and Foreign Trade (Al Masraf). 

 

Khalaf Sultan Rashed Saeed Al Dhaheri 
Election Date: 2020 

Term of Membership: 1 Year and 4 
Months 

Category: Independent Non-Executive 
Director 
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Dar Al Takaful (PJSC) board members acknowledge that the above information contained therein clauses 
2 and 3 is valid.  

5. Statement of the percentage of female representation in the Board for 2022: 
The company has exhibited commitment to female representation in the Board with a ratio of one 
member out of a total of 7 members, in accordance with the decision of the Chairman of the authority 
No. (03 R/M) of 2020, and its amendments regarding standards of institutional discipline and governance 
of Joint Stock companies. 

 

6. The total remunerations paid to the Board members for 2021. 
In its meeting held on 25/04/2022, the General Assembly approved the remuneration to the members of 
the Board in total of AED 1,400,000.  
 

7. The total remunerations to the Board members, which are proposed for 2022, and will be presented in 
the annual general assembly meeting for approval. 
The Board members’ remuneration for the year of 2022 will be discussed at the next General Assembly 
Meeting, provided that the competent authorities will be notified in due course. 
 
 
 
 

 
Experience and Qualifications: 
Qualification: Associate of the Insurance Institute of South Africa 
(AIISA). Mr. Akoob has international experience in general 
management, strategy, economics, technical insurance, reinsurance 
underwriting, takaful, re-takaful, risk management and financial 
management affairs. He is also a member of the Boards of Directors 
of international insurance and reinsurance companies and others. He 
is a speaker in various seminars and conferences around the world. 
 
Other Positions: 

- Chairman of Credit Guarantee Insurance Company Limited in 
South Africa. 

- Member of Green Vision in United Kingdom 
- Member of the Board of Directors of Chedid Capital Holding – 

Lebanon. 

 

Mahomed Akoob 
Election Date: 2020 

Term of Membership: 1 Year and 4 Months 
Category: Independent Non-Executive 

Director 
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8. A statement detailing the allowances for attending the meeting of the committees emanating from the 
Board of Directors for the fiscal year 2022. 

 

 

 

 

 

Names of members 
Investment 
& Strategic 
committee 

The Audit 
committee 

The Risk 
committee 

Nomination 
and 

remunerations 
Committee 

Number of 
attended 
meetings 

Amount 
paid in 

AED 

Dr. Ali Saeed Bin Harmal Aldhaheri 2 — — — 2 20,000 

Matar Hamdan Sultan Al Ameri — 2 — — 2 20,000 

Dr. Mohamed Ali Al Barwani — — — — 0 — 

Shahab Ahmad Lutfi  2 2 — 1 5 50,000 

Eng. Usama Mohamed Al Barwani 2 — — 2 4 40,000 

Mr. Mohamed Nael Al Shamsi — — — 2 2 20,000 

Abdallah Malek Osseiran 2 2 — 1 5 50,000 

Youssef Sami Alami (Advisor) 2 — — — 2 20,000 

Khalaf Sultan Rashed AlDhaheri  
(Resigned Member) 

— — — 1 1 10,000 

Meitha Mohamed Al-Hashemi  
(Resigned Member) 

— 1 1 — 
 

1 
 

20,000 

Mahomed Akoob  
(Resigned Member) 

— 2 2 — 2 40,000 

Salah Ibrahim Sharaf 
(Resigned Member) 

— 1 1 
 

— 
1 10,000 

Marwan Ahmad Lutfi — 1 1 — 2 20,000 
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a. Details of the allowances, salaries or additional fees received by a Board member other than the allowances 

for attending the committees and their reasons. 

As part of the merger project and the post-merger between the company and Watania Takaful Company 

"Watania", the below allowances were paid to Board members who exerted ample effort to attend meetings 

during the year 2022. 

 Paid up amount in 
UAE dirhams   

Name of Board Members 

  355,000.00  Shahab Ahmad Lutfi  

  355,000.00  Eng. Usama Mohamed Al Barwani 

  355,000.00  Abdallah Malek Osseiran 

  355,000.00  Youssef Sami Alami (Advisor) 

 

b. Number of Board Meetings: 

  No Meeting date Number of attendees 
Number of attendees by 

proxy 

Names of absent 

members 

1 31/01/2022 7 None None 

2 16/03/2022 7 None None 

3 13/05/2022 6 None 
Salah Ibrahim Sharaf 

4 21/07/2022 7 None None 

5 11/08/2022 7 None None 

6 14/11/2022 7 None  None 

7 06/12/2022 7 None  None 
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c. Number of Board resolutions passed during fiscal year 2022, along with its meeting convention 

dates. 

A resolution was passed by the Board of Directors on 21/03/2022 to appoint Mr. Gautam Datta as the 

new Chief executive officer. 

 

 

d. A statement of the duties and responsibilities of the Board members or the executive management 

during 2022, in accordance with Board authorization, indicating the duration and validity of the 

authorization as follows: 

Name and 

Position 
Delegated Authority Delegation period 

Mr. Gautam Datta 
CEO 

Since 21/03/2022, Mr. Gautam Datta has been managing the 
daily and operational business of the company, which includes 
the following duties: 
 
1. Signing all transactions and correspondences of the 

company pertaining to its activities within the United Arab 
Emirates. 

2. Representing the company Board before any of the 
departments belonging to the local governments in any of 
the emirates of the state, such as the economic 
department, municipality, health department, police, 
courts, arbitration courts, notary public and others. 

3. Practicing any business or activity and performing any act 
that is related to the company’s activity which is 
permissible under Islamic law in accordance with the law 
and regulation, provided that it is related, affiliated, or 
complementary to any of the company’s purposes, and its 
funds, assets and properties. 

4. Signing any legal documents or procedures required to be 
filed with the authorities. 

5. Delegating lawyers and other individuals in all or part of 
what he has been entrusted with, and dismissal, 
withdrawing, cancellation, increasing or decreasing powers 
from those previously entrusted to him. 

6. Appointing and dismissing employees and consultants and 
determining their duties and remunerations. 

7. Arranging the annual budget.  

Executive management of 
the company undertakes 
the duties and authority 
entrusted to him by virtue 
of attested authorization 
by the Board, which shall 
be subject to a continuous 
review by the Board. 
Unless canceled or 
abolished by the Board, 
these powers will remain 
in effect. 
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e.  A statement of the details of transactions made with the related parties: 

Transactions made with related parties are those in which one party has a material influence over the 

other party in making financial and operational decisions. A transaction with a related party can create 

potential or actual conflicts in the company, giving the impression that business decisions are 

influenced by factors that contradict the company's and shareholders' interests. Transactions with 

related parties can sometimes be beneficial to the company and its shareholders. Consequently, 

related party transactions must be approved by the Board. Additionally, the company's management 

must specify the terms and conditions for these transactions. Related parties represent the major 

shareholders, the Board members and the key management personnel of the group and companies 

that have significant influence over the company. 

 

f. Details of transactions made with the related parties: 

 During 2022, no transactions are made with related parties. 
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g. The organizational structure of the company: 
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h. Detailed statement of the senior executives in the first grade, according to the company 

organizational structure: 

 

 

 

 

Sr. Position 
Date of 

Appointment 

Total salaries 
and 

allowances 
paid in 2022 

Total 
Bonuses 
paid in 
2022 

Any other 
Cash/In-Kind 

Reward for 2022 
or payable in 

the future 

1 Chief Executive Officer 21/03 / 2022 1,712.052 — — 

2 Chief Financial Officer 01/07/2022 465,000.00 — — 

3 General Manager – Noor Takaful General  14/05/2017 780,600.00 — — 

4 General Manager – Noor Takaful Family  01/07/2022 420,000.00 — — 

5 Senior Vice President - Human Resources 27/04/2022 480,000.00 — — 

6 Chief Information Officer 01/07/2022 435,000.00 — — 

7 Head of Internal Audit 01/07/2022 266,316.00 — — 

8 
Deputy General Manager – Noor Takaful 
Family 

20/11/2011 600,000.00 — — 

9 
Chief Technical Officer (CTO)  
(Resigned on 30/06/2022) 

01/08/2016 341,880.00 — — 

10 
Chief Executive Officer 
(Resigned on 01/06/2022) 

26/07/2020 
 

700,000.00 
 

 
376,034.26 

 

— 

11 
Chief Financial Officer  
(Resigned on 30/09/2022) 

26/07/2020 
 

995,520.00 
 

 
248,880.00 

 

— 

12 
Chief Sales & Marketing Officer 
(Resigned on 30/09/2022) 

26/07/2020 
 

843,600.00 
 

— — 

13 
Chief Risk Officer 
(Resigned on 30/09/2022) 

26/07/2020 
849,000.00 

 
212,250.00 

 
— 

14 
General Manager – Noor Takaful General 
(Resigned on 17/06/2022) 

23/01/2011 
 

352,560.00 
 

— — 

15 
Chief Family Takaful Officer 
(Resigned on 30/09/2022) 

10/09/2019 660,000 — — 

16 
Senior Vice President – Human Resources 
(Resigned on 30/04/2022)  

26/07/2020 
 

180,000.00 
 

— — 
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9. The External Auditor of the Company: 

    a. Overview of the company auditor. 

The Board has submitted its recommendations for the external auditor selection, and they were 

reviewed at the General Assembly to express opinion and ratify it. The General Assembly, in its meeting 

held on 25/04/2022, decided to approve the appointment of Grant Thornton Company, which is the 

sixth largest professional services network in the world and is one of the independent companies 

recognized by financial markets, regulators and one of the international standards-setting bodies. Grant 

Thornton has a long legacy of more than 50 years of continuous support for the economic advancement 

of companies in various fields. The local team in the UAE has on board more than 200 professionals 

supported by a large-scale of regional team in more than 12 branches around the world. 

b. Statement of fees and costs for the audit or the services provided by the external auditor: 

Name of the Audit Office and Name of the Partner Auditor 
Grant Thornton - Mr. 

Mohamed Farouk 
Reg. No. 86 

No. of years that he served as an external auditor for the Company. 3 

Total audit fees for the financial statements for 2022 (AED). AED 78,3331  

Fees and costs of other private services other than auditing the financial 
statements for 2022 (AED), if any, and in case of absence of any other fees, 
this should be expressly stated. 

AED 100,850    

Details and nature of other services (if any). If there are no other services, 
this matter shall be stated expressly. 

 IFRS3 Business combination 
review and AUP 

Statement of other services that an external auditor other than the 
company accounts auditor provided during 2022 (if any). In the absence of 
another external auditor, this matter is explicitly stated. 

No other services 

 
c. Statement clarifying the reservations that the company auditor included in the interim and annual 

financial statements for 2022. 

In Grant Thornton's opinion, the consolidated financial statements present the Group's consolidated 
financial position fairly in every material respect as of December 31, 2022. Furthermore, the consolidated 
financial performance and its cash flows for the year ended on the same date are made in accordance with 
the International Financial Reporting Standards. 
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10. Audit committee: 
 
The Audit Committee demonstrates its persistence in interacting with the external auditors, fostering a 
productive relationship with them, as well as reviewing the financial statements. As part of its 
responsibilities, the committee supervises the Internal Control Department and plays an active role in 
ensuring that the company adheres to competent regulatory requirements while also ensuring that 
accounting practices are efficient. 

 
a. Names of the Audit Committee members: 

    The Audit Committee consists of the following Board members: 
 

1 Matar Hamdan Sultan Al Ameri Committee Chairman 

2 Shahab Ahmad Lutfi Member 

3 
Abdallah Malek Osseiran 

Member  

4  Meitha Mohamed Al-Hashemi 
(Resigned on 31/03/2022) 

Former Chairperson   

5 Salah Ibrahim Sharaf 
(Resigned on 01/07/2022) 

Member  

6 Mahomed Akoob 
(Resigned on 01/07/2022) 

Member  

7 Marwan Ahmad Lutfi  
(Resigned on 01/07/2022) 

Member  

 
b. Duties of the audit committee: 
 

1.  Review the company financial and accounting policies and procedures. 
2. Monitor the integrity of the company financial statements; its (annual, semi-annual, and quarterly) 

reports, its control systems, and reviewing them as part of its normal work during the year, with 
particular attention being provided to the following:  

▪ Any changes in the accounting policies and practices. 
▪ Highlighting aspects which are subject to management discretion. 
▪ Ensure that the company updates its policies, procedures, and control systems annually. 
▪ Substantive amendments resulting from the audit. 
▪ Ensure the continuity of the company's business. 
▪ Assumption of business continuity. 
▪ Compliance with accounting standards established by the competent Authorities. 
▪ Compliance with listing and disclosure regulations and the relevant legal requirements related   
        to financial reporting. 
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3 

Coordinate with the company Board, the senior executive management and the financial manager 
or the manager delegated with the same tasks in the company in order to perform its assigned 
duties 

 
4 

Consider any significant and unusual terms contained or to be contained in such reports and 
accounts and shall give due consideration to any matters raised by the Company Chief Financial 
Officer, the manger delegated with the same duties, the compliance officer or the auditor. 

 
5 

Raise recommendations to the Board regarding the selection, resignation, or dismissal of the 
auditor. In case the Board does not approve the Audit Committee recommendations in this regard, 
the Board shall attach to the governance report a statement explaining the Audit Committee 
recommendations and the reasons why the Board has not followed them.  

6 

Develop and implement the policy of contracting with the auditor, and submit a report to the 
Board, outlining the issues that it deems necessary to be taken, along with providing 
recommendations for steps to be taken.  

7 

Ensure that the auditor meets the conditions stated in the applicable laws, regulations, and 
decisions and in the company articles of association, along with following up and monitoring its 
independence. 

 
8 

Meet the auditor of the company without presence of any senior executive management 
personnel or its representatives and discuss the same with regard to the nature and scope of the 
audit process and its effectiveness in accordance with the audited standards.  

 
9 

Approve any additional works made by an external auditor for the company and the fees received 
in consideration for that works.  

 
 
10 
 

Examine all matters related to the auditor’s work, his work plan, correspondence with the 
company, his observations, suggestions and reservations, and any substantial queries raised by 
the auditor to the senior executive management regarding the accounting records, financial 
accounts or control systems, in addition to following up the response of the company 
management and provision of the necessary facilities to do his work. 

11 
Ensure that the Board responds in a timely manner to the clarifications and substantive issues 
raised in the auditor's letter. 

12 Review and evaluate the company internal audit and risk management systems. 

14 
Discuss the internal audit system with the Board and ensure that it performs its duty with regard 
to establishing an effective internal audit system. 

15 
Consider the results of the main investigations regarding the internal auditing matters mandated 
to it by the Board or at the initiative of the Committee and the approval of the Board. 

16 
Review the auditor evaluation of the internal control procedures and ensure that there is 
coordination between the internal and external auditors. 
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c. Mandate of the Audit Committee: 

 

The board mandates the audit committee to review all activities within its scope. It has unfettered access 
to external auditors and can seek professional advice on any matter relating to the company's financials. 
In addition, the committee shall have the power to request information from any Board member or 
employee it needs. It is the responsibility of the Board members and staff to cooperate with any request 
made by the committee. 

Periodically, the committee's chairman submits reports to the board on matters that the committee 
evaluates and recommends. During the General Assembly meeting, the committee's chairman attends, 
answers shareholders' queries, and ensures that the governance guidelines are implemented. 

 

 

 

 

 

 

 

17 
Ensure of the availability of necessary resources for the internal auditing department, review and 
monitor the effectiveness of such department. 

18 
Examine the internal auditing reports and follow up on the implementation of corrective actions 
for the observations contained therein. 

19 

Establish controls to enable company employees to report confidentially on any potential 
violations in financial reporting, internal audit or other matters and steps to ensure that such 
violations are independently and fairly investigated. 

20 Monitoring the company's compliance with the code of conduct. 

21 
Review related party transactions with the Company, ensure that there are no conflicts of interest 
and raise recommendations about them to the Board before concluding them. 

22 
Ensure the implementation of the business rules of its functions and powers entrusted in it by the 
Board. 

23 
Ensure that all the matters mentioned above are reported to the Board as well as 
recommendations. 
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d. Statement of the number of meetings held by the Audit Committee during 2022: 
 

           The committee held four meetings during 2022 as follows: 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
        
 
 

 

Number of personal attendances for all audit committee members: 

 

Number of personal attendances Member’s Name # 

2/4 Matar Hamdan Sultan Al Ameri 1 

2/4 Shahab Ahmad Lutfi 2 

2/4 Abdallah Malek Osseiran 3 

1/4 Meitha Mohamed Al-Sharif Al-Hashemi 4 

0/4 Salah Ibrahim Sharaf 6 

2/4 Mahomed Akoob 6 

1/4 Marwan Ahmad Lutfi 7 

Date of meetings  The Audit Committee 

11/11/2022 11/08/2022 12/05/2022 15/03/2022 Member’s name 

✓ ✓ — — 
Matar Hamdan Sultan Al Ameri 

✓ ✓ — — 
Shahab Ahmad Lutfi 

✓ ✓ — — 
Abdallah Malek Osseiran 

— — — ✓ 
Meitha Mohamed Al-Sharif Al-

Hashemi 

— —   Salah Ibrahim Sharaf 

— — ✓ ✓ 
Mahomed Akoob 

— — ✓ — 
Marwan Ahmad Lutfi 
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The audit committee Chairperson’s acknowledgement of her responsibility for the committee 

mandates, in the Company and review of its mechanism and ensuring its effectiveness: 

The Chairman of the Audit Committee acknowledges his responsibility for implementing the committee 
mandate’s in the Company and conducting regular periodic reviews of the committee mechanism and 
its effectiveness, in accordance with the decision of the Securities and Commodities Authority No.  
(3/ R.M) for 2020 and its amendments regarding the implementation of governance, institutional 
discipline, and governance standards for public joint stock companies. 
 
 
 

11. The Nomination and Remuneration Committee:  

As part of its responsibilities, the nominations and remuneration committee develops and reviews the 

remuneration policy for the Board, executive management, and determines total compensation in 

accordance with the approved salary and remuneration structures. Additionally, the committee prepares 

and reviews the human resources policy to ensure compliance with applicable laws and regulations and 

oversees the nomination process for Board members. 

 

a. Names of the Nomination and Remuneration Committee Members: 

The Nomination and Remuneration Committee consists of the following Board members: 

1 Eng. Usama Mohamed Barwani Committee Chairman 

2 Matar Hamdan Sultan Al Ameri Member 

3 Mohamed Nael Al Shamsi Member  

4 Shahab Ahmad Lutfi  Former Chairman 

5 Abdallah Malek Osseiran  Member 

6 Khalaf Sultan Rashed AlDhaheri 
(Resigned on 01/07/2022) 

Member 
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b. The Main Duties of the Nomination and Remuneration Committee are: 

 
1. Develop a policy to nominate for membership of the Board and executive management.  

aiming at considering gender diversity within the formation and encouraging females through benefits, 
incentive, training programs, and provides the authority with a copy of this policy and any amendments 
thereto. 

2. Organize and pursue the procedures for nomination for membership of the Board in accordance with 
the decision of the Board of the Securities and Commodities Authority No. (3/ R).M) for 2020  and its 
amendments. 

3. Ensure the continuity of the membership conditions on the Board. 
4. Prepare the policy for granting remunerations, benefits, incentives, and salaries of the members of the 

Board, the executive management, and employees, and review it annually. The committee shall verify 
that the remunerations and benefits granted to the senior executive management are reasonable and 
commensurate with the performance of the company. 

5. Annually, review the required skills needed for the membership of the Board and prepare a description 
of the capabilities and qualifications required for Board membership, including determining the time 
required to be devoted by the member to the work of the Board. 

6. Identify the company needs of competencies at the level of senior executive management, employees, 
and the basis of their selection. 

7. Prepare the human resources, training policy for the company, monitor its implementation, and review 
it annually. 

8. Any other matters determined by the Board. 

 

 

 c. Statement of the number of meetings held by the Committee during 2022: 

 

 

 

Date of the meetings Nomination and Remuneration Committee 

23/11/2022 31/10/2022 06/04/2022 Member’s name 

✓ ✓  Eng. Usama Mohamed Barwani 

  — Matar Hamdan Sultan Al Ameri 

✓ ✓ — Mohamed Nael Al Shamsi 

— — ✓ Shahab Ahmad Lutfi 

— — ✓ Abdallah Malek Osseiran 

— — ✓ 
Khalaf Sultan Rashed AlDhaheri  
(Resigned on 01/07/2022) 
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• Number of personal attendance of times for all nomination and remuneration members: 

# Member’s name Number of personal attendances 

1 Eng. Usama Mohamed Barwani 
3/2 

2 Matar Hamdan Sultan Al Ameri 
3/0 

3 Mohamed Nael Al Shamsi 
3/2 

4 Shahab Ahmad Lutfi 
3/1 

5 Abdallah Malek Osseiran 
3/1 

6 Khalaf Sultan Rashed Saeed AlDhaheri 
3/1 

 

The nomination and remuneration Committee Chairman acknowledgement of his responsibility for 

the committee, review of its work mechanism and ensuring its effectiveness: 

The Chairman of the Nomination and Remuneration Committee acknowledges his responsibility for 

ensuring that the committee's mandate is implemented in the Company and to review its effectiveness 

and function regularly, in accordance with Securities and Commodities Authority Board decision No. (3/ 

R.M) for 2020 and its amendments on the implementation of governance standards, institutional 

discipline, and governance for public joint stock companies. 

 

12. The Risk committee: 

a.  Names of Risk Committee Members: 
 

1 Meitha Mohamed Al-Hashemi Former Chairperson 
2 Salah Ibrahim Sharaf Member 
3 Mahomed Akoob Member 
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b. The Mandate and Duties of the Risk Management Committee are Summarized as Follows:  

1. Establish a comprehensive risk management strategy and policies that are appropriate to the company's 

nature and scale, monitor their implementation, review, and continuously update them to address 

internal and external risks. 

2. Set and maintain an acceptable level of risk for the company and take measures to ensure that this level 

is not exceeded. 

3. Assess the effectiveness of the company's risk management framework and its mechanisms to identify 
and control risks.  

4. Assist management in improving risk management practices and/or mitigating certain risks, as well as 

hiring qualified personnel to handle risk management responsibilities. 

5. Ensure that processes and systems are operating effectively with adequate controls and are complying 

with policies approved by the executive management as well as the internal audit. 

6. Provide reports detailing the level of risk exposure, recommendations for managing them, etc. Share the 

information with the Board of Directors. 

7. To provide recommendations to the Board on matters pertaining to risk management. 

8. Ensure that adequate resources and systems are available to manage risks. 

9. Provide the Board with regular updates on the Company's risk profile and immediately alert the Board 

of any significant changes in risk volume.  

10. Ensure that risk management personnel are independent from any activities that could expose the 

company to risks. 

11. Identify any issues that may affect the risk management of the Company that are raised by the Audit 

Committee. 

12. Monitor the overall effectiveness of the risk management unit, including the appointment, performance, 

and termination of the chief risk officer. 

c. A statement of the number of meetings held by the committee during the year, 2022: 

Risk Committee Date of the meetings  

Member’s Name 15/03/2022 12/05/2022 

Meitha Mohamed Al-Sharif Al-Hashemi 
✓ — 

Salah Ibrahim Sharaf ✓ — 

Mahomed Akoob  
✓ ✓ 

Marwan Ahmad Lutfi — ✓ 

 

mailto:info@dat.ae
http://www.dat.ae/


 

32 

Head Office: Tel: +97143041500 I Fax: +97145530389 I P.O.BOX: 235353, Dubai, UAE info@dat.ae I www.dat.ae I  
800-Takaful (8252385) 

 

 

 

 

The Number of personal attendance times for Committee Members: 

 

 

 

 

 

 

 

The Risk committee chairperson acknowledgement of her responsibility for the committee, review 

of its work mechanism and ensuring its effectiveness: 

The Chairperson of the Audit Committee acknowledges the responsibility for the implementation of 

the committee mandates in the Company and the regular periodic review of the function of the 

committee mechanisms and its effectiveness, according to the decision of the Board of the Securities 

and Commodities Authority No. (3/ R).M) for 2020 and its amendments on the implementation of 

standards of governance, institutional discipline, and governance of public joint stock companies. 

 

13. The Strategic and investment committee: 

a. Names of the members of the Strategic and investment committee: 

1 Dr. Ali Saeed Bin Harmal Aldhaheri Committee Chairman  

2 Eng. Usama Mohamed Barwani Member 

3 Shahab Ahmad Lutfi Member 

4 Abdallah Malek Osseiran Member 

5 Youssef Sami Alami  Advisor 

 

 

# Member’s name Number of personal attendances 

1 Meitha Mohamed Al-Sharif Al-Hashemi 2/1 

2 Salah Ibrahim Sharaf 2/1 

3 Mahomed Akoob  2/2   

4 Marwan Ahmad Lutfi  1/2 
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b. The strategic and investment committee terms of reference: 

1. Prepare and review investment plans and policies including risk limits and exposures in the 
company's investment activities periodically to ensure their suitability for the current market 
conditions. 

2. Evaluate prospective strategic investment proposals that require Board approval, prior to submitting 
such proposals to the Board, and make recommendations to the Board accordingly. 

3. Review and present proposals submitted to the committee, in accordance with the delegated powers 
granted to the committee and ensure that clear processes are in place to provide guidance and 
support regarding approved transactions / contracts, as well as monitoring progress, whenever 
necessary. 

4. Considering and dealing with any other matters referred to or vested in it by the Board as stipulated 
in the authorities register. 

5. Monitor the performance of the investment portfolio. 

 

c. A statement of the number of meetings held by the Committee during 2022: 

Strategic and investment Committee  Date of the meetings Date 

Member’s name 31/08/2022 30/11/2022 

Dr. Ali Saeed Bin Harmal Aldhaheri 
✓ ✓ 

Eng. Usama Mohamed Barwani 
✓ ✓ 

Shahab Ahmad Lutfi 
✓ ✓ 

Abdallah Malek Osseiran 
✓ ✓ 

Youssef Sami Alami 
✓ ✓ 
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Number of personal attendance of times for the Strategic and investment committee members: 

# Name of member Number of personal attendances 

1 Dr. Ali Saeed Bin Harmal Aldhaheri 2/2 

2 Eng. Usama Mohamed Barwani 2/2 

3 Shahab Ahmad Lutfi 2/2 

4 Abdallah Malek Osseiran 2/2 

5 Youssef Sami Alami (Advisor) 2/2 

 

The Strategic and investment committee Chairman acknowledgement of his responsibility for the 

committee system, review of the mechanism, and ensure its effectiveness: 

The Chairman of the strategic investment committee acknowledges his responsibility for implementing 

the committee's mandates and conducting regular reviews of the committee's mechanism and 

effectiveness, in accordance with the decision of the Board of the Securities and Commodities Authority 

No. (3/ R.M) for 2020 and its amendments on the Implementation of the standards of governance, 

institutional discipline, and governance for public joint stock companies. 
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14. Insider Trading Supervision Committee: 
 

The company has implemented procedures designed to prevent insiders from exploiting confidential 

inside information for material or moral gain. 

The transactions made by the insiders and their ownership are supervised, their records are kept, and 

periodic statements and reports are submitted to the market as determined by the chairman of the 

Securities and Commodity Authority. (3/ R.M) regarding standards of institutional discipline and 

governance for joint stock companies for 2020. 

In addition, the company has demonstrated commitment to updating its disclosure policy, ensuring the 

implementation of the transparency policy conforms to the regulatory authorities' and applicable 

regulations' requirements, which included the obligations to disclose periodic reports, material 

information, as well as the ownership of insiders and their first-degree relatives. The company has also 

complied to provide information to shareholders and investors on the website of the company and the 

Dubai Financial Market in an accurate, clear, non-misleading, and timely manner, facilitating their 

decisions and enhancing disclosure. 

In addition to updating insider transactions policies, disclosure policies, and transparency policies, the 

company has taken the following actions through 2022. 

1. Prepared a comprehensive record of all insiders, including those who may be considered 

temporarily insiders and their disclosures. 

2. An updated list of insiders is provided to the relevant authority and the DFM market each fiscal 

year, as well as any changes made during the year. 

3. D An insider's register and data were submitted to the competent authority upon request. 

Insider Trading Supervision Chairman acknowledges responsibility for the transactions made by 
insiders, reviews the mechanism, and ensures its effectiveness. 
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15. The internal control: 

The company updated its internal policies and procedures related to risk and internal controls in 2022.     
Internal controls are implemented in accordance with the applicable regulations. Following are the 
updated policies: 

- Anti-money laundering and compliance management framework. 
- Whistleblowing policy. 
- Conflict of interest policy. 
- Stock Trading Policy. 

- Anti-money laundering policies and procedures. 
 

1. The Internal Control Management function was established in July 2022.  
It is directly responsible to the board of directors. Internal Control Management relies on absolute 
transparency, and periodically, the board of directors is given a written report about the organization's 
procedures, the results, and the recommendations that it builds upon. Knowing that the board, during its 
meeting, has decided to outline in detail the responsibilities assigned to the internal control management 
in accordance with the special ministerial resolution on governance. 
 

2. Work mechanism of the Internal Control management in the Company: 
 

The company's Internal Control management mechanisms include monitoring the control environment 
along with the auditing committee on behalf of the board of directors, which is a part of the Internal 
Control management framework for the company. In addition to reviewing reports and recommendations 
related to how the company's departments and entities are adhering to the company's objectives and 
special policies as defined by the board of directors almost every three months, the company's 
management meets with the committee almost every three months. 

 

The responsibilities of the Internal Control management are as follows: - 
1. To evaluate procedures of risk management in a company 
2. To follow up on the sound implementation of governance rules. 
3. To make sure the company and the employees comply with the applicable provisions of the laws, 

regulations and resolutions that organize its work, policies, and internal procedures. 
4. To evaluate the work of the internal committees and its efficiency to reduce risks faced by the 

company and to relay proper recommendations to rectify the weaknesses therein.  
5. To review the financial data relayed to the company’s higher management used in preparing the 

financial statements. 
6. To compare and analyse the actual financial results along with its previous estimates and to put the 

explanations, solutions, and recommendations about it. 
7. Coordinate with the external auditors and other control authorities regarding information provision 

and exchange, answer their explanations and remarks in cooperation with the company's relevant 
entities, and follow up on rectifying the violations and recommendations contained in the report. 

8. To prepare periodical reports, upon request, when necessary, regarding the process of control and 
auditing, relaying it to the board of directors to take decisions accordingly. 
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9. To impose additional controls over some departments through following up on: 

a. Effectiveness and efficiency of the company’s related activity operations 
b. Restraints of the financial operations (payment, cashing, transfer, deductions. Etc) 
c. Accountants’ accurate records 
d. Data transfer and the company’s information systems and internal programs operations 
e. Matching the internal data with the data emanating from external sources 
f. Matching the accounts’ yearly results with the records and books 
g. Appropriate measures are taken to preserve tangible assets and records 
h. Internal Control management dealing with any arising big problem 

 

 
 
3. Name of the Head of the Department, his qualifications and date of appointment. 

Abraham George is an Indian national who assumes internal control management, he holds masters 
degree, M. Com in financial management from Kerala University in India in 1985, and an MBA in Audit, 
Finance and Insurance. He is also an associate in general insurance AIII, a Certified Internal Control 
Auditor and a Certified Fraud Examiner with more than 32 years of experience. A strong background in 
internal audit & internal control, quality management (business excellence), financial accounting and 
general insurance, including life, individual, group and health insurance, with several reputable 
organizations in the Middle East. He served as Head of Internal Audit & Internal Control for National 
Takaful Company (Watania) until 30th June 2022, and he is currently Chief Audit Executive for DAT & 
NOOR Takaful Company. 
 

4. Name and qualifications of the Compliance Officer: 
On December 05, 2021, Ms. Sumaya Haj Al Balushi took charge of the compliance department. She holds 
a bachelor’s degree in management information system and a diploma in anti-money laundering and 
compliance. She previously worked for Noor Bank for 8 years in the compliance department. She is 
successor of Hessa Saeed, who resigned in September 2021. 

 
5. How the Internal Control Department deals with major issues in the company: 

In the event of any crisis or any exceptional issue that affects the company's course of action, such as big 
problems, the internal control management shall define the problem and assess its impact on the 
company, then call on the auditing committee to meet and discuss the problem, its causes, and the 
measures needed to mitigate its impact and limit its recurrence, along with relaying these 
recommendations to the board of directors for their consideration. There were no major problems faced 
by the company during the course of the year. 
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6. Number of reports issued by the Internal control Department to the Board. 
There are periodic meetings of the Internal Control Department with the risk management committee 
and audit committee to discuss internal control and compliance issues. 
The Board of Directors is responsible for overseeing the internal control system of the company, 
reviewing the mechanism for its operation, and ensuring that it is effective to prevent fraud. 
 

The Board acknowledges responsibility for the company's internal control system, review its work 
mechanism, and ensure its efficiency. 

 

16. Details of violations committed during 2022, explaining their causes, how to address them and avoid 
      their recurrence in the future: 

The company commits to complying with all the regulatory requirements of the regulatory authorities and 
updates the internal control procedures continuously in order to prevent any violation of any of the 
applicable regulations by the company.  
In the year 2022, no violations were detected within the organization.   
 
 

17. Statement of the cash and in-kind contributions made by the Company during 2022 in developing the                
      local community Environmental Conservation. 

       A donation of AED 6,000 was made to Rashid Hospital and Al Jalila Foundation for the Breast Cancer    
       Awareness Program. 
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18. General information: 

a. Statement of the company share price in the market (closing price; highest price, and lowest price) at 
the end of each month during the financial year, 2022. 
 

Month High (AED) Low (AED) Closing (AED) 

Jan-22 1.270 1.140 1.180 

Feb-22 1.140 1.120 1.330 

Mar-22 1.380 1.140 1.180 

Apr-22 1.150 1.050 1.130 

May-22 1.150 0.954 1.010 

Jun-22 1.080 0.941 0.981 

Jul-22 1.130 0.941 0.990 

Aug-22 1.090 0.859 0.926 

Sep-22 0.935 0.767 0.767 

Oct-22 0.962 0.659 0.720 

Nov-22 0.837 0.623 0.745 

Dec-22 0.780 0.640 0.698 
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b. A statement of the comparative performance of the company's shares with the general market index 

and sector index to which the company belongs during the 2022. 

Year DFM Index INS Index 
DAT Share Price 

AED 

Dec-21 3196 2263 1.250 

Mar-22 3527 2275 1.180 

Jun-22 3223 2190 0.981 

Sep-22 3339 1987 0.767 

Dec-22 3336 2355 0.698 
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c. Statement of shareholders’ ownership distribution as on 31/12/2022 (individuals, companies, 

governments) classified as follows: Local, Gulf, Arab, and Foreign . 

 

 
d. Statement of shareholders owning 5% or more of the company's capital as on 31/12/2022: 

Name No. of Shares Percentage of Shareholding 

MB UAE Investment 56,179,687 21.5946 % 

Magna Investment LLC 32,507,781 12.4955 % 

Mohammed Sultan Mohammed Hashel Al Khyeli 29,717,123 11.4228 % 

Ali Saeed Sultan Bin Harmal Aldhaheri 20,855,486 8.0165 % 

Mohammed Qusai Mohammed Al Ghusssein 14,900,657 5.7276 % 

 

 

 

 

 

Shareholder's classification 
Percentage of owned shares 

Individuals Companies Government Total 

Local 44.2868 % 43.3884 % — 87.6752 % 

Gulf 1.6017 %  4.4639 % — 6.0656 % 

Arab 4.7389 %  0.0928 % — 4.8317% 

Foreign 1.4274 %  — —  1.4274 % 

Total   52.0548 %  47.9451% — 100 % 
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e. Statement of shareholders distribution according to the size of the ownership as on 31/12/2022 as 
detailed herein below: 

Share (s) ownership 
Number of 

Shareholders 

Number of owned 

Shares 

Percentage of owned 

shares of the Capital 

Less than 50,000 2,049 6,771,897   2.6030 % 

From 50,000 to less than 500,000 142 21,013,718  8.0769 % 

From 500,000 to less than 5,000,000 26 40,847,984 15.7013  % 

More than 5,000,000 10 191,522,651 73.6183  % 

 

19. Statement of the measures taken regarding the controls of investor relationships, and an indication of 

the following: 

Dar Al Takaful (PJSC) has updated and developed its investor relations website in order to be compliant 

with the requirements and controls of the Securities and Commodities Authority's investor relations 

department. Shareholder, investor, as well as the public, can access the Company website at: 

www.dat.ae. 

a. Contact details for the investor relationship manager: 

-  Investor Relationship Manager contact Details: 
- Mrs. Nawal Maally, Investor Relationship Manager. 
- Email address:  ir@dat.ae 
- Contact No. 800-TAKAFUL (8252385) 
- Link for the investor relations page on the Company's website https://www.dat.ae/investor-relation  
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b. Statement of special decisions presented in the general assembly held during 2022 and the procedures   
    taken in their regard. 

Following are the special resolutions adopted by the General Assembly on 25/04/2022: 

1. The merger between the Company and Wataniya Takaful Company PJSC (“Watania”) was approved 
by way of consolidation in accordance with the provisions of Article 285 (1) of Federal Decree-Law No. 
(32) of 2021 regarding commercial companies ("Law"), by issuing 0.734375 new shares in the 
company for every 1 share of a national company, in accordance with the terms and conditions of the 
merger. 

2. Merger agreements between the company and Wataniya have been approved in accordance with the 
provisions of Articles 285 (1) and Article 287 (1) of the Law and the timetable for the merger. 

3. The evaluation report issued by KPMG (the independent valuer) regarding National Assets and Dar Al 
Takaful Company has been approved. 

4. As a result of the merger, the following decisions were made and amendments to the company's 
Articles of Association were approved: 
a. As of the effective date of the merger, the company's capital has been increased from AED  

150,000,000 to AED 260,156,250; 
b. Amending Article 7 of the Company’s Articles of Association to reflect the increase in the 

Company’s capital as stated in Paragraph (a) above; And 
c. The approval of the amended Articles of Association of the company as published on the company's 

website and uploaded on the Dubai Financial Market portal. 
5. Election of seven members of the Board of Directors of the Company for a period of three years, and 

as of the entry into force of the merger, these members shall be: 
a. Dr. Ali Saeed Bin Harmal Aldhaheri 
b. Matar Hamdan Sultan Al Ameri  
c. Dr. Mohamed Ali Al Barwani 
d. Shahab Ahmad Lutfi 
e. Eng. Usama Mohamed Al Barwani 
f. Mohamed Nael Al Shamsi 
g. Abdallah Malek Osseiran 
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c. Board Secretary: 
• Name of the Board Secretary and his appointment date: 

- Mrs. Nawal Ma’ally was appointed on 21/03/2022. 

• Qualifications: 
- A certificate of qualification for the Secretary of the Board of Directors awarded from (The 

Chartered Governance Institute UK & Ireland). 

-  Bachelor's degree from Al-Balqa Applied University - Jordan    

• Statement of his duties during the year: 

- Coordinate the dates of Board meetings with all members. 
- Prepare the agenda for the board of directors' meetings in coordination with the executive 

management. 
- Prepare the minutes of the Board meetings and sending them to all members for review and 

approval. 
- Follow up the implementation of the Board resolutions with the executive management. 
- Ensure effective management within the company. 
- Ensure compliance and integrity of the organizational structure with legal requirements of 

governance. 
- Providing Dubai Financial Market and the Securities and Commodities Authority with the 

necessary disclosures. 
 

d. Detailed statement of major events and important disclosures that the company encountered during     

    2022. 

   Upon completion of the merger between the company and the National Takaful Company "Watania"    

    PJSC, the company's capital increased from 150,000,000 UAE dirhams to 260,156,250 UAE dirhams. 

 

e. Statement of Emiratization percentage in the company at the end of 2022. 

The percentage of Emiratization reached: 
 

 

 

 

 

 

f. Statement of the innovative projects and initiatives carried out by the company or being developed  
    during 2022. 

         None  
 

Total scored points  Total targeted points  Year 
123 86 2022 

 112 110 2021 

 109 102 2020 
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Date: 

Dr. Ali Saeed Bin Harmal Aldhaheri 
Chairman of the Board of Directors 

 Eng. Usama Mohamed Al Barwani 
 Chairman of Nomination and Remuneration 

Committee 

Matar Hamdan Sultan Al Ameri 
Chairman of Audit Committee 

Abraham George 
Head of Internal Audit 

21/03/2023
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ABOUT THIS REPORT 
(GRI 102-1, GRI 102-3, GRI 102-4, GRI 102-5, GRI 102-45, GRI 102-46, GRI 102-48, GRI 102-

49, GRI 102-50, GRI 102-51, GRI 102-52, GRI 102-53, GRI 102-54, GRI 102-56, G8, G9, G10) 

REPORTING SCOPE 

This is the 2022 Sustainability Report for Dar Al Takaful, which covers the period 
between the 1st of January to the 31st of December 2022, unless stated otherwise. 

 
Dar Al Takaful PJSC was incorporated as a public joint stock company established 
in July 2008. The Company carries out general takaful, retakaful and medical  

insurance in accordance with the teachings of Islamic Shari’a and within the 
provisions of UAE Federal Law no. 6 of 2007 relating to takaful companies and 

takaful agents and the Memorandum and Articles of Association of the Company. 
The Company’s headquarters is currently at the Offices 1 at Once Central, Level 
4, Dubai World Trade Centre, P.O. Box 48883, Dubai – UAE. 

 
At 31st of December 2022, the Company had the following subsidiaries that it fully 

owned: 

Noor Takaful Family PJSC 
Family takaful and Medical insurance  

Noor Takaful General PJSC General takaful and Takaful activities 

Auto Crew Workshop LLC Auto mechanical repairing workshop 

Dar Al Takaful has been listed on the Dubai Financial Market since August 2008 

and has an authorized capital of AED 150 million. The Company operates through 
its headquarters in Dubai, along with three branches in Dubai, Sharjah and Abu 
Dhabi. All the branches fall within the scope of this report. 

 
The Company has acquired in July 2020 Noor Takaful General and Noor Takaful 

Family (listed above as subsidiaries). Both subsidiaries also fall within the scope 
of this report. As for the third subsidiary, Auto Crew Workshop LLC, although 

effectively legally owned by the Company, it does not fall within the scope of this 
report as it has no operational activities.  
 

We take operational control as the boundary for reporting, unless stated 
otherwise. 

BASIS OF PREPARATION 

This report has been prepared in accordance with the GRI Standards (GRI): Core 
Option, as well as with the Dubai Financial Market’s (DFM) ESG metrics. In 

addition, the report outlines Dar Al Takaful’s alignment with the UAE Vision 2021, 
as well as the United Nations Sustainable Development Goals. 
 

This report is issued in March 2023. It is expected that all subsequent reports will 
be issued within 90 days of the end of our fiscal year (which would fall on the 31st 

of March) or before our Annual General Meeting, whichever comes first. 
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EXTERNAL ASSURANCE 

The content of this report has been reviewed and validated by Dar Al Takaful’s 
internal audit function. 
 

All financial figures extracted from our financial statements have been 
independently audited by internationally recognized audit firms. Our annual 

audited financial statements can be found on our website and DFM market. 

FORWARD-LOOKING STATEMENTS 

It is important to note that forward-looking statements involve uncertainty given 

the many external factors that could impact the environment in which the 
Company is operating.  
 

The Company holds no obligation to publicly update or revise its forward-looking 
statements throughout the coming fiscal year except as required by applicable 

laws and regulations. It is therefore not within the scope of our internal audit team 
to form an opinion on these forward-looking statements. 

COMMUNICATION & FEEDBACK 

References to the GRI Standards and DFM ESG disclosures are found on the top 
part of each corresponding section. The GRI content index, which forms an integral 

part of Sustainability Reports is prepared in accordance with the GRI Standards 
and included on page 44. The index is also inclusive of DFM’s ESG disclosures. 
 

For any feedback about this report, please contact: 
 Name: Nawal Ma’ally 

 Email:  nmaally@dat.ae 
 Phone:  04-3041603 
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OUR PURPOSE 
(GRI 102-1, GRI 102-2, GRI 102-3, GRI 102-4, GRI 102-6, GRI 102-7, GRI 102-9, GRI 102-10, GRI 
102-12, GRI 102-13, GRI 102-16, G5) 
 

 
 
 

 

 
 

 
 

 
 

About Dar Takaful 

Dar Al Takaful was established in 2008 and over the past 15 years has developed 
to become one of the premier Takaful insurance companies in the region. 

 
In 2022, the Company’s total assets have increased from AED 1,583 million in 
2021 to 1,903.7 million while its total equity increased 35% to reach AED 206.1 

million 
 

 
 
Shari’ah compliance and ethics are at the heart of our business model. As such 

the company is focused on a mission to provide protection and deliver peace of 
mind. Our long-term strategy is to deliver growth and enhance stakeholder value 

by means of instilling a culture of innovation and excellence. 
 
We offer a broad range of General Takaful Insurance, Medical insurance and 

customized Islamic insurance products and services to individuals, families, and 
companies in the UAE. 

 
Our main business segments include general, family life, and medical insurance 
which formed around 32%, 19%, and 49% of our total contributions in 2022, 

respectively. 
  

Dar al Takaful is a member of the Emirates Insurance Association.  

Key 2022 event 

Despite the challenging operational and economic circumstances, we successfully 

completed the merger between the Company and Watnia Takaful Company 
“Watania” one of the leading takaful company, established in 2011 by Abu Dhabi   

Watania Takaful offers a comprehensive range of general, and medical takaful 
solutions.  
 

 

OUR VISION 
Protection and peace of mind 

 
OUR MISSION 

To offer the most innovative ethical insurance solutions and build a culture of 

excellence 

 

VALUES 
Our core values were derived through the mutual consensus of our employees, our 

board and our practices 

 
Ethics l Passion l Quality l Agility l Empathy 
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The strategic merger took place in July 2022 has brought us a step closer to 

becoming a leading Takaful provider in the region. As a result, this has diversified 
the range of products and solutions that we offer to our clients and scaled up our 
market share. 

 
The merger brought about changes in most of our Board of Directors which gave 

the company a new vision and strategic direction, thereby further strengthening 
our business model and ambition to become the leading Takaful providers in the 
region. 

 
Dar Al Takaful is supported by ‘A’ rated retakaful partners.  

 
Our Products & Solutions  

 

 
 

 
 
 

 
 

 
 
 
SME segment 

Small and mid-size enterprises (SMEs) are the heart of the economy, they breathe 

life into the sectors in which they exist and combined are the largest employer. 
Simultaneously, such companies are founded and led by entrepreneurs, and risk 
taking is an integral part of their journey. Without insurance, it would be difficult 

for them to reach their aspirations and create the successful stories that ignite 
hope in everyone’s heart and mind.  

We are proud to serve this segment of the market, but more importantly to serve 
them with ethics. We are keen on providing them with a customized service and 
be a positive catalyst to their aspirations and growth.  

We offer a comprehensive set of Takaful solutions to SMEs to ensure that they 
enjoy better protection while receiving value for money. 

Growth Through Digital Innovation  

Innovation forms an integral part of our culture and growth plan. It is by means 
of operational efficiency and providing full-service accessibility to our clients at 

their own comfort and preferred timing that we will be able to lead and contribute 
towards the growth of the Takaful sector in the region.    
 

 
 

 
 
 

 

CORPORATE SEGMENT 

• Engineering  

• Property  

• Marine  

• General Accident  

• Liability  

• Family  

• Medical  

• Fleet  

 

SME SEGMENT 

• SME General Takaful 

• SME Medical 

• SME Fleet 

• SME Family 

PERSONAL SEGMENT 

• Medical  

• Car  

• Home  

• Travel  

• Board  

• Family (life)  
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ISO 9001:2015 Standard Certified 

The Company is ISO 9001:2015 Standard Certified, Such compliance refers to a 
quality management system used by an organization to demonstrate they provide 
high quality services and/or products that consistently meet client and regulatory 

requirements.  
 
ISO 10004:2015  
customer satisfaction certified, this international standard provides guidance, 
defining and implementing process to monitor and measure customer satisfaction. 

We believe that our customers are our most valuable assets, and the necessity to 
monitor and measure their satisfaction comes from the fact that it is one of the 

key elements of organizational success, such improvements can strengthen 

customer confidence in our services and support our Goals in becoming the 
“Impeccable Takaful solutions service provider.” 
 

 

2022 Awards & Recognition Program 

• ‘The Best Engagement in the training & Emiratisation Award’ at the   

                    the Emirates Institute for Banking and Financial Studies (EIBFS). 

 

 
 

 
Key Financial Highlights 
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Murabaha is an Islamic financing structure that works as a sales contract, fixing 

the price of goods or items as required by a customer, inclusive of a pre-agreed 

profit margin. 
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OUR SUSTAINABILITY MANAGEMENT 
(GRI 102-20, GRI 102-40, GRI 102-42, GRI 102-43, GRI 102-44, GRI 102-47, E8, E9) 
OUR APPROACH TO SUSTAINABILITY  

The Takaful & ESG Overlap 
Takaful is strictly based on strong ethics and applies the values of fairness and 
transparency. Moreover, Takaful promotes stakeholder value creation as well as 

environmental stewardship, both of which form the very essence of Sustainable 
Development.  

 
Takaful insurance is a participatory form of insurance whereby clients are insured 
but also act as insurers as they contribute to a risk pool. Such risk pool is managed 

by the operator whose ultimate objective is to create value to all stakeholders. 
 

From an investor’s perspective, Takaful operators link deposits and investments 
to real underlying assets, which enhances the investment portfolio’s risk profile, 
and decreases potential volatility. As a further layer of safety, Takaful operators 

invest according to Shari’ah principles which promotes social well-being. 
 

The above resonates and overlaps perfectly well with sustainability and ESG, as a 
result, creating a clear path for Takaful operators to swiftly progress along their 

sustainability journey. 
 
With that in mind, our approach to sustainability is that of relevance and 

comprehensiveness. We look to apply sustainability and ESG as it specifically 
pertains to the insurance sector while ensuring that we cover all facets of our 

operation. This will result in Dar Takaful maximizing its impact on and contribution 
to a more sustainable UAE Economy. 

Sustainability Oversight 

The company is responsible for creating and monitoring sustainability-related 
initiatives in the Company. our team has allowed us to further organize ourselves, 
engage our senior staff on sustainability-related matters, Going forward, we will 

look to further enhance our sustainability efforts, by introducing a sustainability 
and ESG firm-wide framework that will clearly guide our actions in that regard.   

 

Sustainable Workplace 
Companies must lead by example, which is a trait implanted in Dar Al Takaful’s 

values. Hence our starting point must include ensuring that our own workplace is 
sustainable. This would include the following: 

• Decarbonize our operation by means of shifting to a circular workplace 
• Continuously work to improve the society’s well-being including those of 

our employees, clients, and the community 

• Put in place a robust ESG governance system that establishes 
responsibilities, transparency, and accountability. 

We have already made important strides in that regard which is discussed 
throughout the report. 
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Shari’ah Investing with an ESG lens 

As an institutional investor, we must consider ESG factors when analysing and 

making investment decisions. Environmental, Social, and Governance factors are 
bringing about new risks as well as opportunities that are reshaping the 
investment world. Investing through an ESG lens is not only a must to protect the 

value of our investments but also to contribute to greening the financial system 
and as a result financing the shift to sustainable development. 

 
The above calls for Dar Al Takaful’s investment operation to have an ESG 

framework that will enhance its investment decision making. 

Sustainable Insurance 

Providing sustainable insurance is a necessity to remain competitive to retain and 

grow our client base and become the leading Takaful operation in the region. More 
specifically, consumers are becoming more environmentally aware and conscious 
which is increasingly becoming apparent in their actions and needs. This requires 

that forward-looking insurance companies remain close to their clients and create 
the necessary products and solutions not only to keep up with their needs but also 

help them shape these needs towards a more sustainable world. 

OUR COMMITMENT TO THE UAE VISION 2021 AND THE 
SUSTAINABLE DEVELOPMENT GOALS 

The UAE Vision 2021 

The UAE Vision 2021 was launched, in 2010, by H.H. Sheikh Mohammed bin 

Rashid Al Maktoum, Vice-President and Prime Minister of the UAE and Ruler of 
Dubai. The Vision aims to make the UAE among the best countries in the world by 
the Golden Jubilee of the Union.  

 
To put the Vision into action, six National Priorities were created, representing the 

key focus sectors of the government up to 2021. 
 
The six National Priorities include: 

• World-Class Healthcare 
• Competitive Knowledge Economy 

• Safe Public and Fair Judiciary 
• Cohesive Society and Preserved identity 
• Sustainable Environment and Infrastructure 

• First-Rate Education System 

The Sustainable Development Goals 
In 2015, all United Nations Member States adopted the 2030 Agenda for 
Sustainable Development which provides a shared blueprint for peace and 
prosperity for people and the planet. The key element of the 2030 Agenda lies in 

its 17 Sustainable Development Goals.  
 

The 17 Sustainable Development Goals (SDGs or Global Goals) are an urgent call 
for action around a common set of objectives that define global sustainable 
development priorities. The aim of the Global Goals is to create a life of dignity 

and opportunity for all and can only be accomplished through a global partnership 
inclusive of governments, corporations, civil society, academia, and others. 
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Mapping the Vision 2021 with the SDGs: 

The below map illustrates the alignment between the UAE Vision’s six National 

Priorities and the UN Sustainable Development Goals, this alignment was 
performed by the Committee on SDGs, a UAE government entity established in 
2017 tasked with ensuring the UAE’s development agenda is aligned with the 

SDGs and directly contributes to them. 

 

 

Dar Al Takaful’s Approach 

Our approach towards the UAE Vision 2021 and the SDGs is that of relevance. We 
have applied a focused approach to our alignment to ensure that we make the 
greatest impact. When selecting and referring to those SDGs that are relevant to 

the insurance industry (along with their key messages), we have relied on a study 
conducted by GIZ (Deutsche Gesellschaft fur Internationale Zusammenarbeit), a 

German development agency which published a special report aligning the 
insurance industry with the SDGs (“Inclusive insurance and the Sustainable 
Development Goals – How insurance contributes to the 2030 Agenda for 

Sustainable Development”). 
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Below is a representation of our alignment with both initiatives in order of 
priority: 

 
 

 
 

 

 
 

 
 



SUSTAINABILITY REPORT 2022 
 
 

13 
 

 
 

 
 

These are the Priorities and Goals to which Dar Al Takaful directly 
impacts, and therefore to which the Company most contributes, they 

relate to our business model and the services we offer: 
 

UAE Vision 2021 Alignment Global Goals 

Priority 1: World-Class 

Healthcare:  

 

The UAE aims to become 

among the best countries in 

the world in terms of quality 

of healthcare 

 

• Insurance and social protection can 

play complementary roles to cover 

a range of household health care 

costs 

• Insurance improves healthcare 

seeking behaviour 

SDG3 │ Good Health and Well-

Being:  

 

Ensure healthy lives and promote 

well-being for all, at all ages 

Priority 2: Competitive 

Knowledge Economy: 

 

The UAE aims for a 

knowledge-based and highly 

productive economy. One 

that is sustainable, 

diversified and harnesses 

full potential of human 

capital 

• Insurance protects assets, thereby 

unlocking loans and other funds for 

investments (including for micro-, 

and small-to-medium size 

enterprises) 

• Insurance frees companies’ private 

funds for productive investment. 

• Insurance supports the 

development of companies by 

protecting them from losses due to 

risks related to business, natural 

disasters, or other catastrophes 

SDG8 │ Decent Work and 

Economic Growth:  

 

Promote sustained, inclusive, and 

sustainable economic growth, full 

and productive employment, and 

decent work for all 

 

 

 
 

 

 
 

 

MAJOR FOCUS 
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These are increasingly becoming a major focus and represent key 
opportunities and impacts: 

 
 

UAE Vision 2021 Alignment Global Goals 

Priority 2: Cohesive 

Society and Preserved 

Identity:  

 

The UAE Vision 2021 

National Agenda strives to 

preserve a cohesive society 

proud of its identity and 

sense of belonging 

 

Priority 3: Sustainable 

Environment and 

Infrastructure: 

 

The UAE Government wants 

to ensure sustainable 

development while 

preserving the 

environment, and to 

achieve a perfect balance 

between economic and 

social development 

• Insurance provides a safety net for 

those using it, preventing families 

from falling (back) into poverty after 

experiencing a shock 

• Insurance provides an economic 

protection mechanism for all 

• Insurance sustains other 

development efforts 

• There are gender differences in risks 

faced by women and men 

• Insurance protects women from the 

financial impact of losing family 

members, helping women to retain 

their homes, sustain their 

businesses, continue education of 

their children, and generally 

maintain the financial stability of 

their household  

• Insurance mitigates the effects of 

extreme weather events, thereby 

strengthening climate change 

resilience  

• Insurance complements and 

strengthens other climate change 

coping efforts 

• Catastrophe insurance protects a 

variety of stakeholders, from 

companies and infrastructure to the 

most vulnerable 

 

SDG1 │ No Poverty:  

 

End poverty in all its forms 

everywhere  

 

SDG5 │ Decent Work and 

Economic Growth:  

 

Promote sustained, inclusive, and 

sustainable economic growth, full 

and productive employment, and 

decent work for all 

 

SDG 13 │ Climate Action 

 

Take urgent action to combat 

climate change and its impact 

 
 

 

COMMITMENT 
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The underlying Priorities & SDGs are by default linked to our efforts in 
contributing to sustainable development: 

 

UAE Vision 2021 Alignment Global Goals 

Priority 5: First-Rate 

Education System:  

 

Education is a fundamental 

element for the 

development of a nation 

and the best investment in 

its youth 

 

Priority 6: Safe Public 

and Fair Judiciary 

 

The UAE Vision 2021 

National Agenda aims for 

the UAE to be the safest 

place in the world 

It is only by means of partnerships 

and through business ethics that we 

will be able to create value to all 

stakeholders and contribute to 

sustainable development. 

SDG16 │ Peace, Justice and Strong 

Institutions:  

 

Promote peaceful an inclusive 

society for sustainable 

development, provide access to 

justice for all and build effective, 

accountable and inclusive 

institutions at all levels 

 

SDG17 │ Partnerships for the 

Goals:  

 

Strengthen the means of 

implementation and revitalize the 

global partnership for sustainable 

development 

 

 

OUR STAKEHOLDER ENGAGEMENT AND MATERIALITY 

ASSESSMENT  

Stakeholder Engagement 

Engaging with our stakeholders lies at the core of our corporate strategy and is a 

fundamental contributor to our long-term success. More specifically, such 
engagement is important to understanding the priorities and expectations of our 
stakeholders which serve as a key input to an ESG framework that is impactful. 

 
Our  sustainability report is based on our company’s existing engagement methods. 

The analysis of available material enables us to understand the interests of our 
key stakeholder groups and prioritize them according to the assessment 
conducted.  

 
We have used the AA100 Stakeholder Engagement Standards Framework to select 

and prioritize our list of stakeholders. The following criteria were applied: 
 

• Dependency: the degree to which the stakeholder’s support is needed 

to achieve our strategic goals 
• Influence: the degree to which the stakeholder can influence operational 

performance 
• Interest: the degree to which the stakeholder can affect of be affected 

by our operations 

 

UNDERLYING 
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Our engagement strategy will be continuously reviewed and improved allowing us 
to update our material sustainability or ESG-related topics whenever relevant. 

 
Our key stakeholder groups are listed below. Please refer to the Appendices for 

the details related to our existing engagement methods: 

 
 

 
 

 
 

 
 

 
 
Materiality Assessment 
In order to assess the economic, environmental, social and governance matters 
that are key to our long-term success, we have considered both internal and 
external factors and conducted a materiality assessment that captures the 

importance of various sustainability topics based on our business impact and our 
stakeholders’ inputs. 

 
Business Impact: 

To build an understanding about our sustainability impact, we have conducted a 

comprehensive peer analysis and studied global trends affecting the industry. The 
final list of topics was then prioritized based on the expertise of our business 

leaders and in alignment with our company’s strategic focus, operational 
processes, and impact. 
 
Stakeholder Inputs: 

Based on our existing methods of stakeholder engagement, we have assessed 
those topics that would be of most interest to our stakeholders and ranked them 

accordingly. 
 

The below table lists the material topics that came out as a result of the above 
outlined stakeholder engagement and materiality assessment exercise. The table 
also includes the alignment of each material topic with its corresponding GRI 

disclosures and Dubai Financial Market ESG metrics. We have illustrated through 
a materiality matrix where our material topics would fall within the spectrum of 

priorities for both the company and our stakeholders. The matrix can be found in 
the Appendices. 

 
In subsequent reports, we will look to engage with our key stakeholders on 
sustainability and ESG specific topics. We will plot such input into our materiality 

matrix and update our list of material topics where applicable. 

GOVERNMENT* CUSTOMERS 
MANAGEMENT 

& EMPLOYEES 

BUSINESS 
PARTNERS SHAREHOLDERS COMMUNITY 

RATING 
AGENCIES 

*Includes: Securities & Commodities Authority, Central Bank, Dubai Financial Market, Dubai Health Authority, Abu Dhabi Health Authority, Ministry of Finance, Ministry of Economy 
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ITEM KEY MATERIAL TOPIC 
CORRESPONDING 

GRI DISCLOSURE 

CORRESPONDING 

DFM DISCLOSURE 

1 Financial Performance 
GRI 201 – Economic 
Performance 

N/A 

2 Customer Trust 
GRI 418 – Customer 
Privacy 

G7: Data Privacy 

3 Ethical Business 
GRI 417- 
Marketing & 
Labelling 

N/A 

4 
Innovation & 
Digitalization 

N/A N/A 

5 Happy Workplace 
GRI 401 – 

Employment 

S3: Employee 

Turnover 

6 Equal Opportunity 
GRI 405 – Diversity 

& Equal Opportunity 

S2: Gender Pay Ratio 

S4: Gender Diversity 

7 Learning & Development 
GRI 404 – Training 

and Education 
N/A 

8 Sustainability Practices 

GRI 302 – Energy 

GRI 305 – 
Emissions 

E1: GHG Emissions 
E2: Emissions 

Intensity 
E3: Energy Usage 
E4: Energy Intensity 

E5: Energy Mix 
E6: Water Usage 

E7: Environmental 
Operations 
E8: Environmental 

Oversight 
E9: Environmental 

Oversight 
E10: Climate Risk 
Mitigation 

9 Emiratization N/A S11: Nationalization 

10 Community N/A 
S12: Community 

Investment 
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FOSTERING A GREAT WORKPLACE 
(GRI 102-8, GRI 102-16, GRI 401-1, GRI 401-2, GRI 404-1, GRI 404-3, GRI 405-1, GRI 405-2, 

GRI 418-1, S2, S3, S4, S5, S6, S11, S12) 

EMPLOYEE WELFARE & ENGAGEMENT 

Valuable Employment 
As a knowledge-based company, our success is based on our employees’ 

performance, which reflects their qualifications, their skills and experience. 
 
It is our duty as an employer to hire the right talents for the right positions, and 

to ensure our employees are working in an environment that fosters engagement, 
learning, and achievement. 

 
Most important of all, we believe in ‘Happiness at Work’; happiness at work is 

directly linked to success at work. Our aim is to have happy employees with a 
positive outlook and brilliant at formulating innovative solutions. 
 

To achieve the above, we have in place a clear strategy to improve employee 
happiness, based on two primary objectives the first being (1) to promote a fun 

and positive work environment for our employees, and the second (2) to empower 
them by increasing their motivation and doing the necessary to boost their 
happiness. 

 
Our strategy is based on the below listed six pillars: 

 

1. 
Make our employees 
feel valued 

2. 
Be attentive and 
listening to our 
employees’ needs 

3. 
Create the right work 
life balance 

4. 
Encourage and help 

our employees to 
learn and grow in 

their specialties 

5. 
Appreciate our 

employees and the 
work they do 

6. 
Encourage a team 

spirit 

 

 
Moreover, we have put in place several measures and processes including a 
comprehensive induction program to ensure our new joiners are warmly 

welcomed, swiftly feel they belong to the Dar Al Takaful family, and are able to be 
productive from the get-go. 

 

In 2021 we have awarded the “Best Company To Work For” by International Business 

Excellence Award 
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In order to receive feedback and understand our own progress as a company in 
fostering a valuable employment, we have also designed an online employee 

happiness survey to which employees respond anonymously. 
 

Finally, to show appreciation to all the hard work and achievements that our 
employees are continuously demonstrating, we have in place a Reward and 
Recognition policy and programme that recognizes on a monthly, quarterly, 

and yearly basis our high performing employees. Some of these awards would 
include: 

 
• Spotlight: a monthly award provided by line managers for those 

employees that report to them for extra work done, 

• High Five: a monthly award provided from one department to another to 
recognize cross-departmental support, 

• Long-Service Awards: designed to recognize and value the contribution 
of employees who have worked in the company for a long time period 

 

Below we list various employment related KPIs. We must indicate that the year 
2022 was special given the transaction that took place with Dar Al Takaful merging 

with National Takaful “Watania”. Such large transaction by nature causes 
significant employment-related activity which may lead to slightly more volatile 

numbers than normal, especially for what regards the turnover rate, which was 
31% in 2022.  
 
Employment KPIs  
 

NEW HIRES 
 

BY GENDER 

Year Male % of Total Hires Female % of Total Hires 

2022 44 62% 27 38% 

2021 43 53% 39 47% 

2020 41 72% 16 28% 

2019 41 54% 35 46% 

 
 
 
 
 

BY AGE GROUP 

Year 
Below 30 

y.o. 

% of Total 

Hires 

30 to 50 

y.o. 

% of Total 

Hires 

Over 50 

y.o. 

% of Total 

Hires 

2022 16 23% 54 76% 1 1% 

2021  19 23% 60  73% 3 4% 

2020 12 21% 42 74% 3 5% 

2019 22 29% 51 67% 3 4% 
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EMPLOYEE THAT LEFT 
 

BY GENDER 

Year Male % of Total Leavers Female % of Total Leavers 

2022 64 62% 39 38% 

2021 52 61% 34 39% 

2020 60 64% 34 36% 

2019 31 62% 19 38% 

 

BY AGE GROUP 

Year 
Below 30 

y.o. 

% of Total 

Leavers 

30 to 50 

y.o. 

% of Total 

Leavers 

Over 50 

y.o. 

% of Total 

Leavers 

2022 12 12% 78 76% 13 12% 

2021 19 22% 65 76% 3 2% 

2020 20 21% 66 70% 8 9% 

2019 8 16% 42 84% 0 0% 

 

TOTAL TURNOVER RATE 

 

Year Total Turnover Rate (%) 

2022 31% 

2021 35% 

2020 36% 

2019 16% 

 

Diversity & Inclusion 
We are proud of our diverse workforce and inclusive environment. In fact, diversity 

& inclusion is a core value at Dar Al Takaful and a key contributor to business 

success. Whether it is gender, multi-generations, different nationalities, or other 

diverse traits, they all shape Dar Al Takaful’s character and future. 

We currently have 333 employees, 93% of which are employed on permanent 

contracts and 38% of which are female. Our workforce is composed of 24 different 

nationalities. 

In addition, we have in place a robust Code of Conduct the main purpose of which 

is to ensure our employees have written guidelines describing the expected ethical 

behavior by all. 

The Code of Conduct emphasizes on encouraging diversity and respect which 

entails acceptance and respect of individual differences including gender, religion, 
race, ethnicity, physical abilities, age, socio-economic status, or other.  

 

 
The Company has ZERO tolerance for discrimination, harassment or 

intimidation. 
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We have also instilled as part of our Code the promotion of sustainability, the 
contribution to communities, as well as respecting human rights. 

 
 

TOTAL EMPLOYEES 

 

TOTAL 2022: 

 
 

BY EMPLOYMENT CONTRACT 

  Permanent Contract Temporary Contract 

Year Male Female Male Female 

2022 189 122 12 10 

2021 150 95 9 4 

2020 150 91 12 6 

2019 197 107 4 5 

 
BY EMPLOYMENT TYPE 

  Full-Time Contract Part-Time Contract 

Year Male Female Male Female 

2022 201 132 0 0 

 2021 159 99 0 0 

2020 168 91 0 0 

2019 201 112 0 0 

 
 

 

 

 

 

 

 

 

 

 

Male,  201

Female,  132

38% 62% 
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EMPLOYEE DIVERSITY 

 

BY GENDER: 

  Entry-to-Mid Level Senior-to-Executive Level 

Year Male Female Male Female 

2022 58% 42% 86% 14% 

2021 60% 40% 80% 20% 

2020 63% 37% 84% 16% 

2019 61% 39% 90% 10% 

 

BY AGE GROUP: 
 

Year 
Entry-to-Mid Level Senior-to-Executive Level 

Below 30 

y.o. 

30 to 50 

y.o. 

Over 50 

y.o. 

Below 30 

y.o. 

30 to 50 

y.o. 

Over 50 

y.o. 

2022 27% 67% 6% 0% 73% 27% 

2021  15% 79% 6% 0% 70% 30% 

2020 16% 79% 5% 0% 74% 26% 

2019 18% 76% 5% 0% 69% 31% 

 

 

TOTAL NATIONALITIES 

 

 
 

LEARNING AND DEVELOPMENT 

Foser a Culture of Learning 
Developing our talent is a strategic element to our HR strategy and is a duty that 
we have towards the great individuals that entrust us with their career 

development paths. Moreover, learning reflects positively on our services and 
differentiates us from other competitors. 

 
More specifically, we offer continuous learning opportunities to our employees, 
some of which are internal, and others organized with the help of third parties. In 

2
3

2
3

2
3 2

4

2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2
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addition, some of our trainings are mandatory while others are selective based on 
performance. 

 
Below are some of the learning experiences we offer our employees: 

 
• Dar Al Takaful partnered with the Emirates Institute for Banking and 

Financial Studies (EIBFS) whose annual training plan is uploaded online 

to give access to all employees, 
• Diverse internal training is offered and organized by different 

departments. Subject matters include Shari’ah training, risk and 
compliance, training, operational risk management, and other, 

• Mandatory 3-day sessions on cyber security awareness, 

• University Partnership with Skyline University College to provide 
quality trainings and education to our employees, such as internship 

opportunities, degree and certification programs, scholarship fund, 
sponsorship for collaborative projects amongst others, 

• We also offer internal customized training allowing our high performers 

to progress and prepare for the next step or promotion in their careers with 
us, 

• We also offer Third-party specialized training for specialized courses 
through external consultants, 

 
We do encourage learning and award those with the most hours with certificates 
presented by the CEO. 

 

Fair Performance Review Structure 
We follow a fair and transparent performance review process and ensure to 

consistently engage our employees throughout. More specifically, we ask our 

employees to initially set their own goals and discuss them with their line 

managers early on during the year. All goals are matched with specific KPIs. 

We encourage our employees to have unofficial regular reviews but ensure that 

this is officially done twice a year. The mid-year review offers our employees with 
the opportunity to assess how much has been achieved and discuss such results 

with the line manager. This session provides a good understand for our employees 
about where they stand in relation to their set goals and KPIs. Should the 
employee not be on track, we ensure to place him/her in a performance 

improvement program that allows them to overcome any challenges they may be 
facing. 

 
Our end-of-year reviews serve to set a rating for each employee. This is done after 
three different levels of discussions, the first being the employee self-assessing 

her/his results, then the line manager discussing such results and finally the 
function head which closes the process. 

 
Finally, we ensure that our employees can optimize their use of the process by 
ensuring they learn about all its different steps through dedicated workshops that 

we organize throughout the year as well as through a handbook that is distributed 
to all employees. 

 
 

 

             100%  
of our eligible employees go through their 

performance reviews every year 



SUSTAINABILITY REPORT 2022 
 
 

24 
 

 

 
 
 

Learning & Development KPIs  
 

AVERAGE NUMBER OF TRAINING HOURS 

Year Male Female 

2022 913 541 

2021 3,169 3,311 

2020 2,662 2,470 

2019 1,012 832 
 

AVERAGE NUMBER OF TRAINING HOURS 

Year Entry-to-Mid Level Senior-to-Executive Level 

2022 1,158 296 

2021 5,111 1,369 

2020 4,684 448 

2019 1,633 211 
 

 

EMIRATISATION 
Emiratization is an initiative by the government of the UAE to employ its citizens 

in a meaningful and efficient manner, particularly in the private sector. Moreover, 
Emiratization forms an integral part of the UAE Vision 2021. 

 
The Ministry of Human Resources and Emiratization (MoHRE) is the governmental 
entity dedicated to driving this initiative. In fact, the MoHRE imposes on private 

sector employers a quota system, whereby a company with more than 100 
employees is obliged to recruit a certain minimum number of Emiratis. 

 
Although we have consistently achieved our Emiratization points, for Dar Al 
Takaful, Emiratization is neither about filling a gap nor about a point system but 

rather about employing capable and talented Emiratis with the potential to grow 
within and become leaders in the insurance sector. What matter to us is to engage 

with the right UAE talents and ensure their retention. 
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TOTAL UAE NATIONAL EMPLOYEES 

 

 

 

 

SERVING THE COMMUNITY 
As a UAE responsible company, we are committed to the community’s welfare and 
seek to be an active corporate citizen.  
 

We had invested AED6,000 in 2022 in the community mainly in relation to for the 

Breast Cancer Awareness Program at Rashid Hospital and Al Jalila Foundation, and  

During Ramadan 2022 Watania Takaful has run a charity campaign "iftar meal to 

a needy”. Where with every individual Motor or Medical policy issued, we donate 

an iftar meal to a needy on customer’s behalf and from the company’s profit share 

We are proud to share that as part of our commitment to sustainability and social 

responsibility, we have implemented a program to provide meals to those in need 

during the holy month of Ramadan. For every motor policy purchased or Medical 

Individual policy purchased, we donate a meal to a person in need on behalf of 

our customers. 
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Ramadan is a time of giving, reflection, and compassion. We recognize the 

importance of supporting vulnerable communities during this time and beyond. By 

allocating a portion of our company's profits to this program, we can help alleviate 

food insecurity and contribute to building more resilient communities. 

 

 
 

 2019 2020 2021 2022 

Community Investment 150,761 154,820 13,000 

 

,0006  

 

We believe that serving the community and involving our employees accordingly 
creates a positive corporate environment where employees feel even more 

engaged and strengthens their connection with their peers and the Company itself. 
 

 

 

PROTECTING OUR CUSTOMERS’ TRUST 
(GRI 417-2, GRI 417-3, GRI 418-1, G7) 
 

Customer Satisfaction 
We strive not only to meet our clients’ expectations but to continuously exceed it. 
At Dar Al Takaful, our objective is to always provide our clients with a superior 

experience, which can only be achieved if we remain dedicated, close to our clients 
and listen to their evolving needs. 

 
Our clients and their needs are at the heart of everything we do at Dar Al Takaful. 
It is only by offering them a personalized service and quality products that we will 

be able to maintain their trust. 

 

Our Client’s Voice  
 
To ensure customer centricity, we have set up a high-quality customer centre that 

caters to all our clients’ needs and provides them with a voice through which we 
can consistently track their thoughts towards our offering. The centre is operated 
by highly trained employees that follow a strict code of conduct and work to 

achieve clear KPIs with the aim to create a best-in-class centre. 
 

We provide our clients with three different direct channels of communication with 
our customer centre, including email, phone, and WhatsApp. We have 17 highly 
trained staff that serve our clients and ensure their needs are being attended to. 
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We make sure to give the possibility for our clients to voice their satisfaction about 
their experience after every interaction. This would be through a scoring rating 

system via WhatsApp, a short survey sent as an SMS after each transaction, an 
email template as well as regular quality monitoring for phone interactions. In 

fact, to ensure a high-quality service, we perform three quality monitoring calls 
for each agent per month. 
 

Some of our main KPIs include responding to any client complaints with a within 
a maximum turnaround time of Two days, in addition to maintaining a client 

feedback score. We strive to provide our customer service staff with a continuous 
learning programme inclusive training through both our internal training 
coordinator as well as through the Emirates Institute for Banking and Financial 

Studies. 

Finally, we have in place a monthly recognition system “We Care” through which 

we provide different certificates and awards. Such mechanism keeps our staff 

motivated and ensures they are recognized for their great efforts. 

 
 

Data Privacy and Information Security  
 
Protecting our clients’ privacy and data is a priority to Dar Al Takaful and a 
responsibility that we take very seriously. Information security forms an integral 

part of maintaining trustworthiness as a corporation and especially during the 
increase in digitalization and the use of online and application-related modes of 

communication and interaction.  
 

 

Solid Infrastructure 
 
All our data resides inside the UAE, on Cloud and on-premises in Abu Dhabi, and 

is protected by multiple firewall layers. Moreover, to ensure security, we have 
segregated inbound and outbound traffic, which are forced to pass through firewall 

policies and rules. The two do not communicate.  
 
Our systems, all equipped with anti-virus endpoints, are regularly tested, and any 

identified irregularities are immediately rectified. 
 

In order to limit any internal risks stemming from our own users, we continuously 
provide security training to all our employees and ensure that they are aware of 
all related risks and are equipped to securely navigate our systems.  
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Robust Information Security and Data Management Policy  
 
We have in place an IT policy that uses best-practice data governance that we 

rigorously follow. The policy is in full compliance with the NESA SIA, Insurance 
Authority, and AML regulations in terms of data protection, retention, and record 

keeping. 
 

Conforming with our IT policy is part of all employees’ duty of confidentiality 
towards our clients and their private information.  
 

Moreover, we ensure that sensitive data is only used when needed and for 
specified purposes and that it is always secure. The Company adopts physical, 

technical, and organizational measures to ensure the security of personal data, 
including the prevention of alteration, loss, damage, and unauthorized processing 
or access. 

 
Customer-related KPIs 
 

CUSTOMER PRIVACY 

 

Substantiated complaints concerning breaches of customer privacy and losses of 

customer data  

Number of complaints received from outside parties 

and substantiated by the organization  
ZERO  

Number of complaints from regulatory bodies  ZERO  

Number of identified leaks, thefts, or losses of 

customer data  
ZERO  

 

MARKETTING AND LABELLING 

 

Incidents of non-compliance concerning product and service information and labelling 

Number of incidents of non-compliance 

with regulations resulting in a warning, fine or 

penalty  
ZERO 

Number of incidents of non-compliance with 

voluntary codes  
ZERO 

Incidents of non-compliance concerning marketing communications 

Number of incidents of non-compliance with 

regulations resulting in a warning fine or penalty  
ZERO 

Number of incidents of non-compliance with 

voluntary codes  
ZERO 
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CARING FOR THE ENVIRONMENT 
(GRI 102-20, GRI 302-1, GRI 302-3, GRI 305-1, GRI 305-2, GRI 305-4, E1, E2, E3, E4, E5, E6, 
E7, E8, E9) 

Climate change is one of the most pressing issues of our time. We must contribute 

to the decarbonization of the UAE’s economy and contribute to the Government’s 
efforts in reaching the targets set in its ‘Second Nationally Determined 
Contribution’ which calls for a reduction of 23.5% in GHG emission for the year 

2030 (relative to ‘business-as-usual’ scenario emission in 2030 at about 310 
million tonnes). It is every corporation’s duty to do what it can to contribute to 

limiting global warming and being a responsible environmental steward. 
 
We will look to have a clear environmental framework through which we shall 

gradually neutralize our impact on the environment and be at the lead of such 
initiatives within our sector. 

 
In that regard, we are proud signatories to the Dubai Declaration of financial 
institutions in the UAE on Sustainable Finance. Through this declaration, all 

signatories commit to indorse the UAE government’s commitment to the Paris 
Climate Agreement and the Sustainable Development Goals. 

 
More specifically, the Declaration calls on signatories, among others matters to: 

• Manage and improve their direct and indirect environmental and social 

performance, 
• Provide insurance to the projects, businesses and customers with 

sustainable purposes as well as support the growth of a successful SME 
sector, 

• Consider ESG risk in the institution’s risk management processes, 

• Promote CSR and sustainability within the institution, 
• Reduce environmental footprint. 

 

Our Environmental Priorities 

Our main environmental priority as an insurance company is climate change. We 
must lower our carbon footprint and contribute to the UAE’s decarbonization 
efforts. As such, this report will allow us to measure our impact on the 

environment through our energy consumption and emissions computations. Such 
measurement is the steppingstone to analysing our impact on the environment 

and putting in place the necessary strategy to minimize it and eventually 
neutralize it. 
 

Our current on-going activities in that regard include: 
• The reduction of our energy consumption, 

• Reducing/restricting use of non-biodegradable materials, 
• Increase use of recycled/recyclable material, 
• Promote SMEs and not-for-profit organizations, 

• Raise environmental stewardship awareness. 
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We will look to develop a clear sustainability framework through which we will 
include a set of objectives and KPIs that we will aim to achieve and on which we 

will continuously report through our Sustainability Reports. 

 

Our Impact 
Our On-going Initiatives 

We have focused below on one of our primary environmental initiatives which led 
to our company having recycled a total of 610 kgs of document and paper in 2022. 
Such initiative resulted in the following: 

 

 

11.5trees were 

saved from being cut and 

turned into wood pulp 

 

41,654Liters of 

water were saved from being 
used 

 

1.96m3 of saved 

landfill space 

 

236.11 kWh of 

electricity saved 
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Measuring our GHG emissions 
We have used the GHG protocol as a guide to compute our GHG emissions and 

have set our organizational boundary according to the ‘control approach’ and seek 
to account for 100% of our GHG emissions from operations over which our 

company has control. 
 

We have used the operational control option which is defined as accounting for 
those GHG emissions generated by all entities whereby the Company or any of its 
subsidiaries have the full authority to introduce and implement its operating 

policies. 
 

As for our reporting scope, we have accounted for our Scope 1 and 2 
computations. We shall look to continuously enhance our GHG emissions reporting 
and mainly to introduce, in subsequent reports, the major elements of our scope 

3 emissions. 
 

In relation to our reporting boundary, we have included our headquarters as well 
as all our branches. That being said, for all Noor Takaful branches, we have 
included their energy consumption since December 2022. 

 
Energy Consumption 

 

 

 

2022 Energy Consumption in GJ 

Direct Energy – (Fuel) 432.67 

Indirect Energy – (Electricity) 775.99 

Total Energy Consumption 1,208.66 

 

2022 Energy Intensity in GJ per Employee 

Direct Energy – (Fuel) 1.299 

Indirect Energy – (Electricity) 2.33 

Energy Intensity 3.629 
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GHG Emissions 

 

2022 Total GHG Emissions (MT CO2 e) 

Direct Energy – Scope 1 emissions 21.64 

Indirect Energy – Scope 2 emissions 267.39 

Total Emissions 289.03 

 

 

 

 

 
2022 Energy Mix 

 
Water Consumption 

 

2022 Water Consumption in m3 

Total Water Consumption 518 

Water Consumption per Employee 1.55 

 
 

 
 

 
 
 

 
 

Unleaded Fuel
36%

Electricity
64%
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ETHICAL GOVERNANCE  
(GRI 102-5, GRI 102-11, GRI 102-16, GRI 102-18, GRI 405-1, G1, G2) 

Ethical Governance is about having strong ethical values within a company’s 
processes, procedures, and offering. Corporate Governance instils in companies a 
system of accountability and influences the way they operate. With good corporate 
governance in place, companies can be managed sustainably, can reach their 

objectives, and create value to all stakeholders. Benefits would include efficient 
processes, controlling risk, ensuring compliance with regulations, and that all 

stakeholders’ interests are being met. 
 
When adding the element of ethics into a corporate governance structure, a 

company instils ethical values and conducts in its DNA, thereby enhancing its 
reputation, and building sustainable value over the short, medium and long-term. 

 
The practice of Takaful promotes universal ethical values and hence is an enabler 
of transparency, fairness, and shared value which form the basis of Dar Al 

Takaful’s corporate governance structure. 

CORPORATE STRUCTURE 

Ownership Structure 
We have a significantly large base of 2,272 shareholders rich in diversity and size. 

That being said, the majority of our shares, or 59.257 % are held through a total 

of 5 shareholders. 

 
Shareholder Classification 

 

 

88%

6.07%
4.83%

1.43%

Local

Gulf

Arab

Foreign

Individuals 52.05%  

Corporates 47.95% 
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Board of Directors Structure 
Our board of directors is composed of reputable individuals with a successful 

business and leadership track record. Our board members have high-level skills, 
competencies and the experience required to provide our company with the 

necessary strategic direction and to protect all stakeholders’ interests.  
 

We currently have seven members on the board of directors, all of which are non-
executive and independent. In addition, we are proud to be one of the few UAE 
listed corporations with a woman presence on the board of directors for four years 

now. 
 

We have in place four committees that were established to strengthen our 
corporate governance structure by providing the necessary support to the board 
and by applying rigorous control on all key facets of our operation. More 

specifically, the committees include an audit committee, a remuneration 
committee, a risk committee, an investment committee, and insider trading 

follow-up & supervision committee. 
 

Internal Control & Compliance 
It is only through a robust compliance culture that a company can build customer 
trust. Being in compliance means being in conformity with the set rules and 
regulations determined by the law through the regulators. A company with a 
strong compliance culture offers its employees the ability to conduct their work 

with confidence and is a primary element that invites customers to remain with 
the company that they associate with trustworthiness. 

 
Dar Al Takaful has in place a strong internal control and compliance system that 
follows a strict set of rules and procedures ensuring that the company is 

consistently in line with the applicable legislations and to protect the company’s 
assets and stakeholders from any depletion in value due to regulatory matters. 

Should there be incidents of non-compliance, the internal control department 
swiftly suggests an action plan, and upon management and board approval, when 
necessary, executes the corrective measures. 

 
The company regularly updates its policies and procedures to ensure they reflect 

all applicable legislations. More specifically  the company reviewed and updated 
the following key policies: 
 

1 The charter of duties of the Members of the Board committees  

2 Enterprise Risk Management Framework 

3 Internal Audit Management Framework 

4 Compliance and Anti-Money Laundering Management Framework 

5 Disclosure and Transparency Policy 

6 Whistleblowing Policy 

7 Conflict of Interest Policy 
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At the forefront of our compliance function is the Anti-Money Laundering and 
combating the financing of terrorism policy and procedures which is essential for 

the prevention of our employees and clients from being misused for money 
laundering, financing terrorism or other financial crimes.  

 
In that regard, Dar Al Takaful has adopted a risk-based approach to identify, 
assess, understand and mitigate the ML/FT risks. Risk is assessed during the initial 

phase of the establishment of the business relationship and/or during the 
onboarding process. Below is a list of the risk factors that are considered when 

conducting the said assessment: 
 

• Client risk 

• Service/product risk 
• Industry risk 

• Geographical/jurisdiction risk 
• Delivery channel risk 
• Transaction risk 

 
The document sets clear processes and procedures to be followed, as well as 

outlines the AML training requirements to ensure understanding and applicability 
of the policy. More specifically, we provide education and training for all staff in 

relation to AML/CFT matters at least on an annual basis. Moreover, we introduce 
a test element to the training with a minimum required pass rate so as to ensure 
the attention and engagement of all our employees. 

 

Fraud Prevention and Anti-Bribery & Anti-Corruption Policy 
This policy forms an integral part of our corporate governance. Dar Al Takaful 
stands for ethical business behaviour which by default is a force against bribery 

and corruption. As such, we are committed to combatting such behaviour within 
our company and to instil the necessary controls and procedures to detect any 

potential risks. In other words, Dar Al Takaful has zero tolerance for 
fraudulent or dishonest conduct. 

 
Based on the above, all our employees are responsible to report any suspicious 
activity that may have come to their attention, and accordingly all reported 

incidents are thoroughly investigated.  
 

In order to ensure we establish the right internal environment that would 
encourage early detection of such risks by means of prompt reporting, we have 
introduced a Whistleblower policy. While we ask our employees to report 

employment-related concerns through regular channels (e.g., line manager, 
compliance, HR, etc.), we have established an independent manager reporting line 

called Al Amanah for all sensitive matters. Through such hotline, an employee can 
report any issue of incident anonymously via email or phone. 
 

Finally, all employees who report concerns in good faith will be protected from any 
dismissal, or any other form of detriment.  
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Risk Management 
The risk management function within an insurance company is essential in 

identifying potential risks and applying the necessary mitigating measures to 
protect the company and all its stakeholders. 
 

Risk management oversight is done by our Risk Management Committee which in 
turn directly reports to the board. Some of the committee’s duties include defining 

our company’s risk profile and appetite, developing the necessary risk 
management strategy and policies, and ensuring their proper implementation.  
 

As such, we have in place a robust risk management policy to ensure that each 
potential risk is managed efficiently to maximize possible opportunities and 

minimize any adverse effects. 
 
The risk management department is responsible for ensuring the said policy is 

updated and approved by management and the risk management committee. 
 

The primary objective of our risk management framework is to communicate an 
unified commitment to risk management as well as formalize consistent processes 

to managing such risk. In addition, it emphasizes on the importance of identifying 
and assessing all possible risks and treating them by assigning different 
departmental responsibilities based on the type of risk.   

 
We regularly review and monitor the implementation and effectiveness of all our 

policies including our risk management policy and related processes. In addition, 
whenever there are regulatory changes, we perform a gap analysis and update 
our policies accordingly.  

 
Finally, we also ensure to instil the appropriate risk management culture across 

Dar Al Takaful, primarily by means of regularly conducting specialized trainings 
based on the sensitive functions. Such training is done at least three times a year. 
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APPENDICES 
STAKHOLDER ENGAGEMENT OUTCOME 
 (GRI 102-40, GRI 102-44) 

 

KEY STAKEHOLDERS EXISTING METHODS OF ENGAGEMENT 

CUSTOMERS 

• Website 
• Marketing Material 
• Social Media 

• Online Reviews 
• Customer Care Centre 

• Insurance Authority/Central Bank complaint 
portal 

MANAGEMENT & 
EMPLOYEES 

• Training & Development Programs 
• Company Events  

• Company Internal Announcements 
• Performance Appraisals 

• Rewards & Recognition Programs  
• Exit Interviews 

SHAREHOLDERS 

• Regular Communication  

• Annual General Meeting 
• Corporate Regulatory Disclosures 

GOVERNMENT 
(Securities & Commodities 

Authority, Central Bank, 
Dubai Financial Market, Dubai 

Health Authority, Abu Dhabi 
Health Authority, Ministry of 
Finance, Ministry of Economy) 

• Regular interactions through reporting 

requirements  
• Regular interactions for new regulatory 

requirements 
• Webinars 

BUSINESS PARTNER 
(Reinsurers, TPAs, 

Brokers) 

• Regular interaction related to business 
coordination, development, and agreement 

renewal 

RATING AGENCIES 
• Yearly interaction when conducting rating 

review 

COMMUNITY 
• Local community-related initiatives 
• Sponsorships and donations 

• Volunteering activities 
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MATERIALITY MATRIX  
(GRI 102-47) 
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GRI & DFM CONTENT INDEX 
(GRI 102-55) 
GENERAL DISCLOSURES 

GRI 

DISCLOSURE 
CONTENT DFM DISCLOSURE 

REFERENCE 

PAGE 
NOTES 

Organizational profile 

102-1 Name of the organization  2,7  

102-2 
Activities, brands, products, and 

services  7  
102-3 Location of headquarters  2  
102-4 Location of operations  2  
102-5 Ownership and legal form  2,40  
102-6 Markets served  7  
102-7 Scale of the organization  7  

102-8 
Information on employees and other 

workers 

S4: Gender Diversity 
22 

 

S5: Temporary Worker 
Ratio 

102-9 
Supply Chain 

G5: Supplier Code of 
Conduct 7  

102-10 
Significant changes to the organization 

and its supply chain  7  
102-11 Precautionary Principle or approach  40  
102-12 External initiatives  7  
102-13 Membership of associations  7  

Strategy 

102-14 Statement from senior decision-maker  5  
Ethics & Integrity  

102-16 
 

7, 22, 40  
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Describe your organization's values, 

principles, standards and norms of 

behavior  
Governance 

102-18 Governance structure 

G1: Board Diversity 
40 

 

G2: Board 
Independence 

102-20* 
Executive-level responsibility for economic, 
environmental, and social topics 

E8, E9: Environmental 
Oversight  

13,36 
 

Stakeholder Engagement 

102-40 List of stakeholder groups  13  

102-41 
Collective bargaining agreements 

G4: Collective 

Bargaining  

Not applicable for companies 

operating in UAE 

102-42 Identifying and selecting stakeholders  13  
102-43 Approach to stakeholder engagement  13  
102-44 Key topics and concerns raised  13  

Reporting Practice 

102-45 
Entities included in the consolidated 

financial statements  2  

102-46 
Defining report content and topic 

boundaries 

G8: Sustainability 
Reporting 

2 

 

G9: Disclosure 
Practices 

102-47 List of material topics  13  
102-48 Restatements of information   2  
102-49 Changes in reporting  2  
102-50 Reporting period  2  
102-51 Date of the most recent report  2  
102-52 Reporting cycle  2  

102-53 
Contact point for questions regarding 

the report  2  
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102-54 
Claims of reporting in accordance with 

the GRI standards  2  
102-55 GRI content index  47  

102-56 
External assurance 

G10: External 
Assurance 2  

MATERIAL TOPICS 

GRI 

DISCLOSURE 
CONTENT DFM DISCLOSURE 

REFERENCE 

PAGE 
NOTES 

GRI 200: Economic Standard Series 

GRI 201: Economic Performance 2016 

GRI 103 Management Approach  

103-1 
Explanation of the material topic and 

its boundary  
7,13 

 

103-2 
The management approach and its 

components  
7,13 

 

103-3 
Evaluation of the management 

approach  
7,13 

 
GRI 201 Topic Specific 

201-1 
Direct economic value generated and 

distributed 

 

Refer to our 
2020 Annual 

Report pages 32-
47  

GRI 300: Environmental Standard Series 

GRI 302: Energy 2016 

GRI 103 Management Approach  

103-1 
Explanation of the material topic and 

its boundary  
13,36 

 

103-2 
The management approach and its 

components  
13,36 

 

103-3 Evaluation of the management 

approach 

E7: Environmental 
Operations 

13,36 
 

GRI 302 Topic Specific 

302-1 
Energy consumption within the 

organization 

E3: Energy Usage 
36 

 E5: Energy Mix 
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E6: Water Usage 

302-3 Energy intensity E4: Energy Intensity 36  
GRI 305: Emissions 2016 

GRI 103 Management Approach  

103-1 
Explanation of the material topic and 

its boundary  
13,36 

 

103-2 
The management approach and its 

components  
13,36 

 

103-3 
Evaluation of the management 

approach  
13,36 

 
GRI 305 Topic Specific 

305-1 Direct (Scope 1) GHG emissions E1: GHG Emissions 36  

305-2 
Energy indirect (Scope 2) GHG 

emissions E1: GHG Emissions 36 
 

305-4 GHG emissions intensity E2: Emissions Intensity 36  
GRI 400: Social Standard Series 

GRI 401: Employment 2016 

GRI 103 Management Approach  

103-1 
Explanation of the material topic and 

its boundary  
13,22 

 

103-2 
The management approach and its 

components  
13,22 

 

103-3 
Evaluation of the management 

approach  
13,22 

 
GRI 401 Topic Specific 

401-1 
New employee hires and employee 

turnover S3: Employee Turnover 22  

401-2 

Benefits provided to full-time 

employees that are not provided to 

part-time employees  

22 

 
GRI 404: Training & Education 2016 

GRI 103 Management Approach  

103-1 
Explanation of the material topic and 

its boundary 
 13,22 
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103-2 
The management approach and its 

components 
 13,22 

 

103-3 
Evaluation of the management 

approach 
 13,22 

 
GRI 404 Topic Specific 

404-1 
Average hours of training per year per 

employee 
 22 

 

404-3 

Percentage of employees receiving 

regular performance and career 

development reviews 

 22 

 
GRI 405: Diversity and Equal Opportunity 2016 

GRI 103 Management Approach  

103-1 
Explanation of the material topic and 

its boundary  
13,22 

 

103-2 
The management approach and its 

components  13,22  

103-3 
Evaluation of the management 

approach  13,22  
GRI 405 Topic Specific 

405-1 
Diversity of governance bodies and 

employees 

S4: Gender Diversity 

22,40  S6: Non-Discrimination 

 

405-2 
Ratio of basic salary and remuneration 

of women to men S2: Gender Pay Ratio 22  
GRI 417: Marketing & Labelling 2016 

GRI 103 Management Approach  

103-1 
Explanation of the material topic and 

its boundary  
13,33 

 

103-2 
The management approach and its 

components  
33 

 

103-3 
Evaluation of the management 

approach  
33 

 
GRI 417 Topic Specific 
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417-2 

Incidents of non-compliance concerning 
product and service information and 
labeling  

33  

417-3 
Incidents of non-compliance concerning 
marketing communications  

33  

GRI 418: Customer Privacy 2016 

GRI 103 Management Approach  

103-1 
Explanation of the material topic and 

its boundary  
13,33 

 

103-2 
The management approach and its 

components  
33 

 

103-3 
Evaluation of the management 

approach  
33 

 
GRI 418 Topic Specific 

418-1 

Substantiated complaints concerning 

breaches of customer 

privacy and losses of customer data 

G7: Data Privacy 33  
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Additional DFM disclosures 

DFM DISCLOSURE CONTENT 
REFERENCE 

PAGE  
NOTES 

Environmental 

E10 

Climate Risk Mitigation 
We will be including this metric in 

our Environmental Policy  Total amount invested, annually, in climate-related 

infrastructure, resilience, and product development 
Not Available 

Social 

S1 

CEO Pay Ratio 
The CEO's salary along with that 

of the executive team is currently 

disclosed in our Corporate 

Goverance Report  

Ratio: CEO total compensation to median Full Time 

Equivalent (FTE) total compensation 
Not Available 

Does your company report this metric in regulatory 

filings?  
Yes  

S6  

Non-Discrimination  Non- Discrimination is covered in 

our Code of Conduct and HR 

Policies 
Does your company follow a sexual harassment 

and/or non-discrimination policy? 
Yes  

S7 

Injury Rate 

The industry in which we operate 

is not prone to injuries 
Percentage: Frequency of  

injury events relative to total  

workforce time 
N/A 

S8 

Global Health & Safety 
Our HR Policies include Health & 

Safety clauses 
Does your company follow an occupational health 

and/or global health & safety policy? 
N/A 

S9 

Child & Forced Labor   
We are in full support of 

combating child and/or forced 

labor, this risk is less applicable to 

the insurance sector  

Does your company follow a child and/or forced labor 

policy?  
N/A 

If yes, does your child and/or forced labor policy also 

cover suppliers and vendors? Yes/No 
N/A 

S10 Human Rights 
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Does your company follow a human rights policy?  Yes  Or Code of Conduct and HR 

Policies include Human Rights 

clauses 
If yes, does your human rights policy also cover 

suppliers and vendors?  
N/A 

S11 

Nationalisation 

  

Percentage of national employees 29 

Direct and indirect local job creation  29 

S12 

Community Investment   

Amount invested in the community, as a percentage 

of company revenues 
31 

  

Governance 

G3 

Incentivized Pay 
This will be considered as part of 

our Sustainability Strategy Are executives formally incentivized to perform on 

sustainability? 
No 

G6 

Ethics & Anti-Corruption 

Ethics and Anti-Corruption is part 

of our Code of Conduct and HR 

Policies 

Does your company follow an Ethics and/or Anti-

Corruption policy? 
Yes  

If yes, what percentage of your workforce has 

formally certified its compliance with the policy 
100% 

 


