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We are pleased to present you the annual ESGreport of ôAlFujairah National

InsuranceCompanyõ(AFNIC)for the period from 1/ 1/ 2024 to 31/ 12/ 2024

With over 45 successful years in the insurance value chain, AFNICtakes

great pride in its transparent and ethically viable business model. Thus,

through this report AFNIC seeks to further demonstrate its allegiance

towards sustainable development practices using tangible and quantifiable

measures aligning with the UN SDG17, Abu Dhabi Economic Vision 2030,

UAEGreenAgenda2015-2030 and UAECentennialPlan 2071.

This report was constructed with reference to the Global Reporting Initiative

(GRI)ôCoreoptionõframework and include materials that are most important

to our business and stakeholders. The information in this report was

published on March2024.

TheGRIcontent Index will be available at the end of this report starting from

page64

AFNICwelcomes any feedback or inquiries relating to this report through any

of the following channels:

+971 9 223 3355 | Ext. 1402/1807

+971 9 222 4344

compliance@fujinsco.ae 

D DOWNLOAD

AFNICSustainability Report2022 

AFNICSustainability Report 2023

ABOUT

THIS REPORT
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mailto:compliance@fujinsco.ae
https://adxservices.adx.ae/cdn/contentdownload.aspx?doc=2794936
https://afnic.ae/config/data/files/Integrated%20Report%20AFNIC%202021.pdf


In this report, I am proud to present you with our

efforts to achieve a sustainable business model,

which has been the focal point of our successand

growth. Our operations are aligned with the

companyõssustainability strategy to ensure creating

shared value for all our stakeholders and achieving

financial and operational profitability.

At AFNIC,we have been operating in the UAEsince

1977 with success thanks to our progressively

diversified operations. Our operations are aligned

with the companyõssustainability strategy to ensure

creating shared value for all our stakeholders and

achievingfinancial and operational profitability.

We monitor our sustainability performance in an

effective way through the activities we conduct

under the guidance of our Board of Directors. Our

sustainability objectives are in line with the United

Nations Sustainable Development Goals 2030, UAE

Economic Vision 2030, UAE Green Agenda 2015-

2030, and UAECentennialPlan 2071.

That will not change going forward ð we will

continue to secure the future of our customers and

societysustainably.

Along the years,we have made significant efforts to

conduct business responsibly and achieve

sustainable growth.

A MESSAGE  

FROMOURCHIEF

EXECUTIVEOFFICER

We developed a sustainability framework to

ensure that our operations are performed in a

responsible manner. We continued to improve
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our recruitment processes and talent

management to ensure that we always employ

and retain the best talent to lead the company

forward, while adhering to the principles of

integrity, transparencyand accountability.

Why do we consider this non-financial report so

important? Becausewe believe that the more our

efforts are recognized and the more transparent

we are about our plans, the greater the chances

of others being encouraged to consider adopting

sustainable strategies.

Further, we believe that presenting such

sustainability report will serve as catalyst for self-

assessment and continued improvement in our

sustainability journey.

Finally, I would like to expressmy gratitude to all

our shareholders, customers, and employees for

their loyalty and trust they have placed in us. We

will continue to grow our business and comply

with the best governance practices and operate

responsibly.

Sincerely Yours,

Antoine ALMaalouli

CEOðAl Fujairah National Co.PJSC



Forover four decadesnow, Al Fujairah National InsuranceCo(AFNIC)is the

only insurer in the United Arab Emirates that has its headquarters in

Fujairah, situated in the Eastern part of the country. AFNIC serves a

multitude of clients across a wide-spectrum of industries throughout the

UAE.

Establishedin 1976, under the patronage of the Ruler of Fujairah,AFNICis

a Public Joint Stock Company,registered under the Federal CompanyLaw,

and Federal Insurance Law with the Governmentof Fujairah as the major

Shareholder with 80.07% shareholding, along with Fujairah Investment

Company holding 16.84% shareholding, and the rest 3.089% shares are

held by other natural personsrespectively.

AFNIChas a wide network of full-fledged branch offices spread throughout

the UAE. It has an active presence in Abu Dhabi, Dubai, Sharjah, Dibba,

Umm Al Quwain, and Fujairah operating across 37 locations in these

emirates, offering all its services under one roof for the convenience of

customers. Customerscan also avail AFNICõsproducts from the Insurance

ATMs (a revolutionary concept ðfirst-of-its-kind in the world), which is

available at variousPetrol Stations in Dubai.
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ABOUT AFNIC The company underwrites all classes of Property and Liability insurances, including Motor

Vehiclesand Marine Vessels,to Jet Aircrafts, Port OperatorsõLiability, GroupLife, Medical,

and much moreðservingboth individual and corporate clients.

AFNICis supportedby a panel of strong Reinsurancesecurities,and is backed with expertise

of over45 years.

OurAMBestcredit rating of B++ (Good)endorsesour stable financial position.



OUR CHARTER

M I SSI ON

Toprovideservicesbeyond  

expectationwith awill togoanextra  

mile. Intheprocess,continueto  

upgradetechnology,humanresources  

andvalueaddedprotectionwith  

creatingoutstandingvalueby  

maximizingreturns.

Tocontinueour journeytobe

better thanthebest.

VI SI ON

VALUES

I n t e g r i t y
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Cu s t o m e r f o c u s

Re s p e c t

Ex c e l l e n c e

Po s i t i v e A t t i t u d e

Ho n e s t y

Pr o f e s s i o n a l i s m

L o y a l t y



WHAT OUR VALUES  

MEAN TO US?

Ourvaluesdetermine our

purposeand courseof

action.It paveswaysfor

our strategies,policies

and day-to-daywork plan.

Since inauguration, our

valuesactedas a catalyst

for AFNICto sustainand

thrive in the present

market.

Integrity and Honesty is pivotal at AFNIC,we believe it has immense potential in building lasting trust and loyalty among

customers, employees, investors and other stakeholders. Therefore,At AFNICwe recruit highly ethical individuals warranting

them through thorough backgroundcheck on their character prior to their employment.

Customer focus: Customers are our kings. They are the center of our decision-making. At AFNIC we always give

prevalence to our customerõsneeds, wants, suggestions and try to resolve their grievancesas soon as practically possible

ensuringthey do not face the same shortcoming in the future.

Professionalism,Positive Attitude, and Excellence: as a business,our attitude, the way we carry ourselvesand communicate

with others determine our successand longevity in the market. We understand this and therefore; AFNICsvision of òbeing

better than the bestótranslates through our highly professional and approachable work environment that fosters positive

attitude along with the continuous improvement corporate strategies in place which helps us deliver our products and

serviceswith excellence.

Respectand Loyalty: Respect is integral for a healthy work environment. At AFNIC,we take dealing with respect sincerely

and the tone is set at the top. Our leaders ensure everyoneis treated with respect and is made to feel important on a regular

basis; this creates a feeling of belongingnessand thus builds loyalty among employees, which is reflected in our average

organizational tenure being 9 years.

A l l o f A F N I C s  v a l u e s  a r e i n t e r t w i n e d  t o m a n i f e s t i t s  o r g a n i z a t i o n a l c u l t u r e t h a t

r e i n f o r c e s  t h e c o m p a n y õs  b r o a d e r g o a l s  a n d  f e e d s  i n t o i t s  e v e r y d a y d e c i s i o n  a n d 

w o r k .
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KEY HIGHLIGHTS
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PARTI CULAR 2 0 2 3 2 0 2 4 %CHANGE/ Gr OWTH

Net Profit (AEDõM) (8.0) 25.0 413 %

Net Technical Profit (AEDõM) (8.2) 2.6 132  %

Non-MotorGross Premium (AEDõM) 164.4 247.9 51 %

Investment Profit (AEDõM) 14.1 32.8 133 %

EPS(AED) (5.99) 18.80 413 %

Total Premium Revenue(AEDõM) 277.7 421.4 52 %

Total%ofFemalesinWorkforce 42.7% 42.4% ( 0.7)%

Total Local Investments (AED) 81,180 195,000 140 %

TotalHoursofTrainingProvidedtoEmployees 2,413 1,935 ( 20 )%



AFNIC
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Introduction of òFloodGuardMotor Insurance

A groundbreaking insurance product offering flood coverage for

third-party insured vehicles, marking a first-of-its-kind service in the

market.

Sadaati Awardfor Partnership and Cooperationwith the government 

sector.

Å Proud insurersof notable Landmark Riskssuch as Port of Fujairah,

GPS Chemoil, Fujairah Cement Industries, Al Sharq Hospital &

Group. Novotel Hotels, Al Diyar Schools,Makaan Properties etc

Å .

Introduced and enhanced various health insurance solutions, 

including   Remedi,  Care, and Care+, ensuring comprehensive 

coverage and improved   accessibility to quality healthcare services

RECOGNITION



KEY EVENTSAND CONTRIBUTIONS

202 2

2 02 3
2 02 4

Å Al HadafCenter for training and rehabilitation of

people with determination

Å Omniyatpeople of determination 

rehabilitation  center ðDonation for purchase 

of wheelchairs

Å Financial support provided for 

underprivileged  persons

Å Government of Fujairah ðSponsorship for  

Fujairah Bodybuilding Championship 

2022

Å Fujairah Natural Resources Corporation -

Sponsorship for Arab International Conference 

on  Mineral Resources

Å Sponsorship for Fujairah Social and 

Cultural  Association

Å Sponsorship for Khorfakkan Club for the 

Disabled  

Å Donations to Indian and Egyptian Social Clubs
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Å Sponsorship of Ain Al IttihadMagazine: National Day for Armed 

Forces 4000

Å Sponsorship of UAE Scout Pioneers

Å Sponsorship of Emirates International Centre

Å Sponsorship of Indian Social Club: UAE Open 

Badminton Tournament  

Å Sponsorship of Vishusandhya(Music event)

Å Sponsorship of ZayedRadio for Qurõan

Å Sponsorship of RathayatraCultural Event 

Å Sponsorship of Professional Championship 

Å Sponsorship of KairaliEid-IshalCultural Event

Å Sponsorship -Charitable cash donations to 4 individuals

Å Sponsorship of Harvest Festival event by St. Peterõs Jacobite Syrian 

Church

Å Sponsorship of UAE Scout Pioneers

Å Sponsorship -Fujairah International Marine Sports Club 

Å Sponsorship of KairaliKeralotsavam-2023

Å Sponsorship of KMCC-for UAE National Day

Å Sponsorship Payments for ISC

Å Sponsorship of Aleph & Orchestra Event

Å Sponsorship of Makara VilakkuFestival

Å Health Camp with the Ministry of Health & Prevention

Å Landscape of Digital Disruption in the GCC Regional Insurance Agency, Gulf 

Insurance Federation

Å Rising Gym Championships 

Å ZayedRadio for Quran -Five Third Party insurance policies.

Å INCAS 12th Academic Excellence Award

Å Onam Celebration by perumbavoorPravasiAssociation

Å OrumayudePonnonamby Indian Cultural and Arts Society

Å Indian Cultural  and Arts Society

Å Fujairah Government ðthe Collective wedding 

Å Emirate scouts Pioneer

Å Establishment of Emirates schools 

Å Fujairah Traffic week 2024 

Å Ajman club for Disabled 

Å Al Ibtisamahrehabilitation center 

Å Emirate Red Crescent 

Å Sarah  rehabilitation center 

Å Individual Charities

Å Fujairah KMCC                                                                                                              

Å Sponsorship Payments for-Nair Service society                                                     

Å Mandala MakaravilakkuMaholsavam

Å Keralotsavam2024 KairaliCultural Association                                                     

Å Sponsorship for Harvest Festival                                                                               

Å Indian Social Club -Festival of India & Souvenir Book

Å Fujairah Bodybuilding

Å Fujairah Observer 

Å Thalam2024,Annual Dance Fiest

Å KMCC-UaeNational Day Sponsorship

Å Police Today Magazine                                                                                             

Å Sponsorship Payments for Indian Social Club



SUSTAINABILITY  

AT AFNIC

Sustainability is at the core of AFNICsoperations as it

seeks to position itself as a reliable and trustworthy

insurance company through the cultivation of a lean

organizational structure that maximizes clients value

generation, all while creating financial growth

opportunities. AFNICs pursuit òToprovide services

beyond expectations with a will to go an extra mileó

serves as an integral factor for all the community

development activities it diligently engages in and are

recognized for. AFNICensures that its daily operations

and investment activities facilitates the Local and Global

ESGplan.
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OUR APPROACH

TO SUSTAINABILITY

We aim to integrate ESGfactors into our insurance

and investment businesses. AFNICõssustainability

approach is guided by key pillars of sustainability like

Corporate Integrity, Amplifying Economic Impacts,

Operating Responsibly, having a Strong Workforce,

maintaining and developing Valued Relationships,and

Supporting Our Communities. We continuously strive

to adopt programs and initiatives in line with the

objectivesearmarked undereach pillar.
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STAKEHOLDER  

ENGAGEMENT

AFNIC follows an internal guide for determining and prioritizing key stakeholder groups. The factors affecting such prioritization include the stakeholders' potential impact on the company, their legitimate interests,  their willingness to 

engage in constructive dialogue, and the alignment of their interests with the company's values and objectives.

AFNIC then creates a stakeholder map or matrix to visualize and categorize stakeholders based on their level of influence andinterest. This mapping exercise can help identify key stakeholders with whom the

company should engage with proactively.

To maintain transparency in the communication of our approach to stakeholder engagement. We elucidate the reasons for engaging with certain categories of stakeholders, and the mechanisms available for  stakeholders to provide 

feedback or raise concerns. The purpose of the stakeholder engagement is multifaceted and essential across various sectors. Building Relationships, gathering Feedback and Insights,  Enhancing Transparency and Accountability, Identifying 

potential Risks and opportunities that may impact our operations, reputation, or sustainability. Mitigating risks, and capitalizing on opportunities for  innovation and growth, Promoting Social Responsibility and Sustainability by involving 

stakeholders in decision-making processes, this can ensure that our operational activities consider social, environmental, and  ethical impacts, leading to more responsible and symbiotic outcomes.

The identification and prioritization of our key stakeholder groups were made through several internal discussions and assessments, and are shown in the figure below:

1 2 3 4 5 6 7

Customer Shareholders  &Investors Workforce
Supplier &
Business  
Partners

Local

Community

Regulatory

Authorities
Industry
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STAKEHOLDER

ENGAGEMENT MAP

Customers

ü Innovativeproducts/services

ü Efficientandproactivecustomerservice 

ü Multiplecommunication channels  

ü CompetitivePricing

KeyStakeholdergroups Needs& Expectations Methods0f Engagement

ü Strongbalancesheetandstablecashflow.  

Consistentdividendpayment.

ü Enhancedshareholdervaluethroughcapital-gains. 

Pre-definedandmanagedriskprofile.

ü Well-groundedcorporategovernanceframework.

ü SocialmediachannelssuchasTwitter,Facebook,Instagram,

LinkedIn,WhatsApp800 AFNIC(23642)

ü YouTube,Official Website, CustomerserviceOffices,24/7 Call

Center800 AFNIC(23642). 

ü AFNICsofficial website(afnic.ae)to generate policyquotations for 

premiumcomparison.

ü Annual FinancialReport,AnnualCorporateGovernanceReport.

ü Annualgeneral assembly meetings. Investor relations 

section onofficial website.

ü Traininganddevelopment opportunities.  Diversityat work.

ü Timelypayment ofwages.  Safeandhealthy

workspace.

ü Empowerment andPayequality.  Work-lifebalance.

ü Regular Training and development Programs, Monthly

meetings, Intranet (Employeeportal),EmployeesSatisfaction

Survey,Opendoorpolicy, EmployeesSuggestionsPolicy.

ü Timelycredit payments, ethical business practice, fair 

and respectful treatment.

ü Charitableinitiatives to helplesser privilegedcommunities.

Social initiatives to promotehealth,education,security,sports

and culture.Partnershipswith otherorganizationstoaddress

social andenvironmental issues.

ü Compliancewith lawsandregulations.Transparency

and disclosure.Customerprotection.

ü Expansionandgrowthopportunities.Managed

risks.

ü WorkingPracticespolicy.

ü Trainings&Workshops,Events,Personal contacts.

ü Healthandeducationcampaigns,Participationand 

volunteeringof employees,

ü Donationstocharitablecauses,Sponsorshipsandinternships 

tohelpyoungpeople

ü Internal control system,

ü ComplianceUnit,ExternalAudit,Committeeof InsidersTransactions

ü NetworkingEventsandConferences,Collaborations,PersonalContacts

Shareholdersand Investors

Workforce

Suppliersand BusinessPartners

Local Community

RegulatoryAuthorities

Industry
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MATERIALITY  

ANALYSIS
Dependenton ourstakeholdersõdialogues,presentlocal andglobal market situation, weattempted to identify potential material issuesexistingand 

emergingin theinsuranceindustryto managetheir posedrisksandseizeopportunities.
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In2024,AFNICdidnothaveasubstantialchangein its material issuesfromtheonespreviouslydisclosed.

Identification of is based

on desk-research, internal

assessment, discussions

and

evaluationof peercompany

material matters.

Prioritization of the issues

werebasedontheirperceived

importance to both our

business and stakeholders

(internal andexternal).

Review of materials were

subject to internal scrutiny

from management and

sustainability report project

manager toensurematerials

were inclusive of all

stakeholders.

LI ST OF

M ATERI AL I SSUES1

2

3

4

5

6

7

8

9

10

12

13

CorporateGovernance  

andCompliance

DataPrivacy& Security

Innovation

& Digitalization

EconomicPerformance

CustomerExperience

Ethics andprevention  

of corruption

RiskManagement  

andFraudPrevention

Talent acquisition,

Development, and

Retention

HumanCapital

Diversity & Inclusion

EmployeeEngagement 11

CorporateCitizenship

Health& Safety

SustainableSupplyChain 1 4
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MATERIALTOPICS POSITIVEIMPACT
POTENTIAL NEGATIVE  IMPACT

POLICIESOR COMMITMENTS  

REGARDINGTHEMATERIALTOPICS

ACTIONTAKENTOMANAGE  

THEIMPACTSOF MATERIAL  

TOPICS

Corporate

Governance  and

Compliance

Ensurestransparency,  

accountability, and fairness

in  businessoperations.

Lackof compliance can lead

to  legal issues,fines, and

damage  toreputation.

Adhering to regulatory  

requirements and industry  

standards to maintain

legality  and ethical

conduct in all  operations.

PoliciesEstablishment ensuring

adherenceto regulatory

frameworks and ethical  

businesspractices.

Regular audits and oversight  

mechanisms to ensure

compliance.

Trainingprogramsfor employeeson 

governanceand compliance  

standards.

Data Privacy& Security

Protects individuals' privacy

and  builds trust with

customers.

Data breachescan lead

to  financial loss,

reputational  damage,

and legal  consequences.

Safeguarding customerdata

and  ensuringcompliance

with data  protection

regulations to  maintain trust

and protect  sensitive

information from  breachesor

misuse.

AFNICImplement robust data  

protection policies and

encryption  measures.

Regular securityassessments

and  audits.

Providing cybersecurity

training to  staff to mitigate

risks.

Innovation &

Digitalization

Drivesefficiency,enhances  

customerexperience,and

fosters  growth.

Technological vulnerabilities

can  lead to data breaches

and  displacement of jobs.

Adopting emerging

technologies  such asartificial

intelligence,  block chain, and

telematics to  enhancerisk

assessment,claims  

processing,and underwriting  

accuracy.

Investing in innovative

technologies  toimproveservice

delivery.

Ensuringcybersecurity

measures  areintegrated into

digital  initiatives.

Reskillingandupskillingprograms 

for employeesto adapt to

digital  advancements.

MANAGEMENT OF  MATERIAL TOPICS:
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MATERIALTOPICS POSITIVEIMPACT POTENTIAL NEGATIVE  IMPACT

POLICIES  OR 

COMMITMENTS REGARDING 

THE MATERIAL TOPICS

ACTION TAKEN TO 

MANAGE  THE IMPACTS 

OF MATERIAL  TOPICS

Economic Value Generation

Contributesto economic

growth,  job creation, and

wealth  distribution.

Unethical businesspractices

can  lead to exploitation and  

economic inequality.

Aprudent investment

strategies,  risk

management practices,and  

efficient operational

processesto  generate

sustainable returnsand  

manageexpenses

effectively.

Supportinglocal economiesthrough 

investments and partnerships.

Ethicalsourcingpracticesto ensure 

fair treatment of suppliers.

Community development

initiatives to  support economic

empowerment.

Customer Experience & 

Satisfaction
Builds brand loyalty and

trust,  leading to repeat

business.

Poorcustomerservice canresult 

in customerchurn and  

reputational damage.

Ensuring timely and

efficient  customer

service,handling  claims

promptly,and providing  

clear communication with  

policyholders.

Implementing customer-

centric  policies and

complaint resolution  

mechanisms.

Regular feedbackcollection

and  analysis to improve

servicequality.

Trainingstaff toprioritizecustomer 

satisfaction.

Ethics and Prevention of  

Corruption-AML/CFT

Upholding ethical standards

and  integrity in business

dealings.

Corruption can lead to

legal  ramifications, loss

of trust,and  economic

distortions

Upholding integrity and  

transparencyin dealings

with  customers,partners,

and  stakeholders,

including fair  pricing,

truthful advertising,and  

ethical salespractices

implementing of Anti-money  

laundering (AML)and

counter- terrorism financing

(CFT)policiesand  

procedures.

Regular monitoring and

reporting of  suspicious

transactions.

Training programs to

educate  employeeson

ethical conduct and  

regulatory requirements.

MANAGEMENT OF  MATERIAL TOPICS:
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MATERIALTOPICS POSITIVEIMPACT
POTENTIAL NEGATIVE  IMPACT

POLICIESOR COMMITMENTS  

REGARDINGTHEMATERIAL

TOPICS

ACTIONTAKENTO

MANAGE  THEIMPACTSOF 

MATERIAL  TOPICS

Risk Management

and  Fraud

Prevention

Minimizes financial losses

and  protectsstakeholders'

interests.

Inadequate risk

management  canlead to

fraud, financial  

instability, and legal

liabilities

Implementing rigorous

risk  assessment

processesto  accurately

evaluate and price  

insurance policies,

thereby  minimizing

financial losses

Implementing robust

risk  assessment

frameworks.

Conducting regular audits

and  fraud detection

measures.

Collaborating with

regulatory  authorities to

addressemerging  risks.

Talent

Acquisition,  

Development,&  

Retention

Attract

Development skilled  

workforce,enhances  

productivity, and

fosters  innovation.

High turnover ratescan

disrupt  operationsandincur

recruitment costs.

Focusing on attracting,

developing,  and retaining top

talent to drive  business

successand innovation.

Weoffercompetitivecompensation 

packages,professional  

development opportunities,

and a  supportivework

environment to  attract and

retain skilled  employees.

Competitivecompensation

and  benefits packages.

Professional

development  

opportunitiesand

career  advancement

programs.

Employeeengagement

initiatives to  foster a positive

work culture.

Human Capital

Recognizesemployeesas  

valuable assetsand

investsin  their well-

being.

Neglecting human capital

can lead to low morale,

decreased productivity,

and talent drain.

promotingdiversityin hiring 

practices,providing equal  

opportunities for career  

advancement, and

supporting  employee

well-being and work- life

balance

Work-life balanceinitiatives and 

flexible work

arrangements.

Diversity and inclusion

policies to  promote a

supportiveworkplace  

environment.

MANAGEMENT OF  MATERIAL TOPICS:
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MATERIALTOPICS POSITIVEIMPACT
POTENTIAL NEGATIVE  IMPACT

POLICIESOR COMMITMENTS  

REGARDINGTHEMATERIAL

TOPICS

ACTIONTAKENTO

MANAGE  THEIMPACTSOF 

MATERIAL  TOPICS

Diversity &

Gender  

Equality

Fosterscreativity,

innovation,  and a more

inclusive workplace  

culture.

Discrimination and bias

can  hinder employee

morale and  productivity.

Promoting diversity and

inclusion  within the

company'sworkforce,  

leadership,and business  

practicesto foster

innovation  and better serve

diverse  customerneeds.

Implementingdiversityand 

inclusion policies.

Promoting gender equality

through  equitable hiring and

promotion  practices.

Providing training on

unconscious  biasand

diversity awareness.

Employee Engagement

Increasesjob

satisfaction,  

productivity, and

employee  loyalty.

Lowengagement levels can

lead  toabsenteeism,

turnover,and  decreased

performance.

prioritize employee

engagement to  enhance

productivity, morale,and  

retention rates.

-implement employee

feedback  mechanisms,

recognition  programs,and

initiatives to  promote a

positivecorporate  culture

and foster a senseof  

belonging among

employees.

Employeefeedback

mechanisms and  regular

surveys.

Recognition and rewards

programs  for outstanding

performance

Opencommunication

channels  between

management and  

employees

Corporate Citizenship

Demonstratescorporate  

responsibility and

commitment  to social

causes.

Lackof engagement

in  community

initiatives can  

damagereputation

and  stakeholder trust

Philanthropicinitiatives, 

volunteer programs,and  

partnershipswith nonprofit  

organizations to address

social,  environmental, and

economic  challenges.

Corporatesocialresponsibility 

(CSR)initiatives, such as  

philanthropyandvolunteerism.

Environmental sustainability

programsand initiatives.

Partnerships local  

communities to address

social  issues.

MANAGEMENT OF MATERIAL  TOPICS
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MATERIALTOPICS POSITIVEIMPACT
POTENTIAL NEGATIVE  IMPACT

POLICIESOR COMMITMENTS  

REGARDINGTHEMATERIAL

TOPICS

ACTIONTAKENTO

MANAGE  THEIMPACTSOF 

MATERIAL  TOPICS

Health & Safety
Ensuresthewell-being andsafety 

of employees, reducing  

accidentsand injuries.

Safety lapsescanresult

in  workplaceaccidents,

injuries,  and legal

liabilities.

implement robust health

and  safetyprotocols,

provide  wellness programs,

and promote  aculture of

safety

Occupational health and

safety  policies and

procedures.

Regularsafetytraining anddrills 

for employees.

Compliance with local health

and  safetyregulations

Sustainable SupplyChain

Promotes responsible

sourcing  practicesand

reduces  environmental

footprint.

Supply chain

disruptions,  unethical

sourcing,and  

environmental

degradation.

working with supplierswho

adhere  toenvironmental

standards,  reducingcarbon

emissions in  transportation

and logistics, and  promoting

recycling and waste  

reduction initiatives

Supplier codeof conduct

addressing  environmental and

social  responsibility.

Supplier audits and

assessmentsto  ensure

compliance.

Collaboration with suppliers

to  improvesustainability

practices.

MANAGEMENT OF MATERIAL  TOPICS



SUSTAINABILITY  

FRAMEWORK

19

AFNICôs sustainability framework outlines what sustainabilitymeans to AFNICand addressescore areasand functions that add lasting value to the organizationand the economy.

Sustainability in AFNICis guidedby six key pillars:

1. Being a Companywith Integrity

2. Operatingresponsibly,

3. havingan Efficient Workforce and Motivated Culture

4. EnhancingEconomicImpacts

5. Developingvaluable relationships

6. Supportingour community.

All these related areas are realized in our materiality topic discussed.

CompanywithIntegrity

SupportingOur  

Community

EnhancingEconomicImpacts

EfficientWorkforce,  

MotivatedCulture OperatingResponsibly

ValuingRelationships



ALIGNMENT WITH  

GLOBAL ESG

VISIONS

We align our sustainability efforts to national and international priorities such as, UAEVision 2030,UAEGreen

Agenda,UAECentennialPlan2071, and UNSDG17.

Our sustainability plans and efforts support ambitious ESGgoals such as tackling climate change and limiting

environmental footprint, building sustainable relationship with our stakeholders, fostering safe and empowered

workspace and integrating ESGissues in our businessstrategy to induce positive externality in the community,

economy,and industry.

UAE Centennial Plan  

2071

01

Diversified 

KnowledgeEconomy

02

Excellent 

Education

03

Future

focused  

government

04

HappyandCohesive  

Society

GreenAgenda  

2015-2030

Competitive

knowledgeEconomy

Social 

Development

&QualityofLife

Sustainable 

Development

&ValuedNatural  

Resource

CleanEnergy

& Climate Action

ABUDHABIECONOMICVISION2030
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Buildinganopen,efficient,effectivebusiness

environment

Disciplined fiscalpolicy responsiveto changing 

economiccycle

Establishing financial market environment 

with manageableinflation

Driving significant improvementin efficiency 

of labormarket

Developingresilientinfrastructurecapableof 

supportinganticipatedeconomicgrowth

Developing highly skilled, highly efficient 

workforce

Enabling financial markets to be the key 

financiersof economicsectorsandprojects



GOVERNANCE,ECONIMIC

AND FINANCIALPERFOMANCE
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A COMPANY

WITH INTERGRITY

MATERIAL

ISSUESCOVERED:01

ÅCorporateGovernanceand Compliance

Å Ethicsand Preventionof Corruption:AML& CFT

ESG VISION 

COMPLIANCE:02

ABU DHABI ECONOMIC 
VISION 2030

UN SDG 17

Å Building an open, efficient, 

effective, and business  

environment

Å Peace, Justice, and Strong Institutions

ResponsibleConsumptionandProduction
Å Responsible Consumption and Production

22



CORPORATE GOVERNANCE  

AND COMPLIANCE
AFNICconductsits businesswith theutmost transparency,accountability,andintegrity.Weaim to maintain the higheststandardsof

corporategovernanceandworkcontinuouslyto eliminate anyform ofbribery,corruption,and financial crimewhileprotectinghuman

rights.

In compliancewith DHAregulations,we havetransitioned to direct paymentsto healthcareproviders,enhancingtransparency

and accountability. While this shift has increased operational costs due to higher transaction volumes, it reinforces our

commitment to ethical businesspractices, regulatory compliance,and financial oversight,fostering a more sustainable and

resilient healthcareecosystem.

AFNICis alsoamemberof the EmiratesInsuranceFederation,GulfInsuranceFederation,andGulfArabInsurance Federationwhich

aimsto promotecooperationbetweeninsurancecompaniesin thedomestic,GCC,andArab regions.

AFNICdemonstratesits responsibilitiestowardsdifferent stakeholdersthroughits commitment todevelopand enhancethecompanyõs

transparencyandto raisethe levelofaccountabilityacrossAFNICõsoperations.

AFNICoperatesthroughseveraltransparencyplatforms suchas the ADXdisclosurewebsite,and the www.afnic.ae websitewhich

articulates thecompanyõsinformation anddisclosuresaswellasthe AnnualGovernanceReport. AFNICõsGovernanceReportserves

asthemostimportant platform for transparencyandbringsgovernanceto the attention of thepublicandenablesshareholderstoget

acquaintedwith thecompany.

Toensurecomplianceandmaintain thehigheststandardsof governance,AFNICõsBoardof Directorsis governedby Corporate

GovernanceLawandthecompanyõsArticlesofAssociation.

In 2024, AFNICboard wascomposedof 9 non-executivedirectors, including the Chairmanand held 6 board meetings with an

attendancerate of 100 %in almost all of them.TheBoardmembershaveconductedanannualself- assessmentupuntil now,to

identify areasthat couldenrichtheir rolesand functions in maintaining sound corporatestewardship.However,thecompanyplans

to obtainperiodicexternalevaluationsof theboardfromthe succeedingyear.

To effectively combat and manage Conflict of

23

Interest among the governing persons, AFNIC

has a conflict of interest policy in place that

includes an annual declaration required to be

acknowledged by all board members. In

addition, arelated-partypolicy is alsoin effect to

ensure transactions occur in an armõslength

basis.Thecompanyalsomaintains a registerfor

all related-party transactionsand the amount of

such is disclosed in the annual financial

statements.

AFNICbelievesinclusionof Womenin the board

will result in a more balancedperspectivein the

decisionmaking processwhichcanyieldpositive

externality for various stakeholder groups.

Therefore, In 2024, the company introduced an open 

nomination process to promote diversity  by encouraging 

qualified female candidates to join the Board of Directors. This 

led to the election of Ms. RaheemaAhmad,    enhancing

gender representation and strengthening inclusive leadership..

http://www.afnic.ae/


CORPORATE GOVERNANCE  

AND COMPLIANCE

BOARD COMPOSI TI ON

BODmemberName Experience Qualification Tenure Membershipinany otherPJSC
Positioninanyother important regulatorygovernment 

orcommercial body

BachelorofBusiness  

Administration 48
ChairmanofBODofFujairah TradeCentre 

BoardmemberofFujairah Cement Company
Mr. Abdul GhafoorHashem  

Behzoorian(Boardchairman)

B.Ainpolitical science  And

businessadministration,

specializinginaviationsciences
35

Headof theCivil Aviation Department  

inFujairah

Mr. MohammedAbdullaSultan  

Al Salmi (BoardViceChairman)

Experiencein theAdministrative

fieldandcivil aviation

VicePresidentof theBoard of Directorsof theGeneralCivil  

Aviation Authorityof UAE

15
Executive Director in Al Fujairah 

National Groupsince1994
Board memberof National Bankof FujairahPJSCMr.Saif SultanAbdullaAhmed

Al Salami (member)

Bachelor in Electrical  

engineering andMaster in  

ComputerEngineering

Experienceingovernment and  

privatesector

Mr.Faisal SulimanMusaAl  Jassem

(Member) 7

General Director (FOIZ)

M.O.M-Fujairah Oil Tanker Terminal

Fleet Operations Manager ADNOC

Asst. Head of logistic-TOTAL ABK

Bachelor Degree in  

Sociology 17
Mr.Humaid Mohamedhumaid Al  

Yamahi(Member)
30years inGovernmentwork

28

ExperienceinthefieldofLa

andcoursesininsuranceandrisk

management

Mr.SaeedMubarakObaid  

AhmedAl Zahmi (Member)
Masterôs degree

in Law

Master -Port Management. UK

Advanced Diploma in Nautical  

Science Australian Maritime
1

Capt. Salem AbdulrahmanAl 

Hammoudi(Member)

Masterõ -Organizational 

Excellence                       

Bachelorô -Business 

Administration  Management 

18 years -Banking and Finance Sector

Board of secretary NBF

Experience in Investor relations affairs, 

and Corporate Governance field

Ms RaheemaAhmad Al Rayassi 1

24

ExperienceinthePrivate  

Sector
Bachelor degree in  

Marketing

Dr. Abdulla Mohamed Ahmed Al 

KhadeemAlantali

G.M. -Fujairah Investment Company.

Working with various private Group 

of companies.

PhD of Business Administration 

and Management

Master of Business 

Administration

1



CORPORATE GOVERNANCE  

AND COMPLIANCE

B O A R D O F D I R E C T O R S

2 0 2 2 2 0 2 3 2 0 2 4

PercentageofBoardseatsoccupiedbyindependentdirectors 1 2 . 5 % 1 2 . 5 % 4 4 . 5 %

Executive members of the Board of Directors 0 0 0

Non-executive members of the Board of Directors 8 8 9

Male members of the Board of Directors 8 8 8

Female members of the Board of Directors 0 0 1

Independent membersof theBoardofDirectors 1 1 4

Non-independent members of the Board of Directors 7 7 5

Audit 
Committee

Nomination

&Remuneration  

Committee

Risk  

Committee

Boardof

Directors

In 2024,AFNIChasrestated its information on its boardstructureasa

result of a regulatory change placing conditions affecting the

independenceof a board member. Such regulation emphasizedthat

Board members exceedinga total consecutivetenure of twelve years

in acompanyshallbedeemeddependentandhence,thedataofsuchis

reflectedin thetablebelow.

TheBoard of Directors has four committees that play a vital role in

ensuring the adoption of the best governance practices. These

committeesencompass:

04

25

Investment 

Committee



AUDIT

COMMITT EE

NOMINATION

& REMUNERATION 

REWARDS COMMITTEE

TheNomination andRemunerationcommittee has 

three members, all of them are non-executive 

members of the Board and  the committee held one 

meeting during 2024

Themain duties of the committee include:

Á Ensuringthe independenceof the independent members continuouslyand

assessingtheperformanceof theboardmembers

Á Developingapolicyfor grantingbonuses,benefits,incentives and salaries to

the membersof the boardandthe employeesof the companyand reviewing

themannually.

Á Identifying the companyneedsfor the competenciesat the executivesenior

managementlevelandtheemployees,aswellasthebasesof choosingthem.

Á Developingapolicyfor thehumanresourcesandtrainingin thecompany.

Á Organizeand monitor the proceduresfor nominating board members in

accordancewithapplicablelawsandregulations.

Á The company develops and implement the plans and initiatives for

employing UAENationals and for providing best service to the companyõs

clients throughstrategicplanning.

TheAudit Committee consists ofthree non

executivemembers, two of whom are 

independent The committee held four

meetings during the year 2024  

Themajor duties of the committee include:

Å Developandimplement apolicyfor contractingwith externalauditors.

Å Oversee& reviewingthecompany'sfinancial data integrityandits reports.

Å EnsuringCompliancewith listing rules, disclosuremandates,andother legal 

prerequisites

Å collaboratingwith theboardofdirectors, executivemanagement,andtheCFOto fulfil

itsduties.

Å Addressinganyunconventionalmatters andconcernsraisedbytheCFO,compliance& 

auditors.

Å Reviewingthecompany'sfinancial controlsystems.

Å Ensuringalignment betweenthe internal auditorandexternalauditor.

Å Reviewingthecompany'sfinancial andaccountingpoliciesandprocedures.

Å Reviewingtheexternalauditor's report,their actionplan,andanysubstantiveinquiries.

Å Establishingmechanismsthat enablecompanyemployeesto confidentially report any

potential violationsin financial reports,internalcontrols,orothermatters.

Å Monitoring theextenttowhichthecompanycomplieswith professional conductrules.

Å Guaranteeingtheenforcementof thecommittee'soperationalprotocolsandthe 

powersdelegatedtoit bytheboardofdirectors..

Å Presentingacomprehensivereportto theboardofdirectorsaddressingthematters 

outlined in thecommitteesscope ofresponsibilities.

26

1 2



Á Review of the design, completeness, and effectiveness of the risk 

management framework .

Á Review and approve risk policies and any material changes on it..

Á Responsible for implementation of an effective risk culture, 

compliance culture and internal controls across the Company

Á Reviewemergingrisksandstresstests.

Á Review and recommend to the Board for approval and material

regulatoryfilings including the OwnRiskand ORSAmethodologyand

itsReport.

Á .Á Coordinate with the Board Audit Committee to facilitate the 

exchange of information and effective coverage of all risks. 

TheRisk committee consists of three nonexecutive 

members , two of whom are independent.. The committee held 

one(1) meeting in 2024

Themaindutiesof thecommittee include:

Á Review and monitor the Companyõs future risk strategy, its risk 

appetite. 

3

Risk

COMMITTEE

Á Ensurethat thecompany'sassetsarediversifiedandadequatelydistributed to enablethe

companyto efficiently respondto changingeconomicconditions, includingdevelopments

in financialmarketsandrealestatemarkets.

Á Evaluatethe impact ofunusualmarket conditionsonthecompany'sassetsby diversifying

assetsinamanneraimedatmitigating theseeffects.

Á Workon maintaining assets to covertechnical provisionsand other long-term

insuranceobligationsorpropertyandliability commitments.

Á Properreviewto assessthecreditworthinessof relatedpartiestowhichthe companymay 

be exposedtosignificant transactions.

Á Developa policyandframework for stresstesting for all investments, including regular

stresstesting of a rangeof market scenariosand investment,

operational,social,andeconomic changes.

Thecommittee consistsof four membersincludingthe ChiefExecutiveOfficer.And

ChiefFinanceofficer.

Involvement of the executivemanagementin the committee helpsensurethat the

voicesof theworkforceareheard,andprovidesvaluableinsight into thecompanyõs

culture,employeewell-being,andinternal operations.Thecommittee heldone (1)

meetingin 2024.

The mainduties of thecommitteeinclude:

4

INVESTMENT

COMMITTEE

The Board of Directors of AFNIC has delegated AFNICs Executive Management to undertake all its responsibilities concerning the insurance business operations, claim disbursement,

and property management. Such delegation is subject to renewal on an annual basis. The Executive management is entrusted to practice fiduciary responsibility and consult and seek

approval of the Board in matters relating to strategic decisions of the Company.

Conducting business with integrity and honesty are indispensable values to AFNIC. All critical concerns relating to the business operations, strategic decisions, and their impacts on the

environment and society is communicated and discussed in the recurring board meetings throughout the year. Besides, to ensure our governing persons are well informed of the

dynamic changes in the insurance sector impacting ESG, the company intends to subsequently coach its Board of Directors on sustainability in the insurance value chain.

AFNIC upholds the highest standards of human rights. We examine the possible impact of our business on human rights and strive to create a positive influence by eliminating risks. We do

not accept any kind of child labor or forced labor, and respect basic human rights in our operations with suppliers and contractors. 27
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Ourtaxstrategyisa flexibleframework that is regularlyreviewedandupdated.Weadjustourapproachto remain in syncwith

changesin the businessenvironment, tax legislation, and evolvingbest practices. At its core,our tax strategy is focusedon

ensuringfull compliancewith all relevanttaxlawsandregulations.

Managementofconcernsrelatedto tax

At AFNIC,we understand the importance of addressingtax-related concernsin a responsibleand transparent manner. Our

stakeholders,includingemployees,customers,andinvestors,arewell informed abouttheCorporateTaxLawandits impact on

the financial statements. Werecognizethe diverseinterestsandexpectationsof eachstakeholdergroupand respondto their

concernsaccordingly

.

TAX

GOVERNANCE
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TheCabinet of Ministers Decision No. 116/2022 effective from

2023,specifiesthe thresholdof incomeoverwhichthe 9%tax rate

would apply and accordingly, the Law is now considered to be

substantivelyenacted. A rate of 9% will apply to taxable income

exceedingAED375,000, a rate of 0%will applyto taxable income

not exceedingAED375,000.

Theprovisionfor current tax is basedon the taxable incomefor the

period,asdeterminedin accordancewith the applicableincometax

laws, and is reflected in the financial statements for the period

starting from January1,2024, in compliancewith IAS12ðIncome

Taxes.



ETHICSAND PREVENTION

OF CORRUPTION: AML & CFT

Techniquesto launder money and finance terrorism have been evolving rapidly in recent years. The international community

has witnessed the use of increasinglysophisticated methods to move illicit funds through financial systems acrossthe globe

and has acknowledgedthe need for improved multilateral cooperationto fight these criminal activities.

AFNICand its branch offices are firmly committed to participate in international and national efforts to combat money

laundering and the funding of terrorist activities and is committed to the highest standards of Anti Money Laundering &

Combating Financing of Terrorism. AFNIC requires all its employees including senior management, to adhere to all

regulations and standards to prevent use of its servicesand products for money laundering purposes and to safeguard the

interest of its customers.

In pursuanceof the aboveobjectives,AFNICfully complies with all government decisionsand directives.

AFNICassessesthe risk of money laundering and terrorist financing at both individual and corporate level, which includes

several factors and indicators, before on-boarding clients and performs periodic follow up procedures with existing clients

dependingon their risk categoriespreviouslyassigned.

AFNIChas developed and adopted policies and procedures related to AML and CFT to effectively implement the key

principles of AML/CFTlaws and regulations, in line with the Central Bank of UAE,by educating its employees to act as the

first line of defensein combating money launderingactivities.

The existing AML-CFTpolicy of AFNICdocuments its overall AML-CFTCompliance framework, staff responsibilities and

reporting neededto maintain an effective AML-CFTprogram.
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Wehavealso implemented a risk-basedAnti-MoneyLaundering("AML")ComplianceProgram(òAMLProgramó)designedto complywith AML

lawsandregulationsin the UAEandotherapplicablelawsandregulationsrelating to the preventionof moneylaunderingandterrorist financing.

TheAMLProgramconsistsof,amongotherthings:

¶ MoneyLaunderingReportingOfficerwhois responsiblefor coordinatingandmonitoring dayto daycompliancewith the AMLProgramfor

theentirebusinessðHeadOfficeaswell asbranches.

¶ AMLrisk assessmentsat customer,product,service,industryandjurisdiction level.

¶ Asystemof internal controlsdesigned to facilitate ongoingcompliancewith applicableAMLlawsandregulations.

¶ Know-Your-Customer standards including a Customer Identification Program and Customer Due Diligence procedures reasonably

designedto identify and verify all customersand, where applicable, beneficial owners,sourceof funds and the nature and intended

purposeof the businessrelationship, to the extent warranted by the risk of money laundering or terrorist financing or as required by

regulation;

¶ Performanceof additional duediligenceonhigherrisk customers,includingLegalarrangements& NPOs,and thosewhoareassessedto

bepolitically exposedpersons.

¶ Identification andreportingofsuspiciousactivity to appropriateregulatoryauthorities in accordancewith applicablelaws.

¶ AMLtraining for appropriate Staff. In 2024, AFNICprovidedbi-annual training to 143 of its key front line and functional department

employeesto ensuretheyunderstandtheir rolesandresponsibilitiesin identify, prevent, andreportsuspiciousAMLactivities.

¶ Independentaudit andcompliancetesting functions to reviewandassessthe Firmfor compliancewith the AMLProgramandapplicable

laws.

¶ Recordkeeping and reporting requirements, including those for cash transactions and records obtained pursuant to the Customer

Identification Program,whicharemaintained forat least5 yearsafter thetermination ofacustomerrelationship.

¶ All the principlesof KYC,CDD,EDDandother enhancedtools includingscreeningandtransactionmonitoring ofcustomersõtransactions

toensurearobustprocessofComplianceis followedwithin theorganization.

We recognizethe critical importance of upholding ethical standards and maintaining a strong anti-corruption framework. Ourcommitment to

transparency,integrity,andresponsiblebusinessconductisembeddedin everyaspectof ouroperations.Therefore,wearepleasedto report that our

comprehensiveassessmentofoperationalcorruptionrisksin2024 foundnoreportedissues..
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ENHANCING

ECONOMIC IMPACTS

MATERIAL

ISSUESCOVERED:01

ÅEconomicValueGeneration

ESG VISION 

COMPLIANCE:02

ABU DHABI ECONOMIC VISION 2030 UN SDG 17

Å Developing resilient infrastructure capable 

of supporting anticipated economic growth 

Å Decent Work and Economic Growth
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ECONOMIC

VALUE GENERATION

AFNICis a valuable contributor to UAEõseconomy

andaims the overallattainment andaccelerationof

the National and Global sustainable initiatives. In

2024, dueto the adoption of IFRS-17, the numeric

werereinstatedfortheyear2022.

The company generates direct economic value

through its revenues and distributes economic

value in the form of operating costs, employee

wagesand benefits, and payments to government.

Theeconomic valueretainedis theôdirect economic

valuegeneratedõlessôeconomicvaluedistributedõ.

Despite facing significant challengesover the past

year due to adverse environmental conditions,

AFNICdemonstrated resilience and successfully

strengthened its financial position and financial

performance. Notably, the company achieved an

impressive46%growth in grosswritten premiums

and a 53% growth in economic value generation,

underscoring its ability to thrive amidst

uncertainties. Furthermore, while the company

facedanegativeretention in 2022 and2023,there

was a positive turnaround in 2024, with AED25

Million in economic value retained. This

achievement reflects our commitment to

maintaining operational excellence while

contributing positively to both economic and

sustainabledevelopmentgoals..

E C O N O M I C V A L U E G E N E R A T I O N

2 0 2 2 2 0 2 3 2 0 2 4

Directeconomicvaluegenerated- (AEDô000) 2 6 1,9 5 6 2 9 6 , 2 9 1 4 5 3,5 2 5

Economicvaluedistributed (AEDô000) 2 8 2,8 6 9 3 0 4 , 2 7 0 4 2 8,5 0 0

Economicvalue retained-(AEDô000) (2 0,9 1 3) ( 7 , 9 7 9 ) 2 5,0 2 5
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E C O N O M I C P E R F O R M A N C E

2 0 2 2 2 0 2 3 2 0 2 4

Insurance Revenue (AEDô000) 2 3 1, 8 5 5 2 8 2 , 1 8 4 4 2 0,6 3 1

Insurance & Reinsurance Expenses (AEDô000) 2 4 8 , 1 6 0 2 9 0 , 3 8 8 4 1 8,0 52 

Insurance Service Result (AEDô000) (1 6 , 3 0 5) (8 , 2 0 4) 2 ,5 7 9

Investment Income Profits (AEDô000) 1 1 , 1 9 8 1 4,1 0 7 3 2,7 8 1

Net profits attributable to shareholders (AEDô000) (2 0,9 1 3) (  7  , 9  7  9  ) 2 5,0 2 5

Earnings/(Loss) per Share (AED) (1 5 . 7 1) ( 5 . 9 9 ) 1 8.8 0



ECONOMIC

VALUE GENERATION
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AFNIChas a list of estates having indirect ESGinfluence as follows:

I N D I R E C T E C O N O M I C I M P A C T S

E S T A T E A CT I V I T Y

AFNICHeadOffice-commercial building
Owned,in useto runAFNICôõsoperations,andafewofficesare 

rentedtoprovidespace forothercommercial firms

AFNICDubai Office Owned,in use to runAFNICõsoperations

AFNICResidential Tower Owned,rentedand leasedto tenants

Other4 branches ,37 Outletsand

2 Claims office

Rentedand leasedto run AFNICsoperations



OUR

PEOPLE
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