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Weare pleasedto present you the annual ESGreport of ôAlFujairahNational

InsuranceCompanyõ(AFNIC)for the period from 1/ 1/ 2023 to 31/ 12/ 2023

With over 40 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 EconomicVision 2030,

UAEGreenAgenda2015-2030 and UAECentennialPlan2071.

This report was constructed with reference to the GlobalReportingInitiative

(GRI)ôCoreoptionõframeworkand include materials that are most important

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

publishedon April2024.

TheGRIcontent Indexwill be availableat the end of this report starting from

page63.

AFNICwelcomesany feedback or inquiries relating to this report through any

of the followingchannels:

+971 9 223 3355 | Ext. 1402/ 1807

+971 9 222 4344

compliance@fujinsco.ae

DOWNLOAD

AFNICSustainabilityReport2022

AFNICSustainabilityReport2021

ABOUT

THIS REPORT
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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 strategyto ensure creating

shared value for all our stakeholdersand achieving

financial and operationalprofitability.

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 operationalprofitability.

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 SustainableDevelopmentGoals2030, UAE

Economic Vision 2030, UAEGreen Agenda 2015-

2030, and UAECentennialPlan2071.

That will not change going forward ð we will

continue to secure the future of our customers and

societysustainably.

Alongthe years,we have made significant efforts to

conduct business responsibly and achieve

sustainablegrowth.

A MESSAGE

FROMOUR CHIEF

EXECUTIVE OFFICER

We developed a sustainability framework to

ensure that our operations are performed in a

responsible manner. We continued to improve

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 believethat the more our

efforts are recognizedand the more transparent

we are about our plans, the greater the chances

of others being encouragedto consider adopting

sustainablestrategies.

Further, we believe that presenting such

sustainability report will serveas catalyst for self-

assessment and continued improvement in our

sustainabilityjourney.

Finally, I would like to expressmy gratitude to all

our shareholders,customers, and employeesfor

their loyaltyand trust they have placed in us. We

will continue to grow our business and comply

with the best governancepractices and operate

responsibly.

SincerelyYours,

AntoineMaalouli

CEOðAl FujairahNationalCo. PJSC
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For over four decadesnow, Al FujairahNational 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. AFNICserves a

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

UAE.

Establishedin 1976, under the patronageof the Rulerof Fujairah,AFNICis

a Public Joint Stock Company,registeredunder the FederalCompanyLaw,

and Federal Insurance Law with the Governmentof Fujairah as the major

Shareholder with 80.07% shareholding, along with Fujairah Investment

Companyholding 16.81% shareholding, and the rest 3.12% 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

availableat variousPetrolStationsin Dubai.

ABOUT AFNIC The companyunderwrites all classes of Propertyand Liability insurances, including Motor

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

and much moreðservingboth individual and corporateclients.

AFNICis supportedby a panel of strongReinsurancesecurities,and is backedwith expertise

of over45 years.

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

M I S S I O N

To provide services beyond 

expectation with a will to go an extra 

mile. In the process, continue to 

upgrade technology, human resources 

and value added protection with 

creating outstanding value by 

maximizing returns.

To continue our journey to be 

better than the best.

V I S I O N

V A L U E S
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WHAT OUR VALUES

MEAN TO US?

Our values determine our 

purpose and course of 

action. It paves ways for 

our strategies, policies 

and day-to-day work plan. 

Since inauguration, our 

values acted as a catalyst 

for AFNIC to sustain and 

thrive in the present 

market. 

Integrity and Honesty is pivotal at AFNIC,we believe it has immensepotential in building lasting trust and loyaltyamong

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

them through thoroughbackgroundcheckon their characterprior to their employment.

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

prevalenceto our customerõsneeds, wants, suggestionsand try to resolve their grievancesas soon as practically possible

ensuringthey do not face the sameshortcomingin the future.

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

with others determine our success and 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: Respectis integral for a healthywork environment. At AFNIC,we take dealingwith respect sincerely

and the tone is set at the top. Our leadersensure 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

organizationaltenure being9 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 õ s  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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2023

KEYHIGHLIGHTS

P A R T I C U L A R 2 0 2 2 2 0 2 3 %C H A N G E / G O W T H

NetProfit(AEDõM)

NetTechnicalProfit(AEDõM)

Non-MotorGrossPremium(AEDõM)

InvestmentProfit(AEDõM)

EPS(AED)

TotalPremiumRevenue(AEDõM)

Total%ofFemalesinWorkforce

TotalLocalInvestments(AED)

TotalHoursofTrainingProvidedtoEmployees

(20.9)

(16.3)

133.2

11.2

(15.71)

237.7

40%

139,903

2,745

(8.0)

(8.2)

164.4

14.1

(5.99)

277.7

42.7%

81,180

2,413

62%

50%

23%

26%

62%

17%

2.7%

(42%)

(12%)
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RECOGNITION

Proud insurers of notable Landmark Risks such as Port of Fujairah,

GPSChemoil, Fujairah CementIndustries, Al Sharq Hospital & Group

etc.

Sadaati Awardfor Partnershipand Cooperationwith the government

sector

AFNIC
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KEY EVENTS

AND CONTRIBUTIONS

2020 2022

2023

Al TareqRehabilitation and Autism Centre -

Donation for care of People of Determination

West Asia Paralympic Federation - Donation 

for sports for physically challenged

Rashid Center for People with determination

Donations for disabled at the Khorfakkan

Club

Donations to the Specialist Center for 

children with disabilities

Donation to Emirates Association of the 

Visually Impaired

Donations to Emirates Red Crescent

Donations to Hope Gate center for Autism

Al HadafCenter for training and rehabilitation of 

people with determination

Omniyatpeople of determination rehabilitation 

center ðDonation for purchase of wheelchairs

Financial support provided for underprivileged 

persons

Government of Fujairah ðSponsorship for 

Fujairah Bodybuilding Championship 2022

Fujairah Natural Resources Corporation -

Sponsorship for Arab International Conference on 

Mineral Resources

Sponsorship for Fujairah Social and Cultural 

Association

Sponsorship for KhorfakkanClub for the Disabled

Donations to Indian and Egyptian Social Clubs

Sponsorship of Ain Al Ittihad Magazine: National Day for Armed Forces 4000

Sponsorship of UAE Scout Pioneers

Sponsorship of Emirates International Centre

Sponsorship of Indian Social Club: UAE Open Badminton Tournament

Sponsorship of Vishusandhya(Music event)

Sponsorship of Zayed Radio for Qurõan

Sponsorship of RathayatraCultural Event

Sponsorship of Professional Championship

Sponsorship of KairaliEid-IshalCultural Event

Sponsorship of Charitable cash donations to 4 individuals

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

Sponsorship of UAE Scout Pioneers

Sponsorship of Fujairah International Marine Sports Club

Sponsorship of KairaliKeralotsavam-2023

Sponsorship of KMCC-for UAE National Day

Sponsorship Payments for ISC

Sponsorship of Aleph & Orchestra Event

Sponsorship of Makara VilakkuFestival

08



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

recognizedfor. AFNICensures that its daily operations

and investmentactivities facilitates the Localand 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 developingValuedRelationships,and

Supporting Our Communities. We continuously strive

to adopt programs and initiatives in line with the

objectivesearmarkedunder each pillar.
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AFNICfollowsaninternalguidefordeterminingandprioritizingkeystakeholdergroups. Thefactorsaffectingsuchprioritizationincludethestakeholders'potentialimpactonthecompany,theirlegitimateinterests,

theirwillingnesstoengageinconstructivedialogue,andthealignmentoftheirinterestswiththecompany'svaluesandobjectives.

AFNICthencreatesa stakeholdermapormatrixto visualizeandcategorizestakeholdersbasedontheirlevelof influenceandinterest. Thismappingexercisecanhelpidentifykeystakeholderswithwhomthe

companyshouldengagewithproactively.

Tomaintaintransparencyin thecommunicationof ourapproachto stakeholderengagement. Weelucidatethereasonsforengagingwithcertaincategoriesof stakeholders,andthemechanismsavailablefor

stakeholdersto providefeedbackor raiseconcerns. Thepurposeof thestakeholderengagementis multifacetedandessentialacrossvarioussectors. BuildingRelationships,gatheringFeedbackandInsights,

EnhancingTransparencyandAccountability,IdentifyingpotentialRisksandopportunitiesthat mayimpactouroperations,reputation,or sustainability. Mitigatingrisks,andcapitalizingon opportunitiesfor

innovationandgrowth,PromotingSocialResponsibilityandSustainabilitybyinvolvingstakeholdersindecision-makingprocesses,thiscanensurethatouroperationalactivitiesconsidersocial,environmental,and

ethicalimpacts,leadingtomoreresponsibleandsymbioticoutcomes.

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

STAKEHOLDER 

ENGAGEMENT

1 2 3 4 5 6 7

Custome

r

Shareholders
& Investors

Workforce
Supplier

& Business
Partners

Local
Community

Regulatory
Authorities

Industry
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STAKEHOLDER

ENGAGEMENT MAP

Customers

Innovative products/services

Efficient and proactive customer service

Multiple communication channels

Competitive Pricing

SocialmediachannelssuchasTwitter,Facebook,Instagram,LinkedIn,

YouTube,WhatsApp800AFNIC(23642),OfficialWebsite.

Customer service Offices, 24/7 Call Center 800 AFNIC (23642).

AFNICs official website (afnic.ae) to generate policy quotations for

premium comparison. 

Key Stakeholder groups Needs & Expectations Methods 0f Engagement

Strong balance sheet and stable cash flow.

Consistent dividend payment. 

Enhanced shareholder value through capital-gains.

Pre-defined and managed risk profile.

Well-grounded corporate governance framework.

Annual Report. Annual Corporate Governance Report. 

Annual general assembly meetings. Investor relations section

on official website.

Training and development opportunities. 

Diversity at work.

Timely payment of wages. 

Safe and healthy workspace.

Empowerment and Pay equality.

Work-life balance.

Regular Training and development Programs, Monthly meetings, 

Intranet (Employee portal), Employees Satisfaction Survey, Open 

door policy, Employees Suggestions Policy.

Timely credit payments, ethical business practice, fair and 

respectful treatment. 

WorkingPracticespolicy.

Trainings & Workshops, Events, Personal contacts.

Charitable initiatives to help lesser privileged communities. Social 

initiatives to promote health, education, security, sports and 

culture. Partnerships with other organizations to address social 

and environmental issues. 

Healthandeducationcampaigns,Participationand

volunteeringofemployees,

Donations to charitable causes, Sponsorships and internships 

to help young people

Compliance with laws and regulations. Transparency and 

disclosure. Customer protection. 

Internalcontrolsystem,

Compliance Unit, External Audit, Committee of Insiders Transactions

Expansion and growth opportunities. Managed risks. NetworkingEventsandConferences,Collaborations,PersonalContacts

Shareholders and Investors

Workforce

Suppliers and Business Partners

Local Community

Regulatory Authorities

Industry
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MATERIALIT Y

ANALYSIS

Dependentonourstakeholdersõdialogues,presentlocalandglobalmarketsituation,weattemptedto identifypotentialmaterialissuesexistingand

emergingintheinsuranceindustrytomanagetheirposedrisksandseizeopportunities.

In2023,AFNICdidnothaveasubstantialchangeinitsmaterialissuesfromtheonespreviouslydisclosed.

Identification of is based

on  desk-research, internal

assessment, discussions 

and

evaluation of peer company

material matters. 

Prioritization of the issues 

were based on their perceived 

importance to both our 

business and stakeholders 

(internal and external).

Reviewof materials were 

subject to internal scrutiny 

from management and 

sustainability report project 

manager to ensure materials 

were inclusive of all 

stakeholders. 

L I S T  O F

M AT E R I A LI S S U E S1

2

3

4

5

6

7

8

9

1 0

1 1

1 2

1 3

1 4

Corporate Governance

and Compliance

Data Privacy & Security

Innovation

&  Digitalization

Economic Performance

Customer Experience

Ethics and prevention

of corruption

Risk Management

and Fraud Prevention

Talent acquisition,

Development, and

Retention

Human Capital 

Diversity & Inclusion

Employee Engagement

Corporate Citizenship

Health & Safety

Sustainable Supply Chain
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MATERIAL TOPICS

Asset Management Policy

Ensures transparency, 

accountability, and fairness in 

business operations.

MANAGEMENT OF

MATERIAL TOPICS:

POSITIVE IMPACT POTENTIAL NEGATIVE 

IMPACT

POLICIES OR COMMITMENTS 

REGARDING THE MATERIAL TOPICS

ACTION TAKEN TO MANAGE 

THE IMPACTS OF MATERIAL 

TOPICS

Corporate Governance 

and Compliance

Lack of compliance can lead to 

legal issues, fines, and damage 

to reputation.

Adhering to regulatory 

requirements and industry 

standards to maintain legality 

and ethical conduct in all 

operations.

Policies ensuring adherence to 

regulatory frameworks and ethical 

business practices.

Regular audits and oversight 

mechanisms to ensure compliance.

Training programs for employees on 

governance and compliance 

standards.

Asset Management Policy

Protects individuals' privacy and 

builds trust with customers.

Data breaches can lead to 

financial loss, reputational 

damage, and legal 

consequences.

Safeguarding customer data and 

ensuring compliance with data 

protection regulations to 

maintain trust and protect 

sensitive information from 

breaches or misuse.

AFNIC Implement robust data 

protection policies and encryption 

measures.

Regular security assessments and 

audits.

Providing cybersecurity training to 

staff to mitigate risks.

Data Privacy & Security

Asset Management Policy

Drives efficiency, enhances 

customer experience, and fosters 

growth.

Technological vulnerabilities can 

lead to data breaches and 

displacement of jobs.

adopting emerging technologies 

such as artificial intelligence, 

block chain, and telematics to 

enhance risk assessment, claims 

processing, and underwriting 

accuracy.

Investing in innovative technologies 

to improve service delivery.

Ensuring cybersecurity measures 

are integrated into digital 

initiatives.

Reskilling and upskilling programs 

for employees to adapt to digital 

advancements.

Innovation & 

Digitalization
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MATERIAL TOPICS

Asset Management Policy

Contributes to economic growth, 

job creation, and wealth 

distribution.

MANAGEMENT OF

MATERIAL TOPICS:

POSITIVE IMPACT POTENTIAL NEGATIVE 

IMPACT

POLICIES OR COMMITMENTS 

REGARDING THE MATERIAL TOPICS

ACTION TAKEN TO MANAGE 

THE IMPACTS OF MATERIAL 

TOPICS

Economic Value 

Generation

Unethical business practices can 

lead to exploitation and 

economic inequality.

A prudent investment strategies, 

risk management practices, and 

efficient operational processes to 

generate sustainable returns and 

manage expenses effectively.

Supporting local economies through 

investments and partnerships.

Ethical sourcing practices to ensure 

fair treatment of suppliers.

Community development initiatives to 

support economic empowerment.

Asset Management Policy

Builds brand loyalty and trust, 

leading to repeat business.

Poor customer service can result 

in customer churn 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 feedback collection and 

analysis to improve service quality.

Training staff to prioritize customer 

satisfaction.

Customer Experience & 

Satisfation

Asset Management Policy

Upholding ethical standards and 

integrity in business dealings.

Corruption can lead to legal 

ramifications, loss of trust, and 

economic distortions

Upholding integrity and 

transparency in dealings with 

customers, partners, and 

stakeholders, including fair 

pricing, truthful advertising, and 

ethical sales practices

implementing of Anti-money 

laundering (AML) and counter-

terrorism financing (CFT) policies and 

procedures.

Regular monitoring and reporting of 

suspicious transactions.

Training programs to educate 

employees on ethical conduct and 

regulatory requirements.

Ethics and Prevention of 

Corrupotion-AML/CFT
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MATERIAL TOPICS

Asset Management Policy

Minimizes financial losses and 

protects stakeholders' interests.

MANAGEMENT OF

MATERIAL TOPICS:

POSITIVE IMPACT POTENTIAL NEGATIVE 

IMPACT

POLICIES OR COMMITMENTS 

REGARDING THE MATERIAL TOPICS

ACTION TAKEN TO MANAGE 

THE IMPACTS OF MATERIAL 

TOPICS

Risk Management and 

Fraud Prevention

Inadequate risk management 

can lead to fraud, financial 

instability, and legal liabilities

Implementing rigorous risk 

assessment processes to 

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 address emerging 

risks.

Asset Management Policy

Attr,

Development acts skilled 

workforce, enhances 

productivity, and fosters 

innovation.

High turnover rates can disrupt 

operations and incur recruitment 

costs.

Focusing on attracting, developing, 

and retaining top talent to drive 

business success and innovation.

We offer competitive compensation 

packages, professional 

development opportunities, and a 

supportive work environment to 

attract and retain skilled 

employees.

Competitive compensation and 

benefits packages.

Professional development 

opportunities and career 

advancement programs.

Employee engagement initiatives to 

foster a positive work culture.

Talent Acquisition, 

Development, & 

Retention

Asset Management Policy

Recognizes employees as 

valuable assets and invests in 

their well-being.

Neglecting human capital can 

lead to low morale, decreased 

productivity, and talent drain.

promoting diversity in hiring 

practices, providing equal 

opportunities for career 

advancement, and supporting 

employee well-being and work-

life balance

Work-life balance initiatives and 

flexible work arrangements.

Diversity and inclusion policies to 

promote a supportive workplace 

environment.

Human Capital
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MATERIAL TOPICS

Asset Management Policy

Fosters creativity, innovation, 

and a more inclusive workplace 

culture.

MANAGEMENT OF MATERIAL 

TOPICS

POSITIVE IMPACT POTENTIAL NEGATIVE 

IMPACT

POLICIES OR COMMITMENTS 

REGARDING THE MATERIAL TOPICS

ACTION TAKEN TO MANAGE 

THE IMPACTS OF MATERIAL 

TOPICS

Diversity & Gender 

Equality

Discrimination and bias can 

hinder employee morale and 

productivity.

Promoting diversity and inclusion 

within the company's workforce, 

leadership, and business 

practices to foster innovation 

and better serve diverse 

customer needs.

Implementing diversity and 

inclusion policies.

Promoting gender equality through 

equitable hiring and promotion 

practices.

Providing training on unconscious 

bias and diversity awareness.

Asset Management Policy

Increases job satisfaction, 

productivity, and employee 

loyalty.

Low engagement levels can lead 

to absenteeism, 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 positive corporate 

culture and foster a sense of 

belonging among employees.

Employee feedback mechanisms and 

regular surveys.

Recognition and rewards programs 

for outstanding performance

Open communication channels 

between management and 

employees

Employee Engagement

Asset Management Policy

Demonstrates corporate 

responsibility and commitment 

to social causes.

Lack of engagement in 

community initiatives can 

damage reputation and 

stakeholder trust

Philanthropic initiatives, 

volunteer programs, and 

partnerships with nonprofit 

organizations to address social, 

environmental, and economic 

challenges.

Corporate social responsibility 

(CSR) initiatives, such as 

philanthropy and volunteerism.

Environmental sustainability 

programs and initiatives.

Partnerships with NGOs and local 

communities to address social 

issues.

Corporate Citizenship
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MATERIAL TOPICS

Asset Management Policy

Ensures the well-being and safety 

of employees, reducing 

accidents and injuries.

MANAGEMENT OF MATERIAL 

TOPICS

POSITIVE IMPACT POTENTIAL NEGATIVE 

IMPACT

POLICIES OR COMMITMENTS 

REGARDING THE MATERIAL TOPICS

ACTION TAKEN TO MANAGE 

THE IMPACTS OF MATERIAL 

TOPICS

Health & Safety
Safety lapses can result in 

workplace accidents, injuries, 

and legal liabilities.

implement robust health and 

safety protocols, provide 

wellness programs, and promote 

a culture of safety 

Occupational health and safety 

policies and procedures.

Regular safety training and drills 

for employees.

-Compliance with local health and 

safety regulations

Asset Management Policy

Promotes responsible sourcing 

practices and reduces 

environmental footprint.

Supply chain disruptions, 

unethical sourcing, and 

environmental degradation.

working with suppliers who adhere 

to environmental standards, 

reducing carbon emissions in 

transportation and logistics, and 

promoting recycling and waste 

reduction initiatives

Supplier code of conduct addressing 

environmental and social 

responsibility.

Supplier audits and assessments to 

ensure compliance.

Collaboration with suppliers to 

improve sustainability practices.

Sustainable Supply Chain

Asset Management Policy



SUSTAINABIL IT Y

FRAMEWORK

AFNICs sustainability framework outlines what sustainability means to AFNIC and addresses core areas and functions that add lasting value to the organization and the 

economy. Sustainability in AFNIC is guided by six key pillars: 1. being a Company with integrity, 2. Operating responsibly, 3. having an Efficient Workforce and Motivated Culture, 

4. Enhancing Economic Impacts, 5. Developing valuable  relationships, and 6. Supporting our community. All these relating areas are realized in our materiality topics 

discussed.

Company with Integrity

Supporting Our 

Community

Enhancing Economic Impacts

Efficient Workforce,

Motivated Culture
Operating Responsibly

Valuing Relationships
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A L IG N M E N T W I T H

G LOBAL  E S G

V I S I ON S

We align our sustainability efforts to national and international priorities such as, UAEVision2030,UAEGreen

Agenda,UAECentennialPlan2071 , and UNSDG17.

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

environmentalfootprint, building sustainablerelationship with our stakeholders,fostering safe and empowered

workspaceand integrating ESGissues in our businessstrategyto induce positive externalityin the community,

economy,and industry.

Diversified

Knowledge Economy
Excellent

Education

Future focused 

government

Happy and Cohesive 

Society

UAE Centennial Plan 

2071

01 02

03 04

Green Agenda

2015-2030

Competitive

knowledge Economy

Social

Development

& Quality of Life

Sustainable

Development

& Valued Natural

Resource 

Clean Energy

&  Climate  Action

ABU DHABI ECONOMIC VISION 2030

Building an open, efficient, effective business 

environment

Disciplined fiscal policy responsive to changing 

economic cycle

Establishing financial market environment 

with manageable inflation

Driving significant improvement in efficiency 

of labor market

Developing resilient infrastructure capable of 

supporting anticipated economic growth

Developing highly skilled, highly efficient 

workforce

Enabling financial markets to be the key 

financiers of economic sectors and projects
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GOVERNANCE, ECONIMIC

AND FINANCIAL PERFOMANCE
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A COMPANY

WITH INTERGRITY

MATERIAL

ISSUES COVERED:01

ÅCorporate Governance and Compliance

Å Ethics and Prevention of Corruption: AML & CFT

ESG VISION

COMPLIANCE:02

ABU DHABI ECONOMIC VISION 2030UN SDG 17

Å Building an open, efficient, effective, and business 

environment

Å Peace, Justice, and Strong Institutions

ResponsibleConsumptionandProduction
Å Responsible Consumption and Production 
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CORPORATE GOVERNANCE

AND COMPLIANCE

AFNICconductsits businesswiththeutmosttransparency,accountability,andintegrity. Weaimto maintainthe

higheststandardsofcorporategovernanceandworkcontinuouslytoeliminateanyformofbribery,corruption,and

financialcrimewhileprotectinghumanrights.

AFNICisalsoa memberof theEmiratesInsuranceFederation,GulfInsuranceFederation,andGulfArabInsurance

Federationwhichaimsto promotecooperationbetweeninsurancecompaniesin thedomestic,GCC,andArab

regions.

AFNICdemonstratesits responsibilitiestowardsdifferentstakeholdersthroughits commitmentto developand

enhancethecompanyõstransparencyandtoraisethelevelofaccountabilityacrossAFNICõsoperations.

AFNICoperatesthroughseveraltransparencyplatformssuchastheADXdisclosurewebsite,andthewww.afnic.ae

websitewhicharticulatesthecompanyõsinformationanddisclosuresaswellas theAnnualGovernanceReport.

AFNICõsGovernanceReportservesasthemostimportantplatformfortransparencyandbringsgovernanceto the

attentionofthepublicandenablesshareholderstogetacquaintedwiththecompany.

Toensurecomplianceandmaintainthehigheststandardsofgovernance,AFNICõsBoardofDirectorsisgovernedby

CorporateGovernanceLawandthecompanyõsArticlesofAssociation.

In 2023, AFNICboardwascomposedof 8 non-executivedirectors,includingtheChairmanandheld5 board

meetingswithan attendancerateof 100%in 4 of them. TheBoardmembershaveconductedan annualself-

assessmentup until now,to identifyareasthat couldenrichtheir rolesand functionsin maintainingsound

corporatestewardship. However,thecompanyplansto obtainperiodicexternalevaluationsof theboardfromthe

succeedingyear.
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Toeffectivelycombatand manageConflictof

Interestamongthe governingpersons,AFNIC

has a conflictof interestpolicyin placethat

includesan annualdeclarationrequiredto be

acknowledgedby all board members. In

addition,arelated-partypolicyisalsoineffectto

ensuretransactionsoccurin an armõslength

basis. Thecompanyalsomaintainsa registerfor

all related-partytransactionsandtheamountof

such is disclosedin the annual financial

statements.

AFNICbelievesinclusionofWomenin theboard

willresultin a morebalancedperspectivein the

decisionmakingprocesswhichcanyieldpositive

externalityfor various stakeholdergroups.

Therefore,eventhoughthere wereno board

seatsoccupiedby femalesin year2023, The

Companyencouragesandexpectsa reformation

in the boardcompositionin the forthcoming

year.



CORPORATE GOVERNANCE

AND COMPLIANCE
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B O A R D  C O M P O S I T I O N

BOD member Name Experience Qualification Tenure Membership in any other PJSC
Position in any other important regulatory government 

or commercial body

Bachelor of Business 

Administration 47
1- Chairman of BOD of Fujairah Trade Centre

2- Board member of Fujairah Cement Company
Mr. Abdul Ghafoor Hashem

Behzoorian(Board chairman)

B.A in political science 

And business administration,

specializing in aviation sciences
34

Head of the Civil Aviation Department

in Fujairah 

Mr. Mohammed Abdulla Sultan

Al Salmi ( Board Vice Chairman)

Experience in the Administrative

field and civil aviation

Vice President of the Board of Directors of the General Civil 

Aviation Authority of the State

14
The Chairman of the Board of Directors of 

AmwalFinancial Brokerage 

Executive Director in Al Fujairah 

National Group since 1994
Board member of National Bank of Fujairah Mr. SaifSultan Abdulla Ahmed

Al Salami (member) 

Bachelor in Electrical 

engineering and Master in 

Computer Engineering 

Experience in government and

private work

Study ðEvaluation and

Implementation of projects
Ph.D. in Chemistry and 

Food Science
40

Economist at Department of Industry and 

Economy in the Government of Fujairah 
Dr. Salem Abdu Khalil Al-Zaini

(Member)

Bachelor Degree in  

Sociology
17

Mr. Humaid Mohamed humaidAl 

Yamahi(Member)
30 years in Government work 

28

Experience in the field of La

and courses in insurance and risk 

management

Mr. Saeed Mubarak Obaid 

Ahmed Al Zahmi(Member)
Master in Law

Bachelor of Science in Geology 

and a Diploma in General 

Management and Advanced 

Management 

13
Mr. Mohamed Sharif Habib 

Mohamed Al- Awadi(Member)

Experience in administrative 

management of vital projects and 

administrative training 
General Manager of the Free Zone Authority in Fujairah

6Experience in the Private 

Sector 

Mr. Faisal Suliman Musa Al 

Jassem (Member)

Bachelor degree in 

Marketing 



CORPORATE GOVERNANCE

AND COMPLIANCE

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

2 0 2 0 2 0 2 1 2 0 2 2

1 2. 5 % 1 2. 5 % 1 2. 5 %

0 0 0

8 8 8

8 8 8

1 1 1

7 7 7

Percentage of Board seats occupied by independent directors

Executive members of the Board of Directors

Non-executive members of the Board of Directors

Male members of the Board of Directors

Independent members of the Board of Directors

Non-independent members of the Board of Directors

Audit
Committee

Nomination

& Remuneration

Committee

Investments & 

Finance Risk

Committee

Board of
Directors
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In2023, AFNIChasrestatedits informationonitsboardstructureasa

result of a regulatorychangeplacing conditionsaffecting the

independenceof a boardmember. Suchregulationemphasizedthat

Boardmembersexceedinga totalconsecutivetenureof 12 yearsin a

companyshallbedeemeddependentandhence,thedataof suchis

reflectedinthetablebelow.

TheBoardof Directorshasfourcommitteesthat playa vital rolein

ensuringthe adoptionof the best governancepractices. These

committeesencompass:

0 4

Committee of

Insiders

Trading



A U D I T

C O M M I T T E E
NOMINATION

& REWARDS COMMITTEE

Å Develop and implement a policy for contracting with external auditors.

Å Oversee & reviewing the company's financial data integrity and its reports.

Å Ensuring  Compliance with listing rules, disclosure mandates, and other legal 

prerequisites 

Å collaborating with the board of directors, executive management, and the CFO to fulfil 

its duties.

Å Addressing any unconventional matters and concerns raised by the CFO ,compliance & 

auditors. 

Å Reviewing the company's financial control systems.

Å Ensuring alignment between the internal auditor and external auditor.

Å Reviewing the company's financial and accounting policies and procedures.

Å Reviewing the external auditor's report, their action plan, and any substantive inquiries.

Å Establishing mechanisms that enable company employees to confidentially report any 

potential violations in financial reports, internal controls, or other matters.

Å Monitoring the extent to which the company complies with professional conduct rules.

Å Guaranteeing the enforcement of the committee's operational protocols and the 

powers delegated to it by the board of directors..

Å Presenting a comprehensive report to the board of directors addressing the matters 

outlined in the committees scope of responsibilities.

Á Ensuringtheindependenceof theindependentmemberscontinuouslyand

assessingtheperformanceoftheboardmembers

Á Developinga policyforgrantingbonuses,benefits,incentivesandsalaries

to the membersof the boardand the employeesof the companyand

reviewingthemannually.

Á Identifyingthecompanyneedsforthecompetenciesat theexecutivesenior

managementlevelandtheemployees,as wellas thebasesof choosing

them.

Á Developingapolicyforthehumanresourcesandtraininginthecompany.

Á Organizeandmonitorthe proceduresfor nominatingboardmembersin

accordancewithapplicablelawsandregulations.

Á The companydevelopsand implementthe plans and initiativesfor

employingUAENationalsandforprovidingbestserviceto thecompanyõs

clientsthroughstrategicplanning.

The Nomination and Remuneration committee has three 

members, all non-executive members of the Board and 

held one meeting during 2023.

The main duties of the committee include:

The Audit Committee consists of five non-

executive members. The committee held three 

meetings during the year 2023. 

The major duties of the committee include:

1 2
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Á Manage,follow-upandsuperviseInsiders'trading/transactionsand

theirownerships.

Á Theprotectionof the companyinformationnot designatedfor

publication.

Á Notdisclosingtheinformationnotdesignatedforpublishingto any

personoutsidethecompany.

Á Monitoringtheactionsof thepersonswhohaveaccessto themain

dataofthecompany.

Á Monitoringthe provisionof any data or providingincorrect

statementsor informationthat canaffectthe marketvalueof the

securitiesandtheinvestordecision.

Á Ensuringinternalcompanyinformationis notmisusedto buyorsell

securitiesinthestockmarket.

The committee has two members and conducted one 

meeting in 2023.

The main duties of the committee include:

3

COMMITTEE OF

INSIDERS TRADING
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Á Ensurethatthecompany'sassetsarediversifiedandadequatelydistributedto

enablethecompanyto efficientlyrespondto changingeconomicconditions,

includingdevelopmentsinfinancialmarketsandrealestatemarkets.

Á Evaluatetheimpactof unusualmarketconditionsonthecompany'sassetsby

diversifyingassetsinamanneraimedatmitigatingtheseeffects.

Á Workonmaintainingassetsto covertechnicalprovisionsandotherlong-term

insuranceobligationsorpropertyandliabilitycommitments.

Á Properreviewto assessthe creditworthinessof relatedpartiesto whichthe

companymaybeexposedtosignificanttransactions.

Á Developa policyandframeworkforstresstestingforall investments,including

regularstress testing of a range of market scenariosand investment,

operational,social,andeconomicchanges.

The committee consists of four members including the Chief Executive Officer. 

Involvement of the CEO in the committee helps ensure that the voices of the 

workforce are heard, and provides valuable insight into the companyõs culture, 

employee well-being, and internal operations. The committee held one meeting in 

2023.

The main duties of the committee include:

4   

INVESTMENT & FINANCE

RISK 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. 
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Ourtaxstrategyisadynamicframeworkthatundergoescontinuousreview. Weadaptourapproachtoalignwithchanges

inthebusinessenvironment,taxlaws,andemergingbestpracticesandourtaxstrategycentersonfullcompliancewithall

applicabletaxlawsandregulations.

Managementofconcernsrelatedtotax

AtAFNIC,weunderstandthesignificanceof managingconcernsrelatedto taxin a responsibleandtransparentmanner.

Ourstakeholders,rangingfromemployeesandcustomersto investors,arewellawareabouttheupcomingCorporateTax

Law. Werecognizethe diverseinterestsandexpectationsof eachstakeholdergroupandrespondto their concerns

accordingly.

TAX

GOVERNANCE

On9 December2022, theUAEMinistryof Financereleasedthe

FederalDecreeLaw No. 47 of 2022 on the Taxationof

Corporationsand Businesses(the Law) to enact a Federal

CorporateTax(CT)regimein theUAE. TheCTregimewill become

effectiveforaccountingperiodsbeginningonorafter1 June2023.

TheCabinetof MinistersDecisionNo. 116/ 2022 effectivefrom

2023, specifiesthethresholdofincomeoverwhichthe9%taxrate

wouldapplyandaccordingly,the Lawis nowconsideredto be

substantivelyenacted. A rateof 9%will applyto taxableincome

exceedingAED375,000, arateof0%willapplyto taxableincome

notexceedingAED375,000.

For the Company,currenttaxesshall be accountedfor as

appropriatein thefinancialstatementsfortheperiodbeginning1

January2024. In accordancewith IAS12 incomeTaxes,the

Companyhasassessedthedeferredtaximplicationsfor theyear

ended 31 December2023 and, after considering its

interpretationsof applicabletax law, official pronouncements,

cabinetdecisionsandministerialdecisions(especiallywithregard

totransitionrules),it hasbeenconcludedthatit isnotmaterial.



ETHICS AND PREVENTION

OF CORRUPTION: AML & CFT 

Techniquesto launder moneyand finance terrorism have been evolvingrapidly in recent years. Theinternational community

has witnessedthe use of increasinglysophisticatedmethods to move illicit funds through financial systemsacrossthe globe

and has acknowledgedthe need for improvedmultilateral 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. AFNICrequires all its employees including senior management, to adhere to all

regulationsand standards to prevent use of its servicesand products for moneylaunderingpurposesand to safeguardthe

interest of its customers.

In pursuanceof the aboveobjectives,AFNICfully complieswith all governmentdecisionsand 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 procedureswith existing clients

dependingon their risk categoriespreviouslyassigned.

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

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

first line of defense in combatingmoneylaunderingactivities.

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

reportingneededto maintain an effective AML-CFTprogram.
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Wehavealsoimplementeda risk-basedAnti-MoneyLaundering("AML")ComplianceProgram(òAMLProgramó)designedtocomplywithAML

lawsandregulationsintheUAEandotherapplicablelawsandregulationsrelatingtothepreventionofmoneylaunderingandterroristfinancing.

TheAMLProgramconsistsof,amongotherthings:

¶ MoneyLaunderingReportingOfficerwhoisresponsibleforcoordinatingandmonitoringdaytodaycompliancewiththeAMLProgramfor

theentirebusinessðHeadOfficeaswellasbranches.

¶ AMLriskassessmentsatcustomer,product,service,industryandjurisdictionlevel.

¶ AsystemofinternalcontrolsdesignedtofacilitateongoingcompliancewithapplicableAMLlawsandregulations.

¶ Know-Your-Customerstandardsincludinga CustomerIdentificationProgramand CustomerDueDiligenceproceduresreasonably

designedto identifyandverifyall customersand,whereapplicable,beneficialowners,sourceof fundsandthenatureandintended

purposeof thebusinessrelationship,to theextentwarrantedbytheriskof moneylaunderingor terroristfinancingor asrequiredby

regulation;

¶ Performanceofadditionalduediligenceonhigherriskcustomers,includingLegalarrangements& NPOsandthosewhoareassessedto

bepoliticallyexposedpersons.

¶ Identificationandreportingofsuspiciousactivitytoappropriateregulatoryauthoritiesinaccordancewithapplicablelaws.

¶ AMLtrainingfor appropriateStaff. In 2023, AFNICprovidedbi-annualtrainingto 96 of its keyfrontlineandfunctionaldepartment

employeestoensuretheyunderstandtheirrolesandresponsibilitiesin identify,prevent,andreportsuspiciousAMLactivities.

¶ IndependentauditandcompliancetestingfunctionstoreviewandassesstheFirmforcompliancewiththeAMLProgramandapplicable

laws.

¶ Recordkeepingandreportingrequirements,includingthosefor cashtransactionsandrecordsobtainedpursuantto theCustomer

IdentificationProgram,whicharemaintainedforat least5 yearsaftertheterminationofacustomerrelationship.

¶ AlltheprinciplesofKYC,CDD,EDDandotherenhancedtoolsincludingscreeningandtransactionmonitoringofcustomersõtransactions

toensurearobustprocessofComplianceisfollowedwithintheorganization.

AFNICunderstandstheneedto continuouslyrefinetheexistingAMLcontrolswithintheorganizationandproactivelyadministersmeasuresto

counterAML-CFTwhichdemonstratesourfirmcommitmentto complianceandethicalbusinesspractice. Thecompanydid not reportany

incidentsofcorruptionduringtheyear2023.
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ENHANCING

ECONOMIC IMPACTS

MATERIAL

ISSUES COVERED:01

ÅEconomic Value Generation

ESG VISION

COMPLIANCE:02

ABU DHABI ECONOMIC VISION 2030UN 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 valuablecontributorto UAEõseconomy

andaimstheoverallattainmentandaccelerationof

theNationalandGlobalsustainableinitiatives. In

2023, dueto theadoptionof IFRS-17, thenumeric

werereinstatedfortheyear2022.

The companygeneratesdirect economicvalue

throughits revenuesand distributeseconomic

valuein the form of operatingcosts,employee

wagesandbenefits,andpaymentsto government.

Theeconomicvalueretainedistheôdirecteconomic

valuegeneratedõlessôeconomicvaluedistributedõ.

Despitefacingnotablechallengesin thepastyear

due to adverse market conditions, AFNIC

demonstratedresilienceandsuccessfullyfortified

its financial standing without receivingany

governmentgrantandhasremarkablyachieveda

growthrateof 36%in grosswrittenpremiumand

13% growthrate in economicvaluegeneration

underscoringits ability to thrivein the face of

uncertainties. This accomplishmentreflectsour

dedicationtosustainingoperationalexcellenceand

contributingpositivelyto both economicand

sustainabledevelopmentgoals. Inaddition,AFNIC

did not incur any monetaryor non-monetary

sanctionsrelatedto compliancewith laws and

regulationin Year2023anddidnotfaceanylegal

repercussionsagainstAnti-competitive,Anti-trust

behavior,ormonopolypractice.

E C O N O M I C  P E R F O R M A N C E

2 0 2 1 2 0 2 2 2 0 2 3

2 4 2 , 0 1 3Revenue (AED ô000)

Operating Costs (AEDô000)

Operating Profits (AEDô000)

Net profits attributable to shareholders (AEDô000)

Earnings per Share (AED)

2 6 1 , 9 7 0 2 8 2 , 1 8 4

2 2 5 , 0 5 1 2 4 8 , 1 6 0

1 6, 9 6 1 1 6 , 3 0 5

2 9 0, 3 8 8

1 8, 6 8 5 2 0, 9 1 3

8, 2 0 4

1 4 . 0 4 1 5 . 7 1

(7,979)
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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 1 2 0 2 2 2 0 2 3

2 5 9, 2 4 7Direct economic value generated -(AED ô000)

Economic value distributed (AED ô000)

Economic value retained -(AED ô000)

2 6 1 , 9 5 6 2 9 6 , 2 9 1

2 4 0 , 5 6 1 2 8 2 , 8 6 9

1 8 , 6 8 6 ( 2 0 , 9 1 3 )

3 0 4 , 2 7 0

( 7 , 9 7 9 )

( 5 . 9 9 )



ECONOMIC

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

AFNICHeadOffice-commercialbuilding

AFNIChas a list of estateshavingindirect ESGinfluence as follows:

E S T A T E A C T I V I T Y

Owned,in useto runAFNICsoperationsanda fewstoriesare

rentedtoprovidespaceforothercommercialfirms

AFNICDubaiOffice Owned,inusetorunAFNICsoperations

AFNICResidentialTower Owned,rentedandleasedtotenants

Other37 Outletsand 2 Claims

office

RentedandleasedtorunAFNICsoperations



OUR

PEOPLE
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EFFICIENT WORKFORCE AND 

MOTIVATED CULTURE 

MATERIAL

ISSUES COVERED:01

ÅHuman Capital

ÅTalent Acquisition, Development, and Retention

ÅEmployee Engagement

ÅDiversity and Gender Equality

ÅHealth and Safety

ESG VISION

COMPLIANCE:02

ABU DHABI ECONOMIC VISION 2030UN SDG 17

Å Developing highly skilled and efficient workforce

Å Driving significant improvement in the efficiency of the 

labor market

Å Good Health and Well-being

Å Quality Education

Å Gender

Å Equality

Å Reduced Inequalities

UAE Green Agenda 2015-2030

Å Competitive Knowledge
Å Economy
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