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Emirates Insurance
Company P.].S.C.

Insurance
Company P.J.S.C. (EIC)
enters into a share
buyback agreement with
Mamoura Diversified
Global Holding PJSC
(Mamoura), by which EIC
will purchase Mamoura’s
17,719,999 shares in the
capital of the EIC
(representing 11.81% of
EIC’s shareholding) in
consideration for the EIC
paying a price per share of
AED 7.95 for a total
transaction value of AED
140,873,992.

Emirates

The assets of EIC will
reduce by AED 141 million
while the general reserves
will reduce by the
corresponding amount.

Q1 2025

Shareholder information
packet

Mr. Abdulla Mohamed
Almazrouei

Chairman
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Annex - Shareholder Information Packet

Background

Emirates Insurance Company (the Company) is
entering into a transaction with its existing shareholder,
Mamoura Diversified Global Holding PJSC (Mamoura),
by which the Company will purchase Mamoura’s
17,719,999 shares in the capital of the Company
(representing 11.81% of the Company’s shareholding)
in consideration for the Company paying a price per
share of AED 7.95 (the Shares), for a total transaction
value of AED 140,873,992 (the Share Buyback).

Once the Company purchases the Shares, they will be
re-distributed for free, to the remaining shareholders in
the Company, pro-rata to such shareholders’
shareholding in the Company (excluding Mamoura, who
shall no longer be a shareholder in the Company
following the Share Buyback) (the Re-distribution).

The Share Buyback and subsequent Re-distribution (the
Transaction) required various regulatory approvals,
including from the Securities and Commodities
Authority (SCA), the Central Bank of the United Arab
Emirates (CBUAE) and the Abu Dhabi Securities
Exchange (ADX) (Regulatory Approvals).

We are pleased to confirm that the Regulatory
Approvals have been obtained, subject to final approval
of the shareholders at the upcoming general assembly
meeting on 25 March 2025 (the GM). The Transaction
documentation (i.e. the Share Buyback Agreement) has
been executed between the Company and Mamoura on
26 February 2025.

Rationale

Established in 1983, the Company has built substantial
reserves over 40 years while maintaining strong
dividend payouts. It remains debt-free, with excess
capital and high-liquidity, allowing the Transaction to be
funded from current investments. The Company holds
AED 635 million in general reserves - four times its
paid-up share capital.

Over the past five years, management has explored
various M&A opportunities, conducting detailed studies
on Abu Dhabi and Dubai insurers. The Company’s board
of directors believes acquiring the Shares is in the
shareholders’ best interest, potentially increasing per-
share earnings, dividends, and overall shareholder
value by optimising excess capital.

Regulatory Approvals

Given the Transaction's novelty, we engaged SCA, ADX,
and CBUAE early to secure key exemptions and
clarifications, including:

1. Exemption to buy back more than 10% of the
Company’s issued share capital.

2. Confirmation that the Transaction qualifies as a
related-party transaction.

3. Requirement for conflicted board members to
abstain from voting on the Transaction.
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4. Exemption from disclosing the Transaction until
internal approvals and definitive agreements are in
place.

Regulatory feedback received:

1. SCA (2 April 2024): Confirmed the need for a UAE
Cabinet of Ministers’” exemption on the 10%
buyback limit, classified the Transaction as a
related-party  transaction requiring general
assembly approval and an independent valuation,
and affirmed the conflict-of-interest rule. SCA also
advised seeking an ADX exemption on disclosure.

2. ADX (16 May 2024): No objection, subject to the
exemption by the Cabinet of Ministers on the
buyback limit.

3. Cabinet of Ministers (25 June 2024): Granted
exemption on the application of Article 221(2) of
Federal Decree Law No. (32) of 2021, whereby the
Company may buy-back the Shares from Mamoura
(exceeding the 10% limit).

4. CBUAE (22 July 2024): Approval from CBUAE on
repurchasing the Shares, subject to all other
regulatory approvals, including the Cabinet of
Ministers.

5. ADX (31 January 2025): Granted the relevant
exemptions from the ADX Operational Rules Booklet
and provided its conditional approval on the
Transaction, subject to obtaining the general
assembly approval and providing such approval to
ADX prior to the Transaction. ADX has also
approved an exemption  from disclosure
requirements under Article 41 of the Listing and
Disclosure Rules until all required approvals are
obtained, with disclosure to be made prior to
executing the Transaction.

Corporate Governance

On 27 February 2025, the Company received approval
from SCA and the CBUAE to convene the GM on 25
March 2025 to approve, amongst other things as
detailed in the GM invitation, the Transaction.

¢ Quorum requires shareholders representing at
least 50% of the issued share capital of the
Company.

e Ordinary resolutions require a simple majority of
(50%+1) of the Company’s issued share capital.

¢ Special resolutions require approval from 75% of
the attendees.

Given Mamoura’s position, they may attend (but not
vote on) the GM.

Transaction Process

The Share Buyback Agreement between Emirates
Insurance Company P.].S.C. and Mamoura Diversified
Global Holding Company P.].S.C. was executed on 26
February 2025. Following shareholder approval at the
upcoming GM, the Transaction will proceed as follows:
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The Company will make the required payment
arrangements for the purchase price of the Shares.

The Company will submit the formal Share Buyback
Application to ADX.

Following ADX’'s approval, the Company will
announce the approval of the Share Buyback
Application.

The designated brokers for the Company and
Mamoura will execute the trade through ADX's
platform.

Upon completion, the Shares will be redistributed to
the remaining shareholders (who’s names appear
on the shareholder register of the Company as at
the day before the GM).

The Company will adopt the amended Articles of
Association, reducing the number of board
members to seven (7) (as detailed below) and
modifying other provisions as necessary to ensure
compliance with applicable legislation.

Mamoura’s two representatives on the board of EIC
will resign, and the Company’s board will comprise
seven (7) members (as detailed in the GM
invitation).

We look forward to your attendance on the GM to
approve the Transaction on 25 March 2025.
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