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W elcome to the latest issue of Emirates Review magazine, your guide to 
business, finance and lifestyle in the UAE.

This issue, we talk to the Chief Executive Officer of Agthia, an Abu Dhabi-based food 
and beverage company with big expansion plans. Since the new management took over 
the ailing company in 2006, it has become a leading brand – find out how on page 8.

Another company eyeing new horizons is Rotana Hotel Management Corporation. 
You can read about its success and future plans on page 12.

Of course, in this day and age expansion does not necessarily relate to plans on 
the ground. Social media has enabled companies to spread their message without 
leaving the office. Find out what social media could do for your business on page 16.

It seems the world will be connecting with Dubai for the World Expo 2020, following 
the emirate’s successful bid. We explore what this means for the UAE on page 18.

As well as hosting the globe, Dubai is also planning to be the centre of the 
Islamic economy. You can read about this on page 20.

While these activities are said to be creating a lot of new employment opportunities 
in the UAE, we look at how you can protect yourself in the workplace. Insurance House 
explains the importance of professional indemnity insurance on page 22.

The emirate of Abu Dhabi is also expecting an influx of new comers, and we look 
at what this means for the emirate’s real estate market on page 24, especially in 
light of the Government’s removal of the five per cent rent cap.

New rules have also been introduced for the regulation of investment funds;  
Dr. Ryan Lemand, Senior Economic  Advisor – Head of  Risk Management, Securities & 
Commodities Authority shares his views on how this has affected the market on page 26.

Meanwhile, Abu Dhabi is also gaining recognition outside the UAE in the world of 
figure skating, thanks to the efforts of one young lady. Zahra Lari talks to us about 
being the first UAE national to compete internationally in figure skating on page 28.

If you want to stay closer to home, you can read our guide on making the most of 
the emirates on page 29.

With an entire cultural district dedicated to the arts, you may not even want to 
leave Abu Dhabi. We explore the museums scheduled to open from 2014 on page 30.

And finally, if you want to complement local culture with some local cuisine, you 
can read our guide to Emirati food on page 32.

We hope you enjoy this issue of Emirates Review magazine! We welcome your 
comments and suggestions so if you’d like to get in touch, feel free to drop us a line 
at emiratesreview@cpifinancial.net. 

Welcome to 
Emirates Review!

page 5 intro message.indd   5 12/17/13   9:39 AM



BUSINESSOUTLOOK

6 ISSUE 06

Finance House 
acquires CAPM 
Investment
Finance House P.J.S.C. (FH) has 
acquired CAPM Investment, an 
investment company based in Abu 
Dhabi, providing investment banking, 
asset management and financial 
advisory services.  Mohammed 
Abdulla Alqubaisi, Chairman of 
Finance House, said, “This step in 
conjoining CAPM to our fast-growing 
group is an important strategic 
move that will allow us to leverage 
our existing strong customer base 
which will strengthen our position as 
a comprehensive financial services 
group in the UAE market.”

CAPM Investment was 
incorporated in September 2007 
as a Private Joint Stock Company 
registered in the Emirate of Abu 
Dhabi with a capital of AED 55 
million, licensed and regulated by the 
UAE Central Bank with operations 
covering the entire GCC region, and 
the wider MENA region.

Insurance House organises blood 
donation campaigns in Abu Dhabi 
and Dubai

 
As part of its continued efforts to support and encourage community service, 
Insurance House P.S.C (IH) recently organised two blood donation campaigns 
on 16 and 22 December, 2013 in its Abu Dhabi and Dubai branches respectively, 
under the theme “My Blood; Your Life”. The campaigns were held in 
collaboration with Sheikh Khalifa Medical City, Abu Dhabi and the Dubai Blood 
Donation Centre, both of which provided the bank units.

T.K. Raman 
receives 
‘Excellence in 
Finance’ award
T.K. Raman, Group Chief 
Financial Officer of Finance 
House has been recognised 
with the “Excellence in Finance” 
award during the Silver Jubilee 
Annual International Seminar 
of the Abu Dhabi Chapter of 
The Institute of Chartered 
Accountants of India that was 
held in Abu Dhabi on November 
14 and 15, 2013. Handed once per year to super achievers in the finance and accounting 
profession, the award recognises outstanding work and significant contribution to 
the UAE finance industry over the years. TK Raman is a seasoned professional with 
over 3 decades of diversified experience in banking, international payments and 
finance. Previously, TK held a number of senior positions with leading UAE banks and 
MasterCard Worldwide, in an impressive career that is distinguished by his in-depth 
knowledge and outstanding communication skills.

Central Bank of UAE  
kicks off Direct Debits
The Central Bank of UAE (CBUAE) unveiled the first phase of the UAE Direct Debit 
System on 5 October 2013. “A direct debit is a safe and convenient method of making 
payments and is ideally suited for regular payments with fixed or variable amounts 
electronically,” said the CBUAE in a media statement. “An individual or corporate can 
set up a direct debit instruction by submitting a signed Direct Debit Authority (DDA) 
to the service provider.” 

The CBUAE believes the introduction of direct debits will save time and 
effort for both banks and their customers. The facility is designed to eliminate 
the need to sign several post-dated cheques for instalments upon obtaining a 
loan/finance, allowing banks and finance companies to reduce their reliance on 
postdated cheques.

T.K. Raman receiving the Excellence in Finance Award
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Team Abu Dhabi by Black Falcon wins 
Gulf 12 Hours Race
After completing a total of 308 laps with the Mercedes-Benz SLS AMG GT3, 
Khaled Al Qubaisi, Jeroen Bleekemolen and Bernd Schneider of Team Abu 
Dhabi by Black Falcon dedicated their triumphant victory on the Yas Marina 
Circuit to their teammate Sean Edwards, a professional racing driver who 
lost his life a few months ago in a tragic car crash. Winning the Gulf 12 
Hours Race made 2013 an impressive year for the team, after winning the 
24 Hours of Dubai in January and the 24 Hours of Nürburgring in May.

UAE roars up ICT Development rankings
In its latest annual report entitled Measuring the Information Society, the International 
Telecommunications Union (ITU) says the UAE recorded the highest increase in rank, 
shooting up 12 places to 33rd in the ICT Development Index 2012. Value increases in 
the access and use sub-indices are both considerably above the global average. All 
indicators included in the access sub-index showed improvement from 2011 to 2012. 
Mobile-cellular telephone penetration in particular rose by more than 14 per cent, to 
170 per cent in 2012. Internet usage is also high. “With 85 per cent of individuals in 
the UAE using the internet, the UAE is significantly above the world average of 36 per 
cent. This is a testament to the penetration and quality of services provided by the 
UAE’s licensees,” said HE Mohamed Nasser Al Ghanim, Director General, TRA.

Finance House 
receives three-
year ISO 27001 
certification 
renewal for its IT 
department
Finance House received the 
renewal of the benchmark ISO 
27001 Information Security 
Management System certification 
for its Information Technology 
(IT) Department for three years, 
after a detailed compliance audit 
conducted by Lloyd’s Register 
Quality Assurance. ISO standards 
specify the requirements for 
state-of-the-art products, 
services, processes, materials and 
systems; and for good conformity, 
assessment, managerial and 
organisational practice. It is 
the only official authority that 
awards the ISO 27001, that is 
an internationally recognised 
standard for Information Security 
Management Systems.

TNI appoints a new CEO
 

Abu Dhabi-based The National Investor (TNI) has appointed Yasser Geissah as CEO. Yasser replaces Orhan Osmansoy who 
has headed TNI for the past nine years. Yasser Geissah has over 18 years of experience in commercial and investment banking 
in the UAE. Yasser has held previously held senior executive positions in several UAE financial institutions including Abu 
Dhabi Invest Company, National Bank of Abu Dhabi and CAPM Investment. Yasser was also a member of the TNI’s investment 
banking team during the early years of his career in the UAE.

MOBILE-CELLULAR SUBSCRIPTIONS (left), INDIVIDUALS USING THE 
INTERNET (centre), HOUSEHOLDS WITH INTERNET ACCESS (right), 
2011 AND 2012
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A gthia, established in 2004, is a 
leading Abu Dhabi based food and 

beverage company.
When Iqbal Hamzah, the company’s 

Group Chief Financial Officer, joined 
Agthia’s Executive Committee as 
first CFO in 2006 he was facing flat 
lining profits, low sales growth and 
declining valuation. “A lot of funds were 
blocked in working capital and the 
company’s strategies were not clear,” he 

Agthia Group, a leading Abu Dhabi-based food and beverage 
company, is a shining example of what a business can achieve with 
the right strategies.

Seeds of success

explained.“The organisation was not fit 
for future growth.”

Undaunted by the challenges ahead, 
the company’s new management laid 
down a blueprint for a successful 
business. “Our first priority was 
financial turnaround, which we set 
as a target for us for 2007 and 2008,” 
Hamzah said.“We managed to deliver 
on our commitment. We realigned the 
organisation; we set clear strategies 

INFOCUS

and objectives for the company; we 
delivered strong sales and profit 
growth; we improved significantly the 
working capital, freeing up cash that 
was used for expansion.”

Today, the company is under 
sustainable growth phase. For the first 
half of 2013, group revenues stood at 
$210 million, a 19 per cent increase 
from the same period in 2012, and 
group profit soared 56 per cent to reach 
$24 million.“In the last six years, sales 
have grown 3 and a half times, and 
we’ve increased profits 4 times.”

FEEDING GROWTH
Hamzah explained that the core 
businesses’ rapid growth is now funding 
the company’s expansion. Agthia’s core 
businesses include its agri business 
division, which consists of flour milling 
and animal feed; and its consumer 
business division comprising water 
and beverages. With these segments 
delivering steady profits, the company is 
focussing on its newest categories.

page 8-10 IF_Agthia House.indd   8 12/17/13   4:50 PM



9ISSUE 06

INFOCUS

However, Agthia is no stranger to 
transforming flagging business, and it 
is concentrating on steering the division 
back towards its full potential. “We 
created a task force in the beginning of 
this year to turn around the business, 
addressing the recent political situation 
in Egypt, poor crop season from the 
previous year and organisational 
inefficiencies.” said Hamzah.

“This year, our target was to break 
even. Our task force is reorganising the 
operation and we put new management 
in place. We brought the focus back to 
the core products. All these actions have 
so far delivered the result, and we are 
on target to break even by the end of 
2013, with a 30 per cent sales growth.”

TURKISH DELIGHT
Agthia’s other international business 
division was established in Turkey in 
late 2011 through the acquisition of 
a spring water company situated in 
Adana. Alpin Natural Spring Water 
originates from a spring in the 
renowned Toros Mountains that has 
served many local generations. 

“Turkey is a strategic investment,” said 
Hamzah. “There were two main purposes 
for this investment: the first relates to food 
security for UAE and Abu Dhabi; and the 
second is there is room in this market for 
a premium water brand. If you look at the 
market there is a big gap. Local water 
sells at AED 1, imported premium bottled 
water sells at AED 4 or AED 5. We saw the 
opportunity to fill this gap, and we went to 
Turkey to find the source. The bulk of the 
product will be exported, so we had to find 
a source within close proximity of a port; 
our products can travel to this part of the 
world by sea or land.”

cont. on pg10

As of 2012, its consumer business 
division began operating a dairy products 
category centred on a high quality product 
portfolio under the globally renowned 
Yoplait brand. Agthia’s consumer division 
aims to provide consumers with a wide 
range of food and beverage choices to 
encourage a healthy lifestyle, and Yoplait 
synergised perfectly with that ethos. 
Hamzah explained that Yoplait will be a 
focus for the company in 2014, as the new 
brand evolves to market needs. 

“We saw strong growth in the low 
fat and fruit yoghurt categories,” said 
Hamzah. “Following the launch, we 
realised that within the fruit and plain 
yoghurts, the low fat segment is growing 
much faster. We launched low fat in 
April, which initially we didn’t have. It’s 
growing much faster than full fat.”

EXPANDING EGYPT
As well as its newly-established dairy 
products category, Agthia will be 
nurturing its international business 
divisions. Agthia’s first international 
expansion was in Egypt in 2009, 
where it established a tomato paste 
manufacturing plant. 

“In 2008, Agthia acquired Al Ain 
tomato paste and frozen vegetable 
factory, it had been making losses, so 
the Government asked for our help,” 
explained Hamzah. “We realised the 
assets were heavily under-utilised – the 
plants were almost brand new. So the 
first thing was to develop a business 
model which can deliver through 
utilisation of the assets.”

Hamzah explained that Egypt 
was a preferred choice, with all the 
ingredients for a fruitful business. 
“In Egypt, there are two seasons of 
tomato, whereas most countries have 
one,” he said. “This meant we could 
run our factory for more days of the 
year, so utilisation would be high and 
raw material plentiful. Exportation 
would also be duty free to most Middle 
East countries. So we moved some 
of the existing production lines from 
Al Ain and established a brand new 
manufacturing plant in Egypt. The 
population of Egypt is also very large, 
and it was a good way to get into that 
country. However, the main reason was 
the availability of raw material.”

Agthia’s Egypt facility now 
manufactures fresh tomato and chilli 
paste and houses production lines for 
tomato and chilli concentrate, fruit 
concentrate and fruit purée. Agthia’s 
Egypt business brands include Al 
Ain Egypt, targeting B2B and export 
business, and Al Ain Pure Natural, 
targeting the retail Egyptian market. 

Sadly, Egypt’s recent troubles have 
hampered the division’s progress. 
“Because of Egypt’s political instability, 
our performance was impacted during 
2012 making a loss of AED 11 million,” 
said Hamzah.

  ALPIN NATURAL SPRING WATER 
ORIGINATES FROM A SPRING IN THE 
RENOWNED TOROS MOUNTAINS 
THAT HAS SERVED MANY LOCAL 
GENERATIONS 

Iqbal Hamzah, Group Chief Financial Officer, 
Agthia Group

page 8-10 IF_Agthia House.indd   9 12/17/13   4:50 PM
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“It is a regional brand, we were not 
looking for a national brand,” he said. “We 
wanted a small player because a substantial 
part of production will be exported. 

Hamzah explained that its Turkish 
business division correlates closely 
to food security. “We support the 
Abu Dhabi Government in some food 
security initiatives,” he said. “In Turkey, 
what we were looking for targets 
in close proximity to that. We are a 
partner with the food security centre 
of Abu Dhabi who look after the food 
security initiatives. We provide whatever 
support they need; for example, we 
are keeping some stock for them – 
some wheat and animal feed. We’ll be 
keeping some finished water in our 
factory for them. We partner with them 
to keep stock for emergencies.”

Hamzah explained that, having 
launched Alpin Natural Spring Water in 
Abu Dhabi, the brand will be expanding 
across the region. “Next step is to 
launch in GCC,” he explained.

Agthia has expansion plans all 
round, which will be funded by its core 
businesses. “Our focus for 2013 and 
2014 is to stabilise and consolidate the 
new initiatives we undertook in 2012,” 
said Hamzah.“One of our building 
blocks for sustainable growth is regional 
expansion, and to look for opportunities 
in merger and acquisition.

ACQUIRING ACHIEVEMENT
“One of the main growth drivers is 
acquisition. We are actively looking into 
some targets, which would have to be 
within the categories we compete and 
be synergetic to the existing businesses. 
If it comes at the right price, we’ll take 
it up. Our balance sheet is very healthy; 
with surplus cash.

So where might this expansion 
take Agthia? “There are expansion 
opportunities within the UAE, mainly in 
the Northern emirates,” said Hamzah. 
“We are very strong in Abu Dhabi, but 
there are white spots when it comes to 

cont. from pg9

Northern emirates. The UAE is still the 
biggest market in the GCC – excluding 
Saudi Arabia. We are not in Saudi 
Arabia yet; we are evaluating how to 
enter because it’s not an easy market – 
very price sensitive and cluttered with 
big competitors, and most things there 
are subsidised. The entry cost is very 
high and if one is not careful, one can 
end up in deep trouble. As we speak, 
we are evaluating the best model to 
enter Saudi Arabia.”

New products are also in the 
pipeline, including a new beverage 
line and frozen goods. “We have new 
initiatives including frozen baked 
products, and the plan is to launch this 
in Q2 next year,” said Hamzah. “We 
will also be launching Monster energy 
drink in Q1. As well, we have to focus on 
growing the core businesses, which will 
fund our new businesses. 
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EMIRATESPRIDE

R otana is a company offering the 
best of both worlds: a unique 

understanding of the culture and 
communities of the Middle East; and 
the collective expertise of an executive 
team with over 35 years of international 
experience in the service industry.

Rotana opened its first property, 
the Beach Rotana Abu Dhabi in 1993 
and is today one of the leading hotel 
management companies offering its 
guests refuge from the busy world 

EMIRATESPRIDE

Emirates Review glimpses inside the tranquil world of Rotana 
Hotel Management Corporation.

Oases of calm

across the Middle East, Africa, South 
Asia and Eastern Europe. 

“In today’s pressured world, time 
is our most precious commodity,” said 
Omer Kaddouri Executive Vice President 
– Chief Operating Officer of Rotana Hotel 
Management Corporation. “How and with 
whom we choose to spend it is perhaps 
one of the most important decisions we 
make in our lives. 

“At Rotana, we have chosen to 
acknowledge this fact by embracing the 

challenge of making all the time spent 
with us, treasured time. This means that 
we pledge to understand and meet the 
individual needs of all who we deal with. 
In so doing, we strive to continually build 
long-term relationships with our owners 
and partners, our colleagues, and of 
course, our guests. Treasured time is 
Rotana today.”

According to Kaddouri, Rotana’s 
vision is, “To be the leading hospitality 
management company recognised for its 

Omer Kaddouri 
Executive Vice 
President - Chief 
Operating Officer 
of Rotana Hotel 
Management 
Corporation

Al Ghurair Rayhaan & Al Ghurair Arjaan by Rotana

page 12-13 Emirates Pride.indd   12 12/17/13   4:50 PM
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unique blend of world-class standards 
with genuine hospitality and for its truly 
treasured experiences provided for 
guests, colleagues and owners.”

Rotana’s aggressive expansion 
plans have already seen the company 
grow from two properties in 1993 
to a total of 85 in 2013. With several 
further properties planned for opening 
and new projects in the pipeline, the 
company plans to have a Rotana-
managed property in all the major cities 
throughout the Middle East, Africa, 
South Asia and Eastern Europe within 
the next five years.

“Rotana is continuing its 
ambitious expansion with flourishing 
developments being made in its 
growth strategy, with the opening of 
seven luxurious properties in the next 
10 months, each offering the best in 
Arabian hospitality,” said Kaddouri.

Upcoming resorts include: Salalah 
Rotana Resort, Oman; The Boulevard 
Arjaan by Rotana, Amman; City Centre 

Rotana, Doha; Capital Centre Arjaan 
by Rotana, Abu Dhabi; Hili Rayhaan by 
Rotana, Abu Dhabi; and Rosh Rayhaan 
by Rotana, Riyadh.

“Having gained momentum 
throughout the Middle East as a result 
of the company’s aggressive growth 
strategy, Rotana has become a major 
player in the competitive hospitality 

CORPORATE FAST FACTS:
•	 Rotana	currently	operates	85	hotels	in	the	Middle	East,	Africa,	South	Asia	

and	Eastern	Europe.
•	 Rotana	manages	hotels	in	18	cities	in	the	Middle	East	Africa,	South	Asia	and	

Eastern	Europe.
•	 Rotana	currently	operates	a	total	of	12,625	rooms	across	the	region.	
•	 Rotana	operates	170	unique	restaurants	across	all	its	properties.
•	 11,165	people	proudly	work	at	Rotana	from	80	countries	across	the	globe.
•	 Rotana	is	currently	working	to	develop	44	new	properties	in	29	cities	in	the.	

Middle	East,	Africa,	South	Asia	and	Eastern	Europe.
•	 There	are	more	than	13,085	new	rooms	currently	under	development	at	the	

new	properties.

The Cove Rotana Resort, Ras Al Khaimah Beach Rotana, Abu Dhabi

sector,” said Kaddouri. “Our plan for 
further expansion is continuing to grow 
from strength-to-strength. We have 
targeted the UAE which has experienced 
continued economic growth in the 
last year and new emerging markets 
where we aim to further strengthen 
our presence, such as Oman and Saudi 
Arabia and Turkey.” 
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So you need a business loan?

Cash is king for any business - 
here is Emirates Review’s guide 
on the right way to go about 
borrowing it.

It is not enough to make a profit on 
paper without actually having the 

money as well. But there are times 
when cashflow is not enough to sustain 
a business and you need a lump sum 
you just don’t have. You may be looking 
to invest in new equipment, place 
advance orders for products, cover the 
cost of a batch of imports, etc.

It is important to understand the 
right way to approach a potential 
lender. Banks and other financial 
institutions are not charitable entities 
and they will want to be sure that you 
and your business will be able to repay 
the funds they lend to you.

Remember too that a financier is 
going to be an expert on just that – 
finance – he will not be an expert on 
your company. That’s your job and you 
are going to need to prove to him as 
a borrower, that your business knows 
what it is doing and is capable of 
generating the profits you need in order 
to pay the lender back.

HOW MUCH FOR HOW LONG?
As a first step, you will have identified the 
need for funds in your business and you 
should have a very clear idea of exactly 

how much you need and over what period 
you are going to need it. You must be able 
to articulate your requirements to your 
bank or finance company. If they don’t 
understand why you need the money and 
how long for, your application for funds 
will fail immediately.

Understanding how long you need 
funds will also have an impact on 
your business performance. Is this 
for long-term investment in plant and 
machinery or is it perhaps a short-term 
loan to cover inventory purchases that 
you can swiftly turn back into money?

In part, how long you expect to 
borrow money for and how much money 
you need to borrow will dictate some 
of the costs involved. You may find, for 
example, that you are able to borrow 
money at a lower rate of interest if you 

borrow it for a longer period of time. 
This does not mean you are saving 
money in the long run but it does mean 
that your monthly costs may be lower. 
This could be a factor in your decision-
making regarding the loan. You may also 
discover, from some lenders, that the 
larger the amount you borrow, again the 
lower the rate of interest may be.

Let us assume that you have your 
story clear, you know how much you 
want to borrow, why you want to borrow 
it and how long you want to borrow it 
for – and you are able to put these facts 
across clearly to your potential lender.

Sadly, that is not quite enough…

KEEP THE BOOKS IN ORDER
Remember that the lender is not in 
business with you, your lender is in 
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the business of finance and even if 
you have put your requirement across 
clearly and concisely, he will want to 
know more about your business before 
reaching a decision to lend to you.

How much more information is 
required will still depend partly on how 
much you want to borrow and the reason 
why you want to borrow it. However, the 
majority of lenders will want to see your 
business accounts. More than that they 
may want to see several years’ accounts 
(requests for accounts for the last three 
years is not uncommon) and they may, 
again depending on the size of the loan, 
want audited accounts.

It is, of course, a good idea for 
any business to keep its accounts in 
order and up to date. After all, if you 
don’t, how are you going to know what 
shape your business is in! So, whether 
you are an entrepreneurial one-man-
band or whether you have hundreds 
of employees you should be keeping a 
close eye on the books.

So, your accounts show acceptable 
profitability, the lender can see why you 
want to borrow funds and that you are 
capable of paying them back. Now can 
you have the loan? Not quite yet…

SAFETY FIRST
You may, when you read some of the 
headlines that have been generated by 
banking scandals around the world in 
the last few years, find this difficult to 
believe but bankers, by and large, are a 
very safety conscious bunch. The phrase 
‘belt and braces’ could have been 
invented for the banking fraternity.

What more do you need to offer to 
get that loan? Actually, you may not 
have to offer anything else provided you 
are prepared to pay for the privilege. 
Let’s say you have explained to your 
lender what you need, how long you 
need it for and you have shown that 
your company is capable of paying  
him back.

Your banker or financier’s mouth 
may be about to shape the word ‘Yes’ but 
there’s still something holding him back. 
What is that something? Security. You 
may at this point be offered a loan that is 
‘unsecured’. This means if your company 
defaults on the loan, the bank is left with 
nothing. However, given that the lender is 
taking this risk, you will likely be charged 
a higher rate of interest than if you do 
offer some security. 

‘Security’means rather more than 
a sheaf of post-dated cheques. If your 
business goes under, the cheques 
aren’t going to help the bank actually 
get its money back. No, this is not 
enough, you may be asked by your 
lender to provide collateral for the 
loan, pledging a specific asset to the 
lender to secure the loan. The asset 
itself then serves as the lender’s 
‘insurance policy’ against any default 
on your business’ part. Let’s say you 
are looking to borrow to invest in a 
factory, the building may be required 
as collateral by the bank. If you are 
funding inventory purchase, the stock 
itself may be required as collateral, 
and so on.

Now, however, we have succeeded. 
We have proved our requirement for 
funds, we have proved we can repay 
them and over what period, we have 
proved our business can sustain the 
repayments and we may (or perhaps 
may not, in return for higher costs) have 
provided collateral to cover the loan.

Congratulations, the funds are ours. 
Let’s go do some business and make 
the money we have borrowed make 
money for us! 

Hamid Taylor, General 
Manager at Finance 
House P.J.S.C., shares 
his tips on how to get a 
business loan
What advice would you give a 
small business on making a 
successful loan application? 
•	 Always	be	completely	transparent	

with	your	lender	
•	 Demonstrate	a	commitment	to	

the	business	through	equity	and	
leverage	of	personal	assets

•	 Cash	flow	is	king.	Don’t	increase	
overheads	until	good	cash	flow	
can	be	demonstrated

•	 Demonstrate	compliance	with	
regulatory	and	legal	requirements

What sort of things might hinder a 
small company being granted a loan? 
•	 	Insufficient	track	record	of	

experience	in	previous	businesses	
or	professions	relevant	to	current	
company	activity

•	 Failure	to	offer	full	disclosure
•	 No	equity	in	the	business	and	

leverage	in	business	and	personal	
financial	statements

How quickly can a loan be 
processed? 
•	 Our	small	business	financing	options	

can	be	processed	in	3-4	days
•	 Larger	lending	applications	from	

mid-market	companies	may	take	
up	to	10	working	days

What sort of documents does an 
SME typically need to prepare? 
•	 Application	form
•	 Business	and	financial	plans		

and	projections
•	 Articles	of	associations	and	other	

licensing,	establishment	and		
legal	documents

•	 Financial	statements	both	
business	and	personal	

•	 Bank	statements	and	utility	bills

  IT IS IMPORTANT TO UNDERSTAND 
THE RIGHT WAY TO APPROACH A 
POTENTIAL LENDER. BANKS AND OTHER 
FINANCIAL INSTITUTIONS ARE NOT 
CHARITABLE ENTITIES AND THEY WILL 
WANT TO BE SURE THAT YOU AND YOUR 
BUSINESS WILL BE ABLE TO REPAY THE 
FUNDS THEY LEND TO YOU.  

For more information, visit 
www.financehouse.ae or email: 
customerservice@financehouse.ae 
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Social 
gathering

Don’t be a twit – embrace 
social media and logon to 
financial rewards.

I f social media made a revolution 
possible in the Middle East, imagine 

what it could do for your business. Once 
the domain of shy teenagers, social media 
is now recognised as an essential business 
tool, to be ignored at businesses’ peril.

“Social media is no longer a 
curiosity but undeniable business 
imperative,” said Sam Alkharrat, 
Managing Director of SAP MENA. “It 
is crucial that business-leaders adapt 
accordingly. Constructive dialogue 
across workplaces, markets and 
among individuals – combined with 
the unprecedented ability to gather, 
analyse and act on data in real-time – is 
an immensely powerful and influential 
opportunity to unlock previously 
unthinkable levels of innovation.”

The region is logging on more 
than ever, with over 90 per cent of all 
internet users in the UAE active on social 
networking sites, according to Deloitte’s 
latest Arab Media Outlook (AMO).

Frequency of use has also surged 
in the past couple of years with over 65 
per cent of these users visiting social 
networks more than once a day in UAE 
and Saudi Arabia, making social media a 
key to a consortium of consumers for the 
tech-savvy company to access.

FACEBOOK FORTUNES
According to the AMO report, digital is 
in fact the fastest growing platform in 
the region and accounted for four per 
cent of the total advertising spend in 
2011. However, it is expected to grow 
at a Compound Annual Growth Rate 
(CAGR) of 35 per cent from 2011 to 
2015, generating approximately $580 
million by 2015 across the region. It will 
account for an estimated 10 per cent of 
the total advertising spend by 2015.

“There is a lack of audience 
measurement systems in the Middle 
East that, as in other markets, allow 
advertisers to assess the reach and 
impact of their advertisements through 
traditional media. Digital platforms on 
the other hand, offer a more quantifiable 
return on investment,” said Emmanuel 
Durou, Telecommunications, Media and 
Technology (TMT) director at Deloitte in 

the Middle East. “The digital advertising 
market in the region is expected to grow 
dramatically in the coming years as 
advertising budgets follow the migration 
of eyeballs from traditional to digital 
platforms, representing a significant 
opportunity for regional media outlets 
and overall industry development.”

According to Deloitte’s study, 
Measuring Facebook’s Economic Impact 
in Europe, the central estimate of gross 
revenue enabled by Facebook activities is 
EUR 32 billion. This revenue converts into 
an economic impact of EUR 15.3 billion, 
and supports 232,000 jobs.

Santino Saguto, partner in charge 
for the Telecommunications, Media 
and Technology (TMT) industry, Deloitte 
Middle East, said, “Facebook still has the 
potential to attract additional advertising 
revenue. But brands need to be smarter in 
how they interact with users on the site.

Unlocking social media’s potential
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“Companies and advertisers are 
aware of the widespread use and 
importance of Facebook throughout the 
region, and have tailored their digital 
strategies to target Middle Eastern 
users through the platform. However, it 
is a tool that needs to be used properly. 
It is not just a matter of investing 
in advertising on Facebook. Rather, 
companies need to manage a social 
community.”

SOCIALLY INEPT?
Unfortunately, in Bayt.com’s latest poll, 
Corporate Usage of Social Media in the 
Middle East, 46.8 per cent responded that 
social media is not being used effectively 
by the region’s companies.

In fact, only just over half (51.1 per 
cent) said that their company uses the 
medium at all, and this is not down to 
a lack of enthusiasm from employees. 
Although roughly 9 out of 10 (86.1 per 
cent) respondents said that they would 
participate in their company’s social 
media activities if given the chance, a 
third (31.6 per cent) did not even know 
who was responsible for their company’s 
social media accounts. Guidelines for its 
usage are only provided by 40.2 per cent 
of companies, as opposed to the 45.1 per 
cent that do not issue any. 

It seems that, though willing, 
companies simply haven’t invested 
the time to fathom social media. Eight 
out of every 10 respondents (81.6 
per cent) claim that the potential for 
social media to damage a company’s 
reputation is one of the biggest 
challenges to overcome, suggesting 
that proper education in the medium is 
essential for success.

Aside from the risk of reputation 
damage, the top three perceived 
challenges to social media are difficulty 
in monetising online presence (11.3 per 
cent), getting the tone of message correct 
(11.3 per cent), and keeping up with 
feedback (10.5 per cent). Other challenges 
that were cited included the complexity 

of measuring return on investment and 
problems with keeping up-to-date with the 
ever-changing tools and technologies. 

“When asked what they consider to be 
most important in a successful corporate 
social media page, more than a quarter of 
respondents said that they want content 
that is ‘informative and educational’. 
Companies looking to implement a 
successful social media strategy should 
bear this in mind when launching a new 
page,” said Lama Ataya, CMO, Bayt.
com. “Social media is a dynamic force 
that is being manifested today in both the 
personal and professional realms.”

GETTING IT RIGHT
According to Bayt.com’s poll, other highly-
desired features are that a social media 
page should be ‘fun and interesting’ (17.8 
per cent); provide customer service and 
feedback (14.9 per cent); promptly answer 
all comments and queries (13.2 per cent) 
and that it should be updated frequently 

EMIRATES REVIEW’S TOP 10 TIPS FOR 
BUILDING A SUCCESSFUL SOCIAL 
MEDIA STRATEGY:
1.	 First impressions:	Make	your	company	page	as	visually	appealing	as	possible.
2.	 Keep up:	Update	your	social	media	pages	regularly	–	preferably	several	

times	a	day.
3.	 Be relevant:	Don’t	bombard	your	users	with	updates,	they	will	quickly	tire	of	

you	clogging	up	their	page	–	make	your	tweets	count.
4.	 Utilise apps:	Make	use	of	the	many	tools	available,	such	as	Twitterfeed	

which	automates	updates,	to	minimise	the	workload.
5.	 Get out there:	Don’t	isolate	your	social	media	accounts	–	interact	with	others	

to	gain	a	following.
6.	 Measure results:	Decide	what	metrics	will	best	evaluate	your	strategy	and	

review	regularly.
7.	 Choose the right site:	Know	your	user	and	where	they	are	–	it’s	no	good	

embellishing	a	Linkedin	page	if	your	customers	are	more	likely	to		
frequent	Facebook.

8.	 Show a different side:	Social	media	gives	you	a	chance	to	humanise	your	
company	–	be	creative	with	updates	and	don’t	just	broadcast	sales	slogans.

9.	 Stay engaged:	Interact	with	your	users	–	it’s	your	chance	to	get	to	know	your	
customers	better.

10.	Communicate:	Have	clear	social	media	guidelines	in	place	so	all	your	staff	
can	get	involved.

(11.7 per cent). Currently, only a third 
(29.3 per cent) of respondents stated that 
their company updates their social media 
pages once a day.

Numerous studies indicate it is worth 
the investment. According to 47.5 per cent 
of the Bayt.com poll takers, social media 
activity has been largely successful in 
driving traffic to their company’s website, 
with a further 38.2 per cent claiming that 
they have been successful in converting 
fans into customers.

Six out of 10 (60.2 per cent) believe 
that there will be a dramatic increase 
in the corporate usage of social media 
within a year.

As advertisers and media outlets in 
the region catch up with the increased 
usage of Facebook and other social 
media sites, Deloitte TMT experts 
predict heightened digital advertising 
spend in the coming years. It is a 
medium Middle East companies simply 
can’t afford to ignore. 
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S ince fireworks erupted from the 
Burj Khalifa on 27 November to 

celebrate Dubai’s successful bid, the 
World Expo 2020 is all anyone can talk 
about. Emirates Review rounds up 
what the authorities, advisories and 
spectators are saying.

Dubai’s successful bid for the 2020 
World Expo should generate activity 
and boost confidence across the 
emirate’s infrastructure, real estate 
and hospitality sectors over the next 
few years, according to Fitch Ratings.

“Dubai is expecting 25 million 
visitors to the Expo, which will drive 
major new construction projects across 
a 438-hectare site and significant 
infrastructure upgrades. This activity 
should continue to support rents 
and real estate prices in the run-up 
to the event, as well as boosting the 
construction sector. It will also boost 
demand in the hospitality sector, 
helping balance the likely revival of 
other tourist markets in the region as 
political stability improves.”

According to Deutsche Bank, the 
emirate requires approximately $43 
billion (47 percent of the estimated 

Dubai will be the first Middle Eastern city to host World Expo in 2020; but what does it mean for the 
United Arab Emirates?

2013 GDP) to significantly upgrade 
its infrastructure, which will boost 
employment, population and tourist 
growth. A bulk of this investment will 
go into expanding the hotel and leisure 
industry, while around $10 billion will 
be spent to improve transportation 
infrastructure, it said. However Deutsche 
Bank believes the biggest beneficiary 
should be the real estate sector, which 
has to cater to the increased demand for 
new hotel and infrastructure projects. 

According to a recent Oxford 
Economics report, hosting the Expo will 
contribute AED 141 billion to Dubai’s 
GDP and create 277,000 jobs over the 
next seven years. According to Dr Amina 
Al Rustamani, Group CEO of TECOM 
Investments, these benefits will come 
in three distinct phases, directly helping 
businesses and further developing the 
Emirate’s knowledge economy. 

“Hosting Expo 2020 will be a catalyst 
for the ongoing diversification and 
development of Dubai’s knowledge 
economy, and we are likely to see the 
benefits in three distinct phases,” said Al 
Rustamani. “There will be an immediate 
shot in the arm in terms of economic 

Expo excitement

confidence. This will be followed by 
the planned infrastructure and project 
investments taking shape over the next 
six years during the preparation stage, 
which will offer growth opportunities 
across a range of industries – from 
manufacturing and media to tourism and 
education. Once the event is complete 
there will also be a strong legacy that the 
event leaves behind, which businesses 
will be able to take advantage of.” 

Dubai Crown Prince and Chairman 
of the Dubai Executive Council Sheikh 
Hamdan bin Mohammed bin Rashid 
Al Maktoum asserted that the UAE’s 
achievement is well-earned and a 
testimonial from the world underlining its 
leading role as a model for development 
in the region. “The milestone achievement 
marks a new phase in the UAE’s and 
Dubai’s economic development drive,” he 
said. “It represents an acknowledgement 
of our beloved country’s ability to bring 
about positive change regionally and 
internationally,” Sheikh Hamdan said. 
“Our young country boasts renowned 
global presence. We have set a 
comprehensive strategy that aligns with 
our aspiration for more progress.” 

INVESTMENT

The world will come to UAE.
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E ver since Dubai voiced its intention 
to become the global hub of the 

Islamic economy, everyone has been 
asking what that actually means. 
According to Thomson Reuters, who 
are partnering with Dubai Chamber to 
organise the Global Islamic Economy 
Summit, the Islamic economy consists 
of six pillars, namely: Islamic finance; 
Halal food; Halal lifestyle; Halal 
travel; SME development; and Islamic 
economy infrastructure.

HH Sheikh Mohammed bin Rashid 
Al Maktoum, Vice President and Prime 
Minister of the UAE and Ruler of Dubai, 
officially launched the strategic plan for 
developing the Islamic economy sector on 
5 October 2013. The plan includes seven 
key pillars and 46 strategic initiatives to be 
implemented within 36 months.

Dubai dream

Can Dubai apply its visionary thinking to Islamic finance?

Dubai is aiming to be the global 
reference and hub for Islamic 
financing; the main centre for Halal 
food industries and the trusted name 
for the accreditation of such products; 
the destination of choice for family 
tourism; the main world platform 
for Islamic e-commerce and Islamic 
digital economy; the global capital for 
Islamic design and innovation; the main 
centre and reference for knowledge, 
education, and research in all pillars 
of the Islamic economy; and the most 
reliable centre for Islamic economy 
standards and certification.

Dubai is hardly alone in its 
ambitions to become a hub for Islamic 
finance, with cities such as Kuala 
Lumpur and London leveraging on 
decades of experience. However, Dubai 

is confident its visionary thinking will 
give the industry the shakeout it needs. 

According to Rafi-uddin Shikoh, Chief 
Executive Officer and Managing Director 
for DinarStandard, Dubai is perfectly 
placed to breathe new life into the 
industry. “Dubai will drive the conversation 
and leadership,” he said. “The leadership 
has been sitting with Malaysia for a while. 
Malaysia has driven leadership in Islamic 
finance and the Halal sector for the last 
10 years. However, I feel the industry has 
been looking for rejuvenation.

“Dubai is already the enterprising, 
fast-developing, innovative economy of 
the GCC – it’s perhaps the most inviting, 
the most inclusive and multicultural. It 
already has a great head start in terms 
of Islamic finance with its financial 
infrastructure and diversity. It’s a great 
home for Islamic finance and the key 
pillars of the Islamic economy.”

However, perhaps Dubai’s biggest 
contribution to the industry could be 
uniting the Halal and Islamic finance 
sectors, which have largely existed in 
isolation. Halal businesses need funding, 
and have been left to rely largely on the 
conventional sector. The Dubai Chamber 
of Commerce and Industry will launch 
the first Global Islamic Economy Summit 
in Dubai in November this year, which 
aims to bring the two sectors together. 

“The summit seeks to take the 
existing sector of Islamic finance and 
the Halal market and connect them 
together – that’s one of the key things 
that has been missing – Islamic finance 
continues to have conversations in 
isolation, and vice versa on the Halal 
side,” said Shikoh. “There is a real need 
for these sectors to be connected.

“From an Islamic finance point of 
view, there is the need for assets and 
from the other sector is the need for 
investment of capital. The key objective 
is to bring these interconnected sectors 
together and provide a platform that 
up until now hasn’t existed – that’s the 
unique aspect of this event.”  Cupolas of the Jumeirah Mosque in Dubai
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Y our average general liability 
insurance policy will only respond 

to a bodily injury, property damage, 
personal injury or advertising injury 
claim. Other forms of insurance 
cover employers, public and product 
liability. However, various professional 
services and products can give rise 
to legal claims without causing any 
of the specific types of harm covered 
by such policies. Hence, there is 
a need for insurance that protects 
professional advice- and service-
providing individuals and companies 
from bearing the full cost of defending 
against a negligence claim made by a 
client, and damages awarded in such a 
civil lawsuit.

Professional Indemnity (PI) 
insurance focuses on alleged failure 
to perform on the part of, financial 
loss caused by, an error or omission 
in the service or product sold by the 
policyholder. These are potential 
causes for legal action that would not 
be covered by a more general liability 

profession; in reference to medical 
professions it is called medical 
malpractice insurance, while errors 
and omissions (E&O) insurance refers 
to other miscellaneous professions 
including consultants, brokers 
and lawyers. Other miscellaneous 
professions that commonly purchase 
professional liability insurance include 
accounting and financial services. 
When such coverage is sought for 
management of companies it’s known 
as Directors and Officers (D&O) 
Liability Insurance. Architects and 
engineers (including construction and 
maintenance professions) are also 
required to buy PI cover on a per 
project basis or on an annual  
cover basis.

In some areas, PI insurance is 
required by law for certain types of 
professional practices and is also 
sometimes required under contractual 
agreements by other businesses that 
are the recipients of the advice  
or service.

insurance policy which addresses more 
direct forms of harm. PI coverage 
defence costs, including when legal 
action turns out to be groundless. For 
these reasons, it is a must-have for 
many professions and is a mandatory 
requirement in UAE.

Who should consider Professional 
Indemnity insurance?
To determine who should consider 
PI insurance, one needs to consider 
the activities performed during the 
course of conducting one’s business. 
If the business entails providing 
customers with professional advice 
such as lawyers, brokers, consultants, 
accounting firms, financial services, 
IT service providers, construction, 
medical practitioners…etc. or whether 
it involves some special ability 
or skill, then the business owner 
must consider buying Professional 
Indemnity cover.

PI insurance may take on different 
forms and names depending on the 

Emirates Review speaks to Farid Ghosn, Business Development Manager at Insurance House, about the 
need for professional indemnity insurance.

Professional protection

INSURANCE

page 22-23 insurance.indd   22 12/17/13   4:52 PM



23ISSUE 06

INSURANCE

continuity. Deciding on the right 
insurer is of equal importance since it 
is the insurer who handles the claim 
from the minute they are notified of a 
potential claim which may give rise to 
a legal liability until indemnification to 
the Insured. The insurer mobilises its 
resources to protect the insured and 
indemnifies them financially. Hence, 
insurers must have the know-how in 
handling PI claims and the solvency  
to pay such.

Who are Insurance House’s typical 
clients for PI insurance?
Architects, engineers, lawyers and 
medical practitioners.

Is PI insurance well-utilised by 
professionals
For most of the professionals like 
medical practitioners, designers, etc., 
PI insurance is mandatory in the UAE. 
There is a high awareness among 
professionals about the importance of 
PI insurance and coverage is widely 
sought out.

How popular is PI insurance with 
Insurance House’s clients?
Insurance House has been receiving 
steady flow of enquiries for PI 
insurance through its sales channels 
like brokers and sales team.

What is the claims rate like for PI 
indemnity insurance in UAE?
The frequency and severity of PI 
claims in the UAE are low but are 
slowly gaining momentum as there 
is a growing emphasis on the need 
to improve on the service quality, 
reinforce UAE regulatory controls and 
standards of corporate governance in 
all sectors of the economy. 

PI Insurance is normally sought out 
and availed in the following sectors: 
• Construction and engineering: 

construction consultants; engineers; 
architects interior designers;  
and surveyors. 

• Medical malpractice: hospitals; 
clinics, physiotherapists; 
psychologists; medical centres; 
nursing homes; and financial and 
professional investment advisers.

• Computer consultants: software 
development; system integration; 
and software and hardware sales.

• Lawyers, accountants, management 
and business consultants.

• Miscellaneous, i.e. insurance 
brokers, newspapers and 
magazines, recruitment agents, 
schools and colleges.

What is the importance of PI 
insurance?
Professional Indemnity insurance, 
also known as Errors & Omissions, 
protects individuals and companies 
giving professional advice and services 
against a negligence or breach of duty 
claim made by a client, from bearing 
the full cost of defending such a claim 
and any associated damages payable.

What does one need to consider 
when choosing a PI policy?
The right amount of coverage and the 
right Insurer. Deciding on the right 
amount of professional indemnity 
coverage or limit of indemnity is of 
extreme importance; anticipating the 
potential damages and legal costs 
for which the business could become 
liable is the key factor for such. Being 
under-insured can be devastating 
to the insured and that could cause 
threats to their survival or business 

For more information, visit  
www.insurancehouse.ae or email: 
customerservice@insurancehouse.ae

Head Office - Abu Dhabi
Finance House Building, Zayed 1st 
Street, Khalidiya Area
P.O. Box 129921, Abu Dhabi
Toll free: 800 4441 within UAE
Tel: +971 2 493 4444

Dubai
Sheikh Zayed Road, Al Quoz 
P.O. Box 117474, Dubai 
Tel: +971 4 4174700

Sharjah
Al Khan Corniche Street
P.O. Box 6099 Sharjah U.A.E
Tel: +971 6 5932400

Mussafah
Street number 8, M3
P.O. Box 129921, Abu Dhabi U.A.E
Tel: +971 2 555 6211

Al Samha
Sheikh Maktoum Bin Rashed Rd
Adnoc Petrol Station - Al Samha
P.O. Box 129921, Abu Dhabi U.A.E
Tel: +971 2 562 3330

INSURANCE HOUSE

 BEING UNDER-INSURED CAN BE DEVASTATING TO THE INSURED AND THAT 
COULD CAUSE THREATS TO THEIR SURVIVAL OR BUSINESS CONTINUITY 
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Back to realty

Abu Dhabi’s growing population is redressing its property 
market’s supply demand imbalance... What does this mean for 
the year ahead?

T he Executive Council of Abu Dhabi 
announced plans to invest up 

to AED 330 billion in the emirate’s 
economy over the next five years, which 
is aimed at stimulating economic 
growth and aiding the expansion of 
the non-oil segment of Abu Dhabi’s 
economy, according to Clutton’s latest 
Property Report for Abu Dhabi.

“The impact of this is already being 
felt, as evidenced by the Business Cycle 
Index, released by the Department of 
Economic Development, which points 
to an upturn in both the number of 
new business licences issued and the 
number of people employed across the 
Emirati capital during the first quarter,” 
said Cluttons.

“The upturn in employment, 
coupled with the Government’s 
requirement for an estimated 20,000 
public sector workers currently 
residing in other emirates to relocate to 
Abu Dhabi by 1 September, is helping to 
reduce the magnitude of the residential 
supply overhang,” it said. “The rising 
level of housing demand is evidenced 
by a 13.2 per cent rise in average 
capital values for apartments during 
the first half of 2013.

“Average price increases for high 
end apartments on Reem Island over 
the same period stood at 15.9 per 
cent, more than double the overall 
residential growth rate across the 

capital of 7.3 per cent. In contrast, high 
end apartment values contracted by 
-3.3 per cent on Reem Island last year, 
while apartment prices slipped by -4.4 
per cent across Abu Dhabi during 2012. 

“Villas on the other hand, have 
experienced capital value rises of 22 per 
cent during H1, underpinned by the strong 
performance of villas on Saadiyat Island. 
Al Reef Villas registered price growth of 
15.1 per cent in the six months to June, 
positioning it as the strongest performing 
villa submarket. Al Reef’s proximity to 
Sheikh Zayed Road (E11) and ease of 
access to both Abu Dhabi Island and 
Dubai makes it a sought after residential 
community, particularly for families, which 
is helping to underpin value growth.

“Golf Gardens and Hydra Village were 
the weakest performing villa submarkets, 
with no capital value increases recorded 
between January and June this year. 
The majority of housing requirements 
stem from households relocating to the 
capital to comply with new Government 
regulations, in addition to new job 
starters in the healthcare, education and 
hospitality sectors.

Rents on some residential properties 
are expected to rise in 2014 after Abu 
Dhabi’s Executive Council issued a 
decision to abolish the five per cent rent 
cap in November. Landlords now have 
the freedom to raise rents in line with 
market conditions. While this is likely 

to affect tenants who have been in their 
property for a number of years, the effect 
on the market may be contained by an 
oversupply of property, which will give 
tenants the freedom to move if they think 
their landlord is being unreasonable. 

“Office supply continues to remain 
in excess of occupier demand. Prime 
grade-A rents are however holding 
steady at between AED 1,700 and AED 
1,800 psm, while more secondary offices, 
in locations perceived to be inferior, are 
still experiencing rent reductions, dipping 
to just below the AED 1,000 psm mark. 
It is office space in older parts of the 
capital that are expected to experience 
further downward rental adjustment 
given the focus of demand on modern 
space. With no significant boost to office 
demand levels expected in the near term, 
it is unlikely that we will see a turnaround 
in office rental value growth this year.

“The retail market in the capital 
offers a more positive outlook, despite 
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the additional 200,000 sqm expected to 
complete this year at Deerfields Mall, 
Emporium Mall at the Central Market 
and the newly opened Galleria at Sowwah 
Square. Abu Dhabi has long lagged Dubai 
in terms of its retail offerings. However 
with over 600,000 sqm of additional retail 
space already projected to complete 
between 2014 and 2017, we expect to 
see the capital’s malls follow a similar 
strategy to those in Dubai, creating 
lifestyle destinations, providing niche 
entertainment and leisure attractions. 

“Crucially, we expect these new 
shopping malls to serve as anchors 
for future residential and commercial 
development, serving surrounding 
communities, mirroring the impact of the 
likes of The Dubai Mall (Downtown Dubai) 
and Mall of the Emirates (Barsha). These 
malls have been the catalysts for housing 
and office demand in their respective 
submarkets and Abu Dhabi’s new mega 
malls are likely to act as the foundation 
blocks for similar future growth.” 

RETAIL SPACE COMPLETIONS - NEW MALL (est)
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In August 2012, the UAE Security & Commodities Authority (SCA) unveiled new rules aimed at 
tightening up regulation on investment funds; Emirates Review investigates what effect this has had 
on the market.

Up until the new Investment Funds 
Regulation came into force, 

responsibility for approving domestic 
funds and foreign funds available 
to investors in the UAE lay with the 
Central Bank. Under the new system, 
regulatory responsibility for the 
licensing and marketing of investment 
funds, and for a number of related 
activities, shifted to the SCA. Prior to 
this, there were no formal regulations 
in place.

Although the UAE Central Bank 
prohibited the promotion of funds in 
the UAE unless they were approved in 

advance, in practice foreign funds were 
marketed cross-border on an informal 
private placement basis, according to 
law firm Linklaters. However, the new 
system brought formal regulations to 
govern this practice and end what was 
seen as a fairly relaxed regime.

Under the new regulations, local 
and foreign mutual funds cannot be 
established or promoted in the UAE 
without the approval of the SCA. However, 
there are exceptions. The provisions 
of the regulations do not apply to an 
accumulation of funds to be invested 
in a joint bank account or in forming a 

company. The regulations also don’t apply 
to structured/compound products; mutual 
funds linked with insurance or security 
contracts; investment portfolios managed 
by their owners; SCA-licensed companies; 
or private investment portfolios managed 
by investment banks and companies. 

Foreign mutual funds targeting 
financial portfolios owned by federal or 
local governmental agencies are also 
exempt, as are foreign mutual funds 
targeting companies that invest in 
securities, as long as it is for their own 
financial portfolios and not the portfolios 
of their customers. Foreign mutual funds 

Tightening regulation

LAWMATTERS
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MINIMUM SUBSCRIPTION 
PER SINGLE INVESTORS 
The regulations set out provisions for minimum subscriptions as follows:

The minimum subscription per a single investor in the units of foreign mutual 
fund approved by SCA to be promoted in a private offering shall be the limit set 
out in the Offer Document, provided that it may not be less than AED 500,000 
for a foreign mutual fund and AED 1,000,000 for a mutual fund established in a 
free zone outside the UAE.

advice and to qualify them as facilitators 
to their clients interested in establishing 
Funds in the UAE. Indeed, the SCA has 
been proactive in clarifying any pros and 
cons have been arisen concerning the 
funds regulation.” 

Concerns that the new regulations 
will take away the “offshore” quality 
of the Dubai International Financial 
Centre, which has attracted International 
and regional asset managers, have 
also been addressed by the SCA. “The 
SCA and the DIFC as offshore regulator 
are working together in harmony and 

cooperating with each other to boost the 
UAE economy, therefore, the SCA sees 
that introducing a new funds regulation 
will help to bridge the regulatory gap in 
the UAE, which is to the benefit of the 
DIFC based companies that would like to 
operate locally,” said Lemand. “Indeed, 
this new regulation created a level 
playing field for all stakeholders, and 
helped protect UAE based firms, onshore 
and offshore from suitcase banking.” 

  THE NEW IFR REGULATION HAS 
CREATED MORE COMFORT FOR UAE’S 
BANKS AND INVESTMENT COMPANIES, 
AS WELL AS INVESTORS. IN FACT, 
HAVING A ROBUST LEGAL FRAMEWORK 
TO ESTABLISH FUNDS IS ESSENTIAL 
FOR ANY INSTITUTION WISHING TO 
ENTER THIS SECTOR 

targeting investment managers, provided 
that the authority to make and execute 
the investment decision is vested with the 
investment manager, also enjoy immunity.

Although there were concerns 
that the extra layer of bureaucracy 
could damage capital raising in the 
UAE, the new system aims to protect 
investors, many of whom claimed to 
feel let down by the funds that they 
were sold. According to the SCA, the 
new regulations are vital to ensuring 
confidence in the market.

“The Investment Funds Regulation 
issued in August 2012, and the 
Investment Management Regulation 
which is still in the pipeline, are two 
essential legislations prepared to fill 
the gaps in the regulatory framework in 
the UAE’s financial markets,” said Ryan 
Lemand, Senior Economic Advisor and 
Head of Risk Management for the SCA. 
“In fact, these regulations are the corner 
stone for establishing an institutional 
investor base and promoting long-term 
investment in the capital market, leading 
to a wide investment horizon and more 
stable and sustainable growth in equities 
prices. This in turn would help transform 
the UAE’s financial markets to becoming 
more effective in order to provide capital 
to the local companies and potentially 
foreign companies seeking non-banking 
financing and listing in the UAE’s 
financial markets.”

The SCA has worked hard to clear up 
the initial confusion the new regulations 
caused. “The funds regulation has been 
put on to a long period of consultation 
and several rounds of review and 
awareness sessions dedicated to 
market stakeholders,” said Lemand. 
“Furthermore, following the official 
issuing of the regulation, the SCA has 
organised several awareness sessions to 
clarify the implementation mechanisms 
for the regulation. Additionally, the SCA 
has organised meetings with the top 
law firms in the country to explain the 
new regulation for them to obtain their 

Lemand says that the new 
regulations have been assuring for 
investors and institutions, which can 
now rely on good governance. “The 
new IFR regulation has created more 
comfort for UAE’s banks and investment 
companies, as well as investors. In 
fact, having a robust legal framework 
to establish funds is essential for any 
institution wishing to enter this sector,” 
he said. “Also, for investors seeking 
protection or for those who are risk 
averse towards investment funds, this 
legislation will satisfy their needs and 
clarifies their rights and obligations. In 
fact, recent research has proven that the 
absence of funds regulation hindered the 
development of a collective investment 
scheme in the UAE, and now this gap is 
bridged, and as a result the SCA sees 
growing activity and momentum  
created around the collective  
investment schemes.”

So far, explained Lemand, this 
has had a very positive impact on the 
market. “The SCA has received great 
attention and interest from the domestic 
and global funds industry, and this has 
translated into an increased number 
of applications the SCA has received 
to establish new funds in the UAE, as 
well as promoting foreign funds in the 
country, which leads the SCA to believe 
that this regulation has helped answer 
the needs of stakeholders on the  
funds front.” 
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P erhaps a sport performed on ice 
isn’t the most obvious choice for 

a young woman growing up in a desert 
climate. But from the moment Zahra 
Lari took to the ice, there’s been no 
stopping her. “The main thing that 
inspired me to start skating was the 
movie Ice Princess,” she said. “I was 
amazed and fascinated that figure 
skating was so beautiful, graceful and 
at the same time very technical. I felt 
that I just had to try it and I fell in love 
with it immediately.”

Zahra’s passion saw her glide to 
victory in Dubai when she was just 
12-years-old, where she placed first in 
her debut competition. She has since 
become the first Emirati to fly the UAE 
flag at the European Cup in Italy in 
April 2012, and in the Korean Dream 
Programme for figure skaters in Seoul, 
Korea in January this year, where she 
picked up two medals. This year she 
competed in the European Criterium 
Cup in Hungary, where she placed first, 
and at the Desert Open Figure Skating 

Championship in Abu Dhabi, which 
awarded her 3 gold medals and 1 silver. 
She has competed at various other local 
competitions, receiving gold medals  
at each.

“I was very proud when I was able to 
represent UAE in Italy at the European 
Cup last year and I was also honoured 
when I received the gold medal for my 
interpretive programme in Hungary this 
year,” said Zahra. “However, I am most 
proud when I see this sport receiving the 
recognition it deserves. The process for 
me and others to become affiliated with 
the International Skating Union (ISU) is 
underway and once this is accomplished, 
it will open the doors for the future of 
figure skating in UAE. I hope that my 
efforts, hopes and dreams have been a 
part of this process.”

Ultimately, Zahra would love to plant 
the UAE flag at the biggest competition of 
all. “My long term ambition is to represent 
UAE in the Winter Olympics,” she says. 
“UAE has never participated in the Winter 
Olympics and I would love to be the first 
UAE National to raise the UAE flag there.”

Zahra is already something of a 
trailblazer for figure skating in the 
UAE. Not only is she the first Emirati 
to compete internationally, she proudly 
represents the UAE culture by being 
the first figure skater to compete 
internationally in a Hijab. “I may dress 
a little different than the other skaters 
but I should be judged on my skills and 
abilities and not on how I dress,” Zahra 
says. “I am proud of who and what I am.” 

Determined to do the UAE proud, 
Zahra trains on the ice for 14 hours and 
off the ice for 9.5 hours each week over 
6 days, coached by Noemi Bedo and 
Zsolt Kerekes at Zayed Sports City. And 
she has no intention of slowing down. 
“I love how this sport challenges me 
every day. I learn and experience new 
things every time I skate. I love how it 
combines sport and art. I don’t think 
there is another sport as artistically 
beautiful as figure skating.” 

Zahra Lari, aged 18, was the first UAE national to compete in an 
international figure skating competition. She takes time out from her 
busy training schedule to talk to Emirates Review about her hopes 
and dreams.

Ice queen
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W hy travel abroad when the United 
Arab Emirates can bring the best of 

the world to you? Emirates Review explores 
the finest the emirates have to offer.

ABU DHABI
While Abu Dhabi strides confidently into the 
future, it is easy to forget that the emirate 
is swathed in ancient history. And there’s 
no better place to explore Abu Dhabi’s past 
than Al Ain. Once a vital green oasis on the 
caravan route from UAE to Oman, Al Ain 
is the emirate’s heritage heartland, one 
of the world’s oldest continually inhabited 
settlements and a UNESCO World Heritage 
Site. Visit the museum on the cusp of 
the oasis to learn about the city’s unique 
heritage and history.

DUBAI
Beneath Dubai’s flurry of credit card 
activity, glitzy malls and champagne 
banquets is a culture too few visitors 

For luxury, culture and scenery, there really is no place like home. 

Emirates explorer

Muslims; the Sharjah Archaeology 
Museum; the Sharjah Art Museum & 
Contemporary Arab Art; the Sharjah 
Museum of Islamic Civilization; Sharjah 
Calligraphy Museum, and Bait Khalid 
bin Ibrahim, where you can wander 
from room to room for a glimpse into 
the life of an esteemed pearl merchant 
and his family, who made their home in 
the Sharjah over 100 years ago.

RAS AL KHAIMAH
Ras Al Khaimah is the perfect place 
to indulge in one of the UAE’s longest 
traditions – sailing. With its light breezes 
and calm waters, Ras Al Khaimah has 
ideal conditions in which to set sail. 

AJMAN
Ajman is a magic mix of powdery white 
beaches, dramatic deserts and snow-
dusted mountains. Why not visit Ajman 
Fort and Museum, which houses a 
collection of archaeological findings and 
reconstructions of traditional life. The 
museum opened in 1981 in an eighteenth 
century fort that served as the Ruler’s 
palace and office until 1970, when it 
became the main police station. The UAE’s 
smallest emirate promises big things!

UMM AL-QUWAIN
For some peace and quiet, Umm 
al-Quwain is the least populous of the 
emirates. Get back to nature by visiting 
Seneyah Island, one kilometre away from 
the town of Umm Al Quwain, which is 
a natural reserve for a large species of 
birds, deer and Al Qaram trees.

FUJAIRAH 
For some of the best snorkelling and 
scuba diving in the UAE, head to Fujairah. 
The city of Diba, which is 30km from 
Fujairah city, is a great spot to enjoy some 
the UAE’s most secluded beaches with a 
variety of water sports on offer. You can 
also take a boat trip to one of many islands 
that lie in the Gulf of Oman, and enjoy a 
spot of fishing while at anchor. 

take the time to learn about. A trip 
to the Sheikh Mohammed Centre for 
Cultural Understanding changes all 
that. Set in a traditional Wind Tower 
House in the heart of the historic Al 
Fahidi District in Bur Dubai, the centre 
offers visitors the chance to experience 
true Emirati hospitality. With the motto 
‘open doors, open minds’, guests can 
eat a traditional Emirati meal, tour a 
mosque, and ask any question they 
wish about Emirati culture.

SHARJAH
The third largest emirate is actively 
promoting itself as a tourist destination 
and the recently opened Maraya 
Art Centre is one of the UAE’s most 
spectacular venues for contemporary 
visual arts. Other cultural attractions 
include the Sharjah Heritage Museum; 
the Al Noor Mosque, which is one 
of the few to open its doors to non-

page 29 Luxury & Travel.indd   29 12/17/13   4:54 PM



ARTS&CULTURE

30 ISSUE 06

Museum mania
Emirates Review explores what will be a myriad of museums dedicated 
to art, history and theatre in Abu Dhabi.
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showcased at the museum in an effort 
to bridge the gap between Eastern and 
Western art. Spanning millennia, the 
items on display will originate from 
societies and cultures all over the world, 
but universal themes and common 
influences will be highlighted to illustrate 
similarities arising from shared human 
experience transcending geography, 
nationality and history. 

When the project was announced, 
French politician Jacques Chirac was 
quoted by local press as saying, “By 
choosing the Louvre, the emirate of Abu 
Dhabi not only sealed a partnership with 
the world’s most visited and well-known 
museum, but selected one which, from 
its very inception, had a vocation to 
reach out to the world, to the essence of 
mankind, through the contemplation of 
works of art.”

ZAYED NATIONAL MUSEUM (2016)
Zayed National Museum will be the 
centrepiece of the Saadiyat Island Cultural 
District, showcasing history, culture and 
more recently the social and economic 
transformation of the Emirates. Some 
of the best in the business are helping 
to engineer what will be Saadiyat Island 
Cultural District’s first museum, including 
the British Museum which is involved in 
its launch, and Foster + Partners which is 
designing the building.

The national museum of the UAE will 
tell the story of the late Sheikh Zayed bin 
Sultan Al Nahyan, his unification of the 

United Arab Emirates, the history of the 
region and its cultural connections across 
the world.

GUGGENHEIM ABU DHABI (2017)
Guggenheim Abu Dhabi will be the 
largest of the Guggenheim museums, 
and will form its own major collection 
of contemporary art as well as exhibit 
masterworks from the Guggenheim 
Foundation’s global collections. Housed 
in a building being designed by Pritzker 
Prize-winning architect Frank Owen 
Gehry, the museum aims to be a platform 
for global contemporary art and culture 
that will present the most important 
artistic achievements of our time. Through 
its permanent collection, exhibitions, 
scholarly publications and educational 
programmes, the Guggenheim Abu 
Dhabi will promote a truly transnational 
perspective on art history. 

When the ambitious project was 
announced, William Mack, Chairman of the 
Guggenheim Foundation, said, “It is with 
a keen sense of historical precedent and 
with an abiding commitment to cultural 
exchange as a bridge to international 
understanding that the foundation 
enters into this agreement to establish a 
Guggenheim museum in Abu Dhabi.”

PERFORMING ARTS CENTRE 
The Performing Arts Centre is billed to 
be a vibrant home for all forms of artistic 
performance, set within the futuristic 
contours of Zaha Hadid’s organic design. 
World-class performers of opera, dance, 
drama and music from across the globe 
will bring their talents to Saadiyat Cultural 
District’s Performing Arts Centre to 
inspire and enchant Abu Dhabi audiences. 
The multifunctional space will house 
concert halls, theatre and experimental 
performance spaces with a combined 
seating capacity of 6,300. It will also 
accommodate an academy of performing 
arts, thereby fostering local and regional 
talent and nurturing the artists and 
performers of tomorrow. 

C rafted by the world’s greatest 
architectural minds, Saadiyat 

Cultural District on Saadiyat Island 
in Abu Dhabi is devoted entirely to 
culture and arts. A haven for those 
who appreciate the finer things in 
life, it houses the foundations for 
the Zayed National Museum, Louvre 
Abu Dhabi, Guggenheim Abu Dhabi and 
the Performing Arts Centre. Saadiyat 
Island’s Cultural District will house the 
largest single cluster of world-class 
cultural assets in Abu Dhabi. Emirates 
Review explores what will be a myriad 
of museums dedicated to art, history 
and theatre in Abu Dhabi.

LOUVRE ABU DHABI (2015)
Louvre Abu Dhabi will be the first 
universal museum in the Arab world. 
Born of an agreement between the 
governments of Abu Dhabi and France, 
artwork from around the world will be 
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W ith every variety of cuisine 
available in the UAE, local fare 

rarely gets a look in. Emirati food is 
seldom served outside the home, and 
the world has long been deprived of 
its unique flavours. However, more 
establishments are cottoning on to the 
growing curiosity of expatriates and 
tourists eager for a taste of local food, 
and Emiratis who would like to enjoy 
traditional cuisine without spending 
hours in the kitchen.

Up until recently, Emirati food 
has been one of the UAE’s best kept 
secrets. While many foreigners have 
tucked into dishes such as shawarma, 
hummous and falafel believing them 
to be local, these Levantine treats 
are fairly new additions to the UAE’s 
culinary scene. And, as more people 
are discovering, to confuse the two 
cuisines is an injustice to the UAE’s 
distinct gastronomy.

Flavour of the Emirates

The United Arab Emirates’ cosmopolitan society has brought an international buffet of cuisine to the 
country; but Emirati food is beginning to get the recognition it deserves.

SAMPLING EMIRATI CUISINE
Reflective of the UAE’s cultural roots, 
the traditional Emirati diet celebrates 
ingredients that can be sourced and 
stored in the desert, as well local fish 
caught from its coast. Meat, grain and 
dairy are all considered staples, while 
seafood has been the mainstay of 
Emirati cuisine for centuries. Chicken 
or small fowl, such as Houbara 
bustards, and goats are popular 
choices, with camel meat reserved for 
special occasions. 

For practical reasons, one-pot dishes, 
typically stews, appear regularly on the 
menu. Core herbs and spices include 
saffron, cardamom, turmeric and thyme. 
Rice, introduced by traders, and yeast 
bread are the carbohydrates of choice.

In 2011, Finance House launched 
an initiative to support local Emirati 
products, which includes locally 
produced ghee, spices and Maleh dried 

fish. Maleh is considered one of the 
oldest fish preserving and canning 
industries in the UAE. It is the favourite 
traditional food for many Gulf people, 
especially coastal residents who rely 
on fishing as a main profession and 
fishermen who consider it one of their 
main sources of livelihood.  All of these 
products feature heavily in UAE cookery. 

Dates, red tea infused with mint and 
gahwah and are all readily available, 
and traditionally served to guests.

Here are some must-try dishes to 
give you a taste of the Emirates.

HAREES
Arguably the best candidate for the 
UAE’s national dish. Best described as 
a savoury porridge, the UAE’s version 
of this ancient Middle Eastern dish 
consists of white wheat, meat and 
spices boiled over a low heat until it 
reaches a heavenly creamy consistency.

LIFESTYLE

The traditional Emirati diet uses ingredients that can be sourced and stored in the desert, as well local fish caught from its coast.
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BALALEET
Traditionally a breakfast food, but also 
favoured as a dessert or late night snack. 
This tasty dish of salty-sweet vermicelli or 
Chinese noodles is mixed with eggs and 
spices such as cardamom and saffron.

MACHBOOS
There are probably as many recipes for 
Machboos as there are Emirati families, 
however they all feature meat, chicken or 
fish and seasoned rice with whole spices 
such as cardamom, cloves, cinnamon, 
dried lemon, yellow raisins and lentils.

SALOONA
A comforting Bedouin stew featuring 
seasonal vegetables, often sourced 
from local oasis Al Ain, and meat, 
chicken or fish. It is often served with 
boiled white rice, and was traditionally 
offered by Bedouin to guests.

THAREED
Perhaps best described as a savoury 
bread of butter pudding, the dish is 
made from a spicy meat and vegetable 
stew poured over thick layers of bread.

MHAMMAR
A delicious blend of sweet and savoury, 
Mhammar consists of locally-caught 
small fish which are spiced and served 
whole, often with caramalised onions 
and sugary yellow rice.

LIGAMAT
One of the better known treats of 
the UAE, a ligamat is a solid, Emirati 
doughnut deep fried in ghee and served 
with date syrup.

WHOLE STUFFED CAMEL
Traditionally served at Bedouin 
weddings, this culinary delicacy is now 
the preserve of the elite. As well as 
appearing on menus at royal weddings, 
it also gets a mention in the Guinness 

Book of World Records as the largest 
item on any menu in the world. Cooked 
eggs are stuffed into fish, which are 
stuffed into chickens, which are stuffed 
into roasted sheep which are stuffed 
into the camel.  

LIFESTYLE
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Events Calendar Upcoming events in the UAE to put in your diary…

20-22 January 2014,
World Future Energy Summit, UAE 
Hosted by Masdar, WFES is the world’s 
foremost event dedicated to renewable 
energies, energy efficiency and clean 
technologies.
Venue: Abu Dhabi National Exhibition Centre 
www.worldfutureenergysummit.com

2-5 February 2014,
Emiratisation Summit, UAE
Emiratisation remains one of the key 
priorities of organisations operating in the 
public and private sectors in the UAE with 
new laws promising hefty fines for ghost 
Emiratisation as well as incentives for 
increasing nationalisation percentages.
Venue: Abu Dhabi National Exhibition Centre
www.iirme.com/emiratisation

3-5 February 2014,
Tawdheef, UAE
The UAE’s leading recruitment exhibition, 
Tawdheef focuses on Emiratisation and 
employment in the Emirates.
Venue: Abu Dhabi National Exhibition Centre
www.tawdheef.ae

11-13 February 2014, 
Middle East Electricity, UAE
One of the world’s largest energy events, 
MEE focuses on the power, lighting, 
renewable and nuclear sectors, featuring 
1,200 exhibitors from 100 countries.
Venue: Dubai International Convention and 
Exhibition Centre 
www.middleeastelectricity.com

11-13 February 2014, 
Solar Middle East, UAE 
Running alongside Middle East Electricity, 
Solar Middle East is a meeting place for solar 
industry professionals from across the globe. 
Venue: Dubai International Convention and 
Exhibition Centre  
www.solarmiddleeast.ae

26 February-1 March 2014,
Abu Dhabi Electronics Shopper & IT
Electronic retailers and world class brands are 
planning the biggest ever consumer exhibition 
and sale at the second edition of Abu Dhabi 
Electronics Shopper 2014 (ADEShopper 
2014), which aims to tap Abu Dhabi’s growing 
consumer electronics market.
Venue: Abu Dhabi National Exhibition Centre
www.adeshopper.ae

18-19 February 2014, 
Middle East Technology Forum, UAE
A forum for producers, technology 
providers, consultants and EPC 
contractors to share the latest 
technological developments in the 
refining and petrochemicals sector.
Venue: Madinat Jumeirah, Dubai
www.arabianoilandgas.com 

23-27 February 2014, Gulfood, UAE
The biggest annual food and hospitality 
show in the world, for businesses 
seeking new opportunities in the Middle 
East, Africa and South Asia.
Venue: Dubai International Convention 
and Exhibition Centre
www.gulfood.com

14-18 March 2014,
International Jewellery & Watch 
Show Abu Dhabi
The International Jewellery & Watch Show 
Abu Dhabi (JWS) is an exclusive, high-end 
jewellery and watch event which attracts 
elite retailers and distributors with an 
extensive showcase of exquisite jewellery 
and timepieces from all over the world.
Venue: Abu Dhabi National Exhibition Centre
www.jws.ae

PUBLIC HOLIDAYS AND OCCASIONS
13 January
The birthday of Prophet Muhammad (PBUH).
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The lighter side
It’s good to end things with a smile.

Messy toddlers
grow up smarter
Parents weary of mopping their toddlers’ dinner off 
the floor can take heart in a new study which suggests 
making a mess with food helps small children learn, 
and is good for developing their brains. According to the 
study by the University of Iowa, this is most effective when 
the child is sitting in a highchair. By hurling their food 
at the floor, infants learn to identify and name non-solid 
materials. According to the findings of the study, published 
in Developmental Science, acquiring an early vocabulary is 
linked to better mental development and functioning.

TV viewers to be able to 
taste food in cookery shows
A digital stimulator can now transmit the taste of 
virtual food and drink to the viewer, according to New 
Scientist Magazine. Signals that reproduce the four 
well-known major taste components – salt, sweet, 
sour, bitter – are transmitted through a silver electrode 
touching the tip of the tongue. The synthesiser was developed by a team led by Nimesha 
Ranasinghe at the National University of Singapore, who thinks that one day TV viewers 
will be able to taste the food in cookery shows, too. The team is also working on a 
digital lollipop that will give the effect of a continuous sugar hit without sugar. They have 
developed TOIP – taste over internet protocol. This is a data format that makes it easy to 
transmit information on how to recreate the different tastes via the electrode.

Emmy 
Award 
found in 
rubbish 
heap
A man in Brooklyn 
reportedly found 
an Emmy Award 

from the 1950s in a pile of rubbish 
near his house. Ismael Cekic found the 
golden statuette in a box piled up with 
other rubbish and took it home despite 
not knowing what it was, reported Sky 
News. Cekic later discovered what the 
object was when watching The Emmys 
at home. Sadly, the owner of the award 
cannot be identified as its base is 
missing. Cekic has said he would like to 
reunite the award with its rightful owner.

Lawsuit filed for 
legal personhood of 
chimpanzee
The first lawsuit seeking the legal 
personhood of a chimpanzee, known 
as Tommy, has been filed in New 
York. Nonhuman Rights Project asked 
a New York state court to declare a 
26-year-old chimpanzee "a cognitively 
complex autonomous legal person 
with the fundamental legal right not to 
be imprisoned," reported Reuters. The 
lawsuit reportedly seeks a declaration 
that Tommy's "detention" in a "small, 
dank, cement cage in a cavernous 
dark shed" in central New York is 
unlawful and demands his immediate 
release to a primate sanctuary.

Joke walrus ad to be made into 
Hollywood film
A joke advert placed on Gumtree which offered free 
accommodation to anyone willing to dress up as a 
walrus for two hours a day has inspired a Hollywood 
film. Chris Parkinson, from Brighton, UK, placed 
the ad because he claimed was missing a walrus he 
befriended while living on a remote island off Alaska, 

reported Sky News. American screenwriter and actor Kevin Smith was reportedly 
so taken with the advert that he decided to use the idea and make it into a horror 
film called Tusk. Smith flew Parkinson to North Carolina where he got to see part 
of the movie being filmed. According to Parkinson, the film is based on his original 
idea, but with more of a sinister twist. The film is due to be released mid-next year.
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