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OUR VISION

Finance House aims to become one of the leading financial 
services providers in the region. Well researched techniques 
applied to innovative financial products and services reflect 
the vision of our founders. The Finance House corporate 
essence is captured in the following. We:

•  Focus on local and regional markets and customers to 
ensure that all segments and individuals are addressed

•  Ensure products and services that are tailored to the 
precise requirements of our customers

•  Are a progressive entity that utilises high-end technology 
to catapult financial sectors into future generations and 
provide a reliable and flexible service

•  Provide exceptional customer service by listening to our 
customers’ demands and ensure turn-around durations 
are kept to a minimum
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OUR MISSION 

To be one of the leading financial institutions in the UAE, 
distinguished by excellence in customer service, while 
providing competitive and innovative products, backed by 
state-of-the-art technology.

To fulfil this mission, we commit to:

•  Making our customers a priority

•  Developing our employees

•  Advancing the financial sector of the UAE

•  Engaging in community development

•  Undivided devotion to shareholders



Finance House

set a record in

IPO subscription

- June 2004
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OUR ACHIEVEMENTS - 2004/2005

Finance House set a record in IPO subscription - June 2004

The Finance House Initial Public Offering (IPO) was 75 times oversubscribed and was greeted as a bullish 
UAE market indicator. The AED 110 million IPO attracted AED 8.5 billion in subscriptions.

Finance House signed an agreement with TEMENOS for banking solutions  
- December 2004

The Chairman welcomed the installation of TEMENOS at Finance House, that fully supports the company 
in its goal to be one of the most professional and solid financial institutions in the region.

Finance House signed an agreement with TALISMA for an advanced CRM 
System - April 2005

TALISMA set up its CRM Platform and Customer Database for the Finance House main branch at Orjuwan 
Centre, whereby a team of directors and top management from Finance House welcomed an executive 
management team from TALSIMA, led by Dan Vetras, CEO of TALISMA Group.

TALISMA is a leading provider of service, marketing and sales solutions that integrate the power of 
email, chat, real time collaboration and telephony applications with a mature, robust, multi channel 
CRM Platform, comprehensive analytics, and a fully integrated system-wide knowledgebase and customer 
database.

A landmark financing agreement between Finance House and Al Barari 
- May 2005

Finance House singed an innovatively structured financing deal with Al Barari for extending finance for
the prestigious development in Dubailand.

Al Barari is a USD 1 billion mixed-use, eco-friendly development that includes exquisite detached and 
secluded homes, a spa hotel and resort, lifestyle retail and apartments set amidst botanical gardens and 
babbling brooks.
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Finance House acquired a stake in Oman’s FINCORP - June 2005

Finance House acquired a stake in Oman’s FINCORP, a Public Joint Stock Company that is listed in 
Muscat’s Securities Market and is considered to be a leading investment house with a strong professional 
background and commendable financial experience.

The investment came as a result of Finance House’s strategy to adopt innovative steps towards setting up a 
financial institution that offers the best results to its stakeholders. FINCORP counts as one of the largest
investment banking operations in Oman and has proved to be a successful leader in their field. With its
extensive experience, FINCORP shifted Finance House a step ahead in providing the best investment and 
financial services in the region, also served as a gateway into the dynamic Oman market.

Finance House held a Listing Ceremony - June 2005

Finance House listed its shares at Abu Dhabi Securities Market after updating the Register of Shareholders, 
amounting to two thousand nine hundred shareholders in total.

The listing process was attended by H.E. Hamad Al Shamsi, Managing Director of the Abu Dhabi Securities 
Market, and Mr. Mohammed Abdulla Alqubaisi, Chairman of Finance House.

Finance House and MasterCard International revealed the ‘first of its kind’
credit card - July 2005

MasterCard International chose to align with Finance House as part of their worldwide strategy to be at 
the forefront of development in the payment industry and to introduce new ways of bringing credit cards 
to the market.

The Finance House MasterCard credit card features many competitive advantages for customers.

Finance House signed student sponsorship programme with Zayed University 
- September 2005

Finance House is collaborating with Zayed University on implementing various programmes for 
sponsorships, employment, internships and summer work opportunities for graduates and undergraduates 
of the university.

OUR ACHIEVEMENTS (continued)
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Zayed University graduates shall have the preference in competition for new vacancies; hence, they shall 
develop their career path through the educational background attainted at Zayed University and extensive 
training programme at Finance House.

Finance House announced net profits of AED 190.5 million - January 2006

Finance House posted net profits of AED 190.5 million from the inception of the company i.e. 
18th July 2004 until 31st December 2005. The Shareholder’s Equity was valued at 808.2 million.



Mohammed Abdullah Jumaa Alqubaisi

Chairman
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Dear Shareholders,

It’s my privilege to present to you on behalf of the Board of Directors, the First Annual Report of Finance 
House (P.J.S.C.). First of all, I would like to take a moment to say thanks to our founders, shareholders 
and all those who participated in setting up Finance House to be an organisation of which we are all proud. 
Today, we are firmly positioned to continue the journey to further develop and grow our organisation 
towards exceeding our customers’ expectations and maximising our Shareholders’ wealth.

2005 was a year of opportunities, as well as challenges, for financial institutions of the UAE. The strong 
growth of the stock market, booming construction sector, rapid growth of foreign trade and ever-increasing 
retail sales have all contributed to the blossoming UAE economy. On one hand, the double digit growth 
of GDP opened up new opportunities for business. On the other hand, intense competition and pressure 
on margins and the fast pace of growth raised serious challenges of effective risk management, profitable 
growth and cost management.

We have closed 2005 by achieving significantly more than our financial goals forecasted in our prospectus 
at the time of our establishment. Even more pleasing is that this performance has been achieved in an 
increasingly competitive market, and while we were going through the process of establishment and 
development. Finance House has skillfully managed the challenges and utilised every opportunity, resulting 
in highly successful financial gains. The cautious approach adopted by Finance House has led to an overall 
improvement in value and and the improved fiscal strength of Finance House. 

SHAREHOLDERS’ FUND

Finance House’s management succeeded in their aim to support and develop the shareholders’ fund. 
By the end of 2005, shareholders’ funds reached the level of AED 808.2 million, giving Finance House a 
strong and competitive financial position, and offering great opportunities to develop, invest and fulfill 
the needs our valued customers. Finance House operates in the market with confidence and innovation, 

CHAIRMAN’S REPORT
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which is why we have chosen the slogan “Art of Finance”. We are dedicated to perfecting the Art of serving 
our customer base, the Art of developing product portfolio, the Art of market operations, the Art of 
maintaining our employees’ commitments and the Art of professional development and career growth of 
our employees.

BALANCE SHEET

Booming economic conditions have fuelled demand for credit. This has contributed towards growth in 
Advances. Simultaneously, in line with an approach of optimisation, deposits have reached AED 203.6 
million, and the Advances to Deposits ratio stands at 81.4%. 

In spite of the robust growth in assets, the Capital Adequacy ratio has reached a very comfortable level of 
70.4%. With future expansion and growth plans in mind, your Board has recommended to retain profits
for the period. 

Finance House’s assets reached AED 1.1 billion, reflecting a stunning success,  complemented by a rise in
shareholders equity to AED 808.2 million. Increasing the Equity was part of Finance House’s strategy to 
expand our business and operations.

OPERATING RESULTS

During the period, net profit reached an all time high of AED 190.5 million. In line with our strategy, we 
continued to effectively manage expenses by emphasising improved productivity and enhanced automation. 
Therefore, the ratio of Operating Expenses to Assets ratio remains at 7.9%, reflecting the efficiency and
productivity of our highly professional management. We gained a record Price Earning ratio of 19.26 for 
the first reporting period. Return on Assets and Capital was 17.99% and 95.23% respectively.

In the first reporting period, our profits matched the ten year projections that we made at Finance House’s
inception, due to successful and bold decision-making by the Board of Directors. These results prove that 
Finance House is an institution which practises the Art of Finance.

FINANCING DEVELOPMENT OPERATIONS

Retail banking at Finance House aims to provide key financial services to a diversified customer base. We
successfully launched our credit card services in a very competitive market. We are focusing on products 
and services that meet the target group needs and deliver consistently professional services through our 
distribution channels. Finance House works closely with risk management to ensure the application of 
risk controls and measures, whilst continuously reviewing market trends, portfolio concentration and 
customer credit performance. 

CHAIRMAN’S REPORT (continued)
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BUSINESS ENVIRONMENT

The growth of the United Arab Emirates is the result of the innovative and pioneering vision of our rulers. 
At Finance House we are driven by the same passion to excel. For us, each day is another opportunity to 
set new benchmarks. Finance House relentlessly pursues the Art of Finance in order to present our clients 
with new solutions to become leaders in our business.

The strong performance of the UAE economy during 2005 will receive a further push in 2006 as oil prices 
and production reach new peaks. Riding on higher oil exports, the GDP of the country is estimated to 
grow by double digit figures, making the UAE the second largest economy in the Arab world. Despite the
high oil income, Government spending remains controlled and is being directed towards infrastructure 
and productive investments. Finance House has closely followed the developments and is preparing to 
implement new strategies.

The stock market, which generally is a barometer of the economy and public confidence, has seen one of
its best years in 2005. Market capitalisation experienced massive growth, to become the second largest in 
the Arab world. Highly successful IPOs during the year added to stock market buoyancy.

EXPANSION PLANS

The long term profitability of the Company in its business activities can only be achieved through
continuing to improve management of our business activities, and through the profitable expansion of
our current businesses. To maintain this profitability in future, Finance House has planned to open three
more branches in the United Arab Emirates, in the emirates of Dubai, Al Ain and Sharjah. We have 
approval from the Government of Sudan to establish a Sudanese branch of Finance House. Expansion 
plans also include aggressive targets to grow our retail and commercial portfolios, in addition to focusing 
on investment opportunities that provide profitability, with proven and acceptable risk profiles.

CORPORATE RESTRUCTURING

An important announcement was made by Finance House relating to the Board of Directors’ decision to 
transform Finance House from a pure finance company to a holding company, which in turn shall own
finance companies within the UAE and elsewhere.

In actuality, we intend to change the name of Finance House to “Finance House Holding”. This new 
holding company structure is more in line with our aspirations and strategies, and more accurately reflects
Finance House’s diverging activities. The new holding company is a more suitable platform to ensure 
future growth, and provide the flexibility required to meet increasing challenges.
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HUMAN RESOURCE

We have maintained a strong and successful year at Finance House, and we will continue to invest in our 
people, customers and community. 

People are our greatest investment. We have seen what can be achieved when people are given the 
encouragement to realise their true potential. We believe it’s our people who make the difference for us 
and therefore we train them to excel in what they do, empowering them to lead the charge and become 
world class pioneers. Finance House has broken new ground in the local market by issuing the Employees 
Stock Ownership Scheme, which has proven its success in attracting a quality work force.

We remain focused and committed to further grow Finance House to become a world class organisation, 
and one of the best employers in the UAE. 

CUSTOMERS

We recognise that our strength lies in the power of our customers and are committed to providing them 
with quality “Art of Finance” services. We wish to thank our valued customers whose support and feedback 
has been indispensable.

SHAREHOLDERS

I thank the shareholders of Finance House, for their unwavering conviction and confidence placed in
Finance House’s management. I wish to assure deep and resolute commitment to driving Finance House 
forward, seizing emerging opportunities and thereby enhancing the value of your stake in Finance 
House.

LOOKING FORWARD

All economic indicators in the UAE are pointing towards robust economic growth in the foreseeable future. 
The positive forecast for the future of the operating environment, coupled with the bank’s outstanding 
success of 2005, has set a solid base for an ambitious growth plan. We have drawn a strategic and detailed 
business plan with the ambition to further boost the value of Finance House. Performance for the next 
year is critical, as it will set the pace for accomplishing our targets and will demonstrate the effectiveness 
of our plan. 

We have identified a number of strategic initiatives for high quality revenue growth, further enhancement
of risk management practices and improved customer service quality. Implementation plans have been 
drawn and the required resources are allocated to ensure effective deployment of our strategy. Since the 

CHAIRMAN’S REPORT (continued)
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vision is clear, the team is motivated, the leadership is inspiring and the environment is conducive, I have 
no doubt that we will achieve our targets and will deliver the promised superior performance in 2006 and 
beyond. 

Our future plans are full of commitments; our aspiration is to be a world class organisation maximising 
returns to our shareholders, customers and employees. The objectives include driving consistent growth 
in the revenue stream, retaining prudent risk measures and expanding finance operations, offering
comprehensive financial products and services that meet customer needs. We will take opportunities and
focus on delivering products and services that assist economic progress and suit customer requirements. 
We will continue to be dynamic and progressive in our thinking and planning. In addition to our growth 
plans, we will continue raising our standards of services and ensure customer satisfaction. We will focus on 
investing in technology, systems and people to give us that competitive edge in the market. 

ACKNOWLEDGEMENT

Finally, I would like to extend my thanks to all Board colleagues and the staff for their continuing hard 
work and dedication, without which these results would not have been achieved. The Board also wishes to 
express its appreciation to the staff for maintaining the loyalty and commitment which they have shown 
from the Finance House’s inception. Likewise, the Board is very grateful for the support from our major 
shareholders. They remain a major factor of our stunning growth. Not only is this a great help to Finance 
House, it also demonstrates tangible recognition of Finance House’s competence. Trust that we will 
continue the journey of success with the same spirit of commitment to achieve our vision of becoming a 
world class organisation.

On behalf of the Board of Directors

Mohammed Abdullah Jumaa Alqubaisi 
Chairman
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of 
Finance House P.J.S.C. 
Abu Dhabi, U.A.E.

We have audited the accompanying balance sheet of FINANCE HOUSE P.J.S.C. (the “Company”) as of  
31 December 2005, and the related statements of income, changes in equity and cash flows for the period
from inception to 31 December 2005 as set out in pages 23 to 48. These financial statements are the
responsibility of the Company’s management. Our responsibility is to express an opinion on these 
financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those standards require 
that we plan and perform our audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining, on a test basis, evidence supporting 
the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements, referred to above, present fairly, in all material respects, the
financial position of Finance House P.J.S.C. as of 31 December 2005 and the results of its operations and 
its cash flows for the period then ended in accordance with International Financial Reporting Standards.

Also, in our opinion, proper books of account are maintained by the Company. We have obtained all the 
information and explanations which we considered necessary for the purpose of the audit and to the best 
of our knowledge and belief no violations of the U.A.E. Federal Commercial Companies Law of 1984 (as 
amended) or the Articles of Association of the Company have occurred during the period which would 
have had a material effect on the financial position of the Company or on its results of operations.

Deloitte & Touche

Saba Y. Sindaha 
Registration No. 410 
22 January 2006
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BALANCE SHEET  
as at 31 December 2005

  Notes AED ’000

ASSETS

Cash balances  100
Deposits and balances due from banks  4 230,380
Investments held for trading   5 4,279
Investments available for sale  6 604,312
Loans and advances  7 165,782
Investment in associate  8 2,736
Other investment  9 8,049
Interest receivable and other assets  10 10,973
Property, fixtures and equipment, net  11 32,175

Total assets   1,058,786

LIABILITIES AND EQUITY

Liabilities
Customers’ deposits   126,492
Deposits and balances due to banks  12 77,122
Interest payable and other liabilities  13 46,950

Total liabilities   250,564

Equity
Share capital  14 200,000
Employees share-based payment scheme  15 (2,244)
Statutory reserve  16 19,045
Other reserve 11 20,000
Cumulative changes in fair values   400,012
Retained earnings   167,799
Proposed directors’ remuneration   3,610

Total equity   808,222

Total liabilities and equity   1,058,786

Commitments and contingent liabilities  22 47,937

The financial statements on pages 23 to 48 were approved by the Board of Directors and signed on its behalf by:

Mohammed  Abdullah Jumaa Alqubaisi  Hamid Taylor
Chairman  General Manager

The accompanying notes are an integral part of these financial statements.
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INCOME STATEMENT  
for the period from 18 July 2004 (date of inception) to 31 December 2005 

  Notes  AED ’000

Interest income   59,523
Interest expense   (23,047)

Net interest income   36,476

Net fee and commission income   22,251
Dividend income   865
Other income   101
Net realised gain on disposal of investments held for trading   13,387
Net realised gain on disposal of investments available for sale 17 199,800
Unrealised loss on investments held for trading  (136)
Share of profit of an associate  8 1,536

Total operating income   274,280

General and administrative expenses  18  (73,796)
Depreciation on property, fixtures and equipment  11 (2,241)
Allowances for impairment of loans and advances  7  (7,789)

Total operating expenses   (83,826)

Net profit for the period   190,454

Basic earnings per share (AED)  19 0.95

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF CHANGES IN EQUITY
for the period from 18 July 2004 (date of inception) to 31 December 2005 

   Employees
   share-based   Cumulative  Proposed
  Share  payment Statutory Other changes in Retained directors’
  capital scheme reserve reserve fair value earnings remuneration Total
  AED ’000 AED ’000 AED ’000 AED ’000 AED ’000 AED ’000 AED ’000 AED ’000

Proceeds from  200,000 - - - -  -  -  200,000 
paid up capital 

Increase in fair  - - - - 451,372 - - 451,372 
value of investments 
available for sale 

Realised gain on  - - - - (51,360) - - (51,360) 
sale of investments  
available for sale 

Land grant  - - - 20,000 - - - 20,000 
capitalised

Net profit  - - - - - 190,454 - 190,454
for the period 

Transfer to  - - 19,045 - - (19,045) - - 
statutory reserve 

Proposed directors’  - - - - - (3,610) 3,610 - 
remuneration 

Employee’s share-based  - (2,244) - - - - - (2,244) 
payment scheme

Balance at  
31 December 2005  200,000 (2,244) 19,045 20,000 400,012 167,799 3,610 808,222

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF CASH FLOWS 
for the period from 18 July 2004 (date of inception) to 31 December 2005 

   Note AED ’000

OPERATING ACTIVITIES

Net profit for the period   190,454
Adjustments for:
 Depreciation of property, fixtures and equipment   2,241
 Write off of capital work in progress   307
 Dividend income   (865)
 Realised gain on disposal of investments held for trading   (13,387)
 Realised gain on disposal of investments available for sale   (199,800)
 Unrealised loss on revaluation of investments held for trading   136
 Share of profit of an associate   (1,536)
 Allowances for impairment of loans and advances   7,789

Operating loss before changes in operating assets and liabilities   (14,661)
 Increase in loans and advances   (173,571)
 Increase in interest receivable and other assets   (10,973)
 Increase in customers’ deposits   126,492
 Increase in interest payable and other liabilities   46,950

Net cash used in operating activities   (25,763)

INVESTING ACTIVITIES
Purchase of investments available for sale    (509,921)
Proceeds from sale of investments available for sale    505,421
Purchase of investments held for trading    (95,808)
Proceeds from sale of investments held for trading    104,780
Purchase of property, fixtures and equipment   (14,723)
Investment in an associate   (1,200)
Other investment   (8,049)
Dividend income   865

Net cash used in investing activities   (18,635)

FINANCING ACTIVITIES
Proceeds from paid up share capital   200,000
Undistributed shares under employees share-based payment scheme   (2,244)

Net cash from financing activities   197,756

Net increase in cash and cash equivalents   153,358
Cash and cash equivalents at beginning of the period   -

Cash and cash equivalents at the end of the period  20 153,358

The accompanying notes are an integral part of these financial statements.
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1. General

Finance House P.J.S.C. (the “Company”) is a Public Joint Stock Company incorporated in the Emirate 
of Abu Dhabi, United Arab Emirates in accordance with the provisions of U.A.E. Federal Commercial 
Companies Law No. (8) of 1984 (as amended), the Central Bank, the Monetary System, and Organisation 
of Banking Law No. (10) of 1980 and under authority of resolutions of the Board of Directors of the U.A.E 
Central Bank relating to Finance Companies.

The Company was established on 13 March 2004 and it commenced its operations on 18 July 2004.

The principal activities of the Company consist of investments, consumer and commercial financing and
other related services.

The registered head office of the Company is at P.O. Box 7878, Abu Dhabi, United Arab Emirates 
(U.A.E.).

The financial statements are presented in U.A.E. Dirhams (AED) since that is the currency in which the
majority of the Company’s transactions are denominated.

2. Summary of significant accounting policies

Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS).

The financial statements have been prepared on the historical cost basis, except for the revaluation of certain
properties and financial instruments. The principal accounting policies adopted are set out below.

Management estimates

The preparation of financial statements requires the management to make estimates and assumptions
that affect the reported amounts of financial assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements, and the reported amounts of revenue and expenses during
the reporting period. Actual results could differ from those estimates. In this regard, management believes 
that the critical accounting policies where judgement is necessarily applied are those which relate to loan 
impairment.

NOTES TO THE FINANCIAL STATEMENTS 
for the period from 18 July 2004 (date of inception) to 31 December 2005 
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2. Summary of significant accounting policies (continued)

Trade and settlement date accounting

All regular way purchases and sales of financial assets are recognised on the settlement date and are initially
measured at fair value, plus directly attributable transaction costs.

Investments in securities

Investments in securities are recognised on settlement date basis and are initially measured at cost.

Investments are classified as either held for trading or available for sale, and are measured at subsequent
reporting dates at fair value, based on quoted market bid price at close of business on the balance sheet date, 
where available. In the absence of quoted market prices, the fair value is determined with reference to the 
latest financial information of the investee. Where securities are held for trading purposes, unrealised gains
and losses are included in net profit or loss for the period. For investments available for sale, unrealised
gains and losses are recognised directly in equity, until the security is disposed of or is determined to be 
impaired, at which time the cumulative gain or loss previously recognised in equity is included in the net 
profit or loss for the period.

Any significant change in the fair value of the investments which the Company has committed to purchase
at the balance sheet date is recognised in the income statement for investments classified as held for trading
and in the statement of changes in equity for investments classified as available for sale.

Investment in an associate

An associate is an enterprise over which the Company is in a position to exercise significant influence, but
not control, through participation in the financial and operating policy decisions of the investee.

The operational results of associates are incorporated in these financial statements using the equity method
of accounting. The carrying amount of such investments is reduced to recognise any decline, other than a 
temporary decline, in the value of individual investments.

Where a Company transacts with an associate, unrealised profits and losses are eliminated to the extent
of the Company’s interest in the relevant associate, except to the extent that unrealised losses provide 
evidence of an impairment of the asset transferred.
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2. Summary of significant accounting policies (continued)

Loans and advances

Loans and advances are stated at cost less any amounts written off and allowance for impairment. 

Allowance for impairment is made against loans and advances when their recovery is in doubt, taking into 
consideration IFRS requirements for fair value measurement and Central Bank of the U.A.E. guidance. 
Loans and advances are written off only when all possible courses of action to achieve recovery have proved 
unsuccessful.

Impairment of loans

(i) Individually assessed loans

Represent mainly, corporate loans which are assessed individually and classified by Credit Risk Unit in
order to determine whether any objective evidence exists that a loan is impaired. 

Impaired loans are measured based on the present value of expected future cash flows discounted at the
loan’s effective interest rate. 

Impairment loss is calculated as the difference between the loan’s carrying value and its present impaired 
value.

(ii) Collectively assessed loans

Impairment losses of collectively assessed loans include the allowances calculated on:

a) Performing loans

b) Retail loans with common features and which are not individually significant.

Performing loans

Where individually assessed loans are evaluated and no evidence of loss has been identified, these loans
are classified as performing loans portfolios with common credit risk characteristics based on industry,
product or loan rating.

Impairment covers losses which may arise from individual performing loans that are impaired at the 
balance sheet date but were not specifically identified as such until some time in the future.

NOTES TO THE FINANCIAL STATEMENTS 
for the period from 18 July 2004 (date of inception) to 31 December 2005 (continued)
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2. Summary of significant accounting policies (continued)

Performing loans (continued)

The estimated impairment is calculated by the Company’s management for each identified portfolio as per
the requirements of the Central Bank of the U.A.E. and based on historical experience and the assessed 
inherent losses which are reflected by the economic and credit conditions.

Retail loans with common features and which are not individually significant

Impairment of retail loans is calculated by applying formulaic approach which allocates progressively 
higher loss rates in line with the overdue installment date. 

Impaired loans are written off only when all legal and other avenues for recovery or settlement are 
exhausted.

Property, fixtures and equipment

Freehold land granted by the Government of the Emirate of Abu Dhabi is carried at fair market value.

Fixtures, equipment, vehicles and computer hardware and software are stated at cost less accumulated 
depreciation, and impairment loss (if any). 

The cost of property, fixtures and equipment is their purchase cost together with any incidental expenses
of acquisition including professional fee. 

Depreciation is charged so as to write off the cost or valuation of assets other than land and properties 
under construction, over their estimated useful lives using the straight-line method on the following 
basis:

Furniture, fixtures and equipment  3 to 5 years
Motor vehicles  4 years
Computer hardware and software  3 to 4 years

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between 
the sales proceeds and the carrying amount of the asset at that date and is recognised in the income 
statement.
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2. Summary of significant accounting policies (continued)

Capital work in progress

Capital work in progress is stated at cost. When commissioned, capital work in progress is transferred to 
the appropriate furniture, fixtures and office equipment category and depreciated in accordance with the
Company’s policies.

Employees’ end of service benefits

Provision is made for estimated amounts required to cover employees’ end-of-service indemnity at the 
balance sheet date as per U.A.E. Labour Law. In the opinion of management, the provision would not 
have been materially different had it been calculated on an actuarial basis. 

With respect to national employees, the Company makes contributions to the Abu Dhabi Retirement 
Pension and Benefits Fund calculated as a percentage of the employees’ salaries. The Company’s obligations
are limited to these contributions which are expensed when due.

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) arising from 
a past event, and the costs to settle the obligation are both probable and able to be reliably measured.

Deposits

All money market and customer deposits are carried at cost less amounts repaid.

Revenue and expense recognition

Interest income and expense and loan commitment fees are recognised on a time proportion basis, taking 
into account the principal outstanding and the rate applicable. Interest income and expense include the 
amortisation of discounts or premiums using the effective interest rate method. When the interest income 
or principal is in doubt, the recognition of income ceases. Commission and fee income are generally 
accounted for on the transaction date. Other fees receivable or payable are recognised when earned or 
incurred. Divided income is recognised when the right to receive payment is established.

NOTES TO THE FINANCIAL STATEMENTS 
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2. Summary of significant accounting policies (continued)

Foreign currencies

Transactions in currencies other than AED are initially recorded at the rates of exchange prevailing on 
the dates of the transactions. Monetary assets and liabilities denominated in such currencies at the balance 
sheet are revalued at the rates prevailing on that date. Profits and losses arising on exchange are included
in the income statement.

Government grant

Government grant relating to property is treated on equity basis and retained in a reserve.

Impairment of tangible and intangible assets

At each balance sheet date, the Company reviews the carrying amounts of its assets to determine whether 
there is any indication that those assets have suffered an impairment loss. If any such indication exists, 
the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss, 
if any. Where it is not possible to estimate the recoverable amount of an individual asset, the Company 
estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the 
revised estimate of its recoverable amount and the increase is recognised as income immediately, provided 
that the increased carrying amount does not exceed the carrying amount that would have been determined 
had no impairment loss been recognised earlier.

The impairment for loans and advances also covers losses where there is objective evidence that probable 
losses are present in components of the loans and advances portfolio at the balance sheet date. These are 
estimated based on historical patterns of losses in each component, and the credit ratings allocated to the 
borrowers and reflect the current economic climate in which the borrowers operate.

Share-based payments

The Company has applied the requirements of IFRS 2 Share-Based Payment. In accordance with the 
transitional provisions, IFRS 2 has been applied to the equity settled employee share-based payment  
scheme that was invested as of 31 December 2005.



34

2. Summary of significant accounting policies (continued)

Cash and cash equivalents

Cash and cash equivalents comprise cash and balances with Central Bank, deposits with banks which mature 
within three months of the date of placement, net of balances due to banks maturing within three months 
from the date of taking.

Trade and settlement date accounting

The “regular way” purchase and sales of financial assets are recognised on the settlement date basis i.e. the
date that the Company physically receives or transfers the assets. Regular way purchases or sales are those 
that require delivery of assets within the time frame generally established by regulation or convention in 
the market place. Any significant change in the fair value of assets which the Company has committed to
purchase at the balance sheet date is recognised in the income statement for assets classified as held for
trading and in the statement of changes in equity for assets classified as available for sale.

Offsetting financial assets and liabilities

Financial assets and financial liabilities are only offset and the net amount disclosed in the balance sheet
when there is a legally enforceable right to set off the recognised amounts and the Company intends to 
either settle on a net basis, or to realise the asset and settle the liability simultaneously.

3. Critical accounting judgements and key sources of estimation of uncertainty

In the process of applying the Company’s accounting policies, management has made the following 
judgements that have the most significant effect on the amounts recognised in the financial statements.

Impairment of loans and advances

The Company’s accounting policy for allowances in relation to impaired loans and advances is described 
in impairment policy. Impairment is calculated on the basis of discounted estimated future cash flows.

The allowance for loan impairment is established through charges to income in the form of an allowance 
for loan loss. Increases and decreases in the allowance due to changes in the measurement of the impaired 
loans are included in the allowance for impairment of loans and affect the income statement accordingly.
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3. Critical accounting judgements and key sources of estimation of uncertainty 
(continued)

Individually assessed loans

Impairment losses for individually assessed loans are determined by an evaluation of exposure on a case-
by-case basis. This procedure is applied to all classified corporate loans and advances which are individually
significant accounts or are not subject to the portfolio-based-approach.

The following factors are considered when determining impairment losses on individually assessed 
accounts:

i. The customer’s aggregate borrowings.

ii. The customer’s ability to perform profitable trade and generate sufficient cash to repay the
borrowed amount.

iii. The value of the collateral and the probability of successful repossession.

iv.  The cost involved to recover the debts.

The Company’s policy requires regular review of the level of impairment allowances on individual facilities 
and regular valuation of the collateral and its enforceability.

Impaired loans continue to be classified as impaired unless they are brought fully current and the collection
of scheduled interest and principal is considered probable.

Collectively assessed loans

Collectively assessed loans allowances are made in respect of losses incurred in portfolios of retail loans 
with common features and which are not individually significant.

The portfolio approach is applied to accounts in the following portfolios:

i.  Personal and retail loans

ii.  Credit cards

iii.  Car loans

These portfolio allowances are reassessed on a periodical basis and allowances are adjusted accordingly.
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3. Critical accounting judgements and key sources of estimation of uncertainty 
(continued)

Performing loans

The management of the Company assess, based on historical experience and the prevailing economical 
and credit conditions, the magnitude of loans which may be impaired but not identified as of the balance
sheet date.

4. Deposits and balances due from banks

 AED ’000
Current and demand accounts  4,381 

Fixed placements  213,140 
Call accounts  12,859

 230,380

5. Investments held for trading 

 AED ’000
Fair value at 31 December 2005  4,279

Investments held for trading represent investment securities that present the Company with opportunity 
for return through dividend income and trading gains. They have no fixed maturity or coupon rate. The
fair values of these investments are based on quoted prices at close of business as of 31 December 2005.

6. Investments available for sale

The fair value of the investments available for sale at 31 December 2005 comprised of the following:

 AED ’000
Investment in quoted securities  540,948 

Investment in unquoted securities  63,364

 604,312

Investment in quoted securities include securities in Sultanate of Oman and State of Qatar.
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6. Investments available for sale (continued)

The movement in investments available for sale during the period was as follows:

 AED ’000
Purchases  509,921

Disposals  (305,621)

Net increase in fair value  400,012

Fair value  604,312

7. Loans and advances

 AED ’000
Commercial loans  135,692

Credit cards  23,018

Car loans  5,332

Personal loans  1,131

Bills discounted  5,400

Others  2,998

 173,571

Less: allowance for impairment  (7,789)

 165,782

The composition of the loans and advances portfolio is as follows: 
 AED ’000
Economic sector
Personal  110,122

Construction  19,023

Manufacturing  8,551

Transport  2,792

Others  33,083

  173,571

Less: allowance for impairment  (7,789)

  165,782

The Company loans and advances portfolio was held only in the U.A.E. domestic market as of  
31 December 2005.
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8. Investment in an associate

 AED ’000 
Cost  1,200 

Share of profit for the period  1,536

 2,736

The investment in an associate represents a 10% shareholding in Gulf National Securities Centre L.L.C.,  
a brokerage company incorporated on 12 March 2005 in Abu Dhabi with a financial year end of 
31 December 2005. 

The share in the results of the associate was incorporated in the Company’s results for the period and was 
based on the audited results of the associate as of 30 September 2005.

9. Other investment
 Percentage Number of  
 holding  shares AED ’000 
The Financial Corporation SAOG  13% 715,000 8,049

The Financial Corporation Company SAOG is an Omani General Joint Stock Company registered on  
1 July 2003 in the Sultanate of Oman with a financial accounting period ending on 30 June of each year. 
The Company is quoted on Muscat Securities Market and had a closing market rate of RO 1.91 per share 
at close of business on 31 December 2005. 

10. Interest receivable and other assets

 AED ’000 
Interest receivable  1,730 

Prepayments and expenses  2,731 

Brokers account receivable  6,346 

Other assets  166

 10,973
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11. Property , fixtures and equipment
  Furniture,   Computer
 Freehold  fixtures &  Motor  hardware Capital work
 land  equipment vehicles & software in progress Total
 AED’000 AED’000 AED’000  AED’000 AED’000 AED ’000
Cost or valuation
Additions during the period 20,000 1,838 299 2,630 9,956 34,723

Transfers  - 5,014 - 4,455 (9,469) -

Write off  - - - - (307) (307)

At 31 December 2005 20,000 6,852 299 7,085 180 34,416

Depreciation
Charge during the period - 1,261 62 918 - 2,241

At 31 December 2005 - 1,261 62 918 - 2,241

Net book value or valuation
At 31 December 2005  20,000 5,591 237 6,167 180 32,175

The freehold land was granted by the Government of Abu Dhabi on which the Company has the intention 
to build its new premises. The land was valued to its estimated fair value based on professional valuation 
performed by an independent real estate valuer.

12. Deposits and balances due to banks
 AED ’000 
Current and demand deposits  2,122 

Deposits maturing within three months  75,000

 77,122

13. Interest payable and other liabilities
 AED ’000 
Interest payable  766 

Accrued expenses and other provisions  43,257 

Employees’ end-of-service benefits  265 

Other liabilities  2,662

 46,950
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14. Share capital

 AED ’000

Authorised, issued and fully paid 
200,000,000 shares of AED 1 each  200,000

At 31 December 2005, a total of 39,775,000 shares (19.89%) were held by Abu Dhabi Investment Company 
(ADIC) and 9,945,109 shares (4.97%) were held by The National Investor. The remaining shares were held 
by U.A.E. institutions and U.A.E. nationals.

15. Employees share-based payment scheme

The share-based payment scheme is administered by a trustee and gives the Board the authority to determine 
which employees of the Company will be granted the shares. The trust holds shares on behalf of the plan. 
These shares are recorded in the balance sheet as employees share-based payment scheme within equity. 
Shares granted under the plan have a vesting period of six months from the date of grant with no expiry 
date. 

During the period, 1,384,251 shares were granted to employees  and outstanding shares not yet allotted to 
employees as of 31 December 2005 were 2,115,749. 

16. Statutory reserve

In line with the provisions of the U.A.E. Federal Commercial Companies Law No. (8) of 1984, (as 
amended), and the Company’s Articles of Association, the Company is required to transfer annually to a 
statutory reserve account an amount equivalent to 10% of its net profit, until such reserve reaches 50% of 
the share capital of the Company. The statutory reserve is not available for distribution. 

As at 31 December 2005, the Company has transferred 10% of its net profit for the period to the statutory
reserve.
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17. Realised gain on disposal of investments available for sale 
 AED ’000 
Sales proceeds from disposal  505,421 

Cost of shares disposed  (305,621)

Net realised gain  199,800

18. General and administrative expenses

 AED ’000 
Salaries and employee related expenses  51,733 

Advertising and promotions  5,121 

Professional fees  4,468 

Rent  1,905 

Others  10,569

 73,796

Compensation of key management included in salaries and employee related expenses comprise of salaries, 
bonuses and other benefits amounting to AED 34,795,000.

19. Basic earnings per share

Basic earnings per share is calculated by dividing the net profit for the period by the weighted average
number of shares outstanding during the period as follows: 
 AED ’000 
Net profit for the period (AED ’000)  190,454

Ordinary shares in issue throughout the period (000’s)  200,000

Basic earnings per share (AED)  0.95

The Company has not issued any instruments which would have an impact on earnings per share when 
exercised.
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20. Cash and cash equivalents

 AED ’000 
Deposits and balances due from banks  230,380 

Cash  100

 230,480 

Deposits and balances due to banks  (77,122)

Cash and cash equivalents  153,358

21. Related party transactions 

The Company enters into transactions with major shareholders, directors, senior management and their 
related concerns in the ordinary course of business at commercial interest and commission rates.

The period end balances in respect of related parties included in the balance sheet are as follows:

 AED ’000 
Loans and advances to customers  21,187

Customers’ deposits  73,120

Significant transactions with related parties during the period are as follows:
 AED ’000 
Interest and commission income  115

Interest expense  334

22. Commitments and contingent liabilities

The Company has the following commitments and contingent liabilities:
 AED ’000 
Letters of guarantee 36,000 

Capital commitment 11,937

 47,937
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23. Segmental information

Primary segment information

For operating purposes, the Company is organised into two major business segments: (i) Commercial 
and Retail Financing, which principally provides loans and other credit facilities for institutional and 
individual customers and (ii) Investment, which involves the management of the Company’s investment 
portfolio and its treasury activities.  These segments are the basis on which the Company reports its primary 
segment information. Transactions between segments are conducted at rates determined by management 
taking the cost of funds into consideration.

Segmental information for the period was as follows:

 Commercial 
  and Retail 
   Financing  Investment  Others  Total 
 AED ’000 AED ’000 AED ’000 AED ’000

Operating income  58,828  215,452  -  274,280

Segmental result and net profit   20,007  170,447  -  190,454

Other information 
Segmental assets  439,410  619,376  -  1,058,786

Segmental liabilities  250,564 - -  250,564

Equity  -  -  808,222 808,222

Secondary segment information

Although the Company is organised primarily into business segments, the Company operates in two 
geographic markets. The United Arab Emirates which is designated as Domestic and represent the operations 
of the Company which originate from the U.A.E. and International which represents the operations of the 
Company which originate from Sultanate of Oman, State of Qatar and Egypt. The following table shows 
the distribution of the Company’s operating income, total assets, total liabilities and capital expenditure 
by geographical segment.
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23. Segmental information (continued)

Secondary segment information (continued)

 Domestic International Total 
 AED ’000 AED ’000 AED ’000

Operating income 268,753 5,527 274,280

Net profit for the period  186,319  4,135 190,454

Segmental assets  1,050,899  7,887  1,058,786

Segmental liabilities  250,564  -  250,564

Equity  808,222  -  808,222

Capital expenditure  14,723  -  14,723

24. Concentration of assets, liabilities and off balance sheet items

The distribution of assets, liabilities and off balance sheet items by geographic region and industry sector 
during the period was as follows:

  Liabilities  Off-balance 
 Assets  and equity sheet items 
 AED ’000 AED ’000 AED ’000

Geographic region 
Domestic (U.A.E.)  1,050,899  1,058,786  47,937 

International  7,887 -  -

Total  1,058,786  1,058,786  47,937

Industry sector 
Commercial & business  718,284  981,664 47,937 

Personal  110,122  -  - 
Banks and financial institutions  230,380  77,122  -

Total  1,058,786  1,058,786  47,937
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25. Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause
the other party to incur a financial loss. The Company attempts to control credit risk by monitoring
credit exposures, limiting transactions with specific counter-parties, and continually assessing the
creditworthiness of counter-parties. In addition to monitoring credit limits, the Company manages the 
credit exposure relating to its trading activities by entering into master netting agreements and collateral 
arrangements with counter-parties in appropriate circumstances, and limiting the duration of exposure. 
In certain cases, the Company may also close out transactions or assign them to other counter-parties to 
mitigate credit risk.

Concentration of credit risk arises when a number of counter-parties are engaged in similar business 
activities, or activities in the same geographic region, or have similar economic features that would cause 
their ability to meet contractual obligations to be similarly affected by changes in economic, political 
or other conditions. Concentrations of credit risk indicate the relative sensitivity of the Company’s 
performance to developments affecting a particular industry or geographic location.

The Company seeks to manage its credit risk exposure through diversification of its lending activities
to avoid undue concentrations of risks with individuals or groups of customers in specific locations or
businesses. It also obtains security when appropriate.

26. Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect the value of financial
instruments. The Company is exposed to interest rate risk as a result of mismatches or gaps in the amounts 
of assets and liabilities and off balance sheet instruments that mature or reprice in a given period. The 
Company manages this risk by matching the repricing of assets and liabilities through risk management 
strategies. 

The substantial majority of the Company’s assets and liabilities are repriced within one year. Accordingly, 
there is limited exposure to interest rate risk.

The effective interest rate (effective yield) of a monetary financial instrument is the rate that, when used
in a present value calculation, results in the carrying amount of the instrument. The rate is a historical 
rate for a fixed rate instrument carried at amortised cost and a current market rate for a floating rate
instrument or an instrument carried at fair value.

The off balance sheet gap represents the net notional amounts of off balance sheet financial instruments,
such as interest rate swaps which are used to manage the interest rate risk.
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26. Interest rate risk (continued)

The Company’s interest sensitivity position based on contractual repricing arrangements at  
31 December 2005 was as follows:
    3 months 6 months 1 year  Non- 

   Less than  to less  to less to less   interest 
 Effective than 3 than 6 than 1 than 3 Over bearing 
 rate months  months   year  years  3 years  items Total 
  AED ’000 AED ’000 AED ’000 AED ’000 AED ’000 AED ’000 AED ’000

Assets
Cash balances   - -  -  - - 100 100
Deposits and balances  

due from banks  5.08  230,380  -  -  - - - 230,380
Investment   

held for trading   - - -  -  -  4,279  4,279
Investment   

available for sale   -  -  -  -  -  604,312  604,312
Loans and advances  10.61  55,695  24,255  23,389  63,780  6,452  (7,789)  165,782
Investment in an associate   -  -  -  -  -  2,736  2,736
Other investment   - - - - -  8,049  8,049
Interest receivable  

and other assets   - - - - -  10,973  10,973
Property, fixtures  

and equipment, net   - -  -  -  -  32,175  32,175

Total assets   286,075  24,255  23,389  63,780  6,452  654,835  1,058,786

Liabilities and equity
Customers’ deposits  4.65  124,392  1,500  600  -  -  - 126,492
Deposits and balances  

due to banks  4.87  77,122  -  -  -  - -  77,122
Interest payable  

and other liabilities   - -  -  -  - 46,950 46,950
Equity   -  -  -  -  -  808,222  808,222

Total liabilities and equity   201,514  1,500  600  -  -  855,172  1,058,786

Interest rate sensitivity gap  84,560  22,755  22,789  63,780  6,452  (200,336) -

Cumulative interest  
rate sensitivity gap  84,560  107,315  130,104  193,884  200,336  - -
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27. Liquidity risk

Liquidity risk is the risk that an institution will be unable to meet its funding requirements. Liquidity risk can 
be caused by market disruptions or a credit downgrade which may cause certain sources of funding to dry up 
immediately. To guard against this risk, management have diversifiedfundingsourcesandassets aremanagedwith
liquidity in mind, maintaining a healthy balance of cash, cash equivalents, and readily marketable securities. 

The table below summarises the maturity profile of the Company’s assets and liabilities. The contractual
maturities of assets and liabilities have been determined on the basis of the remaining period at the balance 
sheet date to the contractual maturity date and do not take into account the effective maturities as indicated by 
the Company’s deposit retention history and the availability of liquid funds. The maturity profile is monitored
by management to ensure adequate liquidity is maintained. The maturity profile of the assets and liabilities at
the balance sheet date is based on contractual repayment arrangements was as follows:

    3 months to  6 months   1 year 3 years  
  Less than to less than to less than to less than to less than Over

  Total 3 months 6 months  1 year 3 years 5 years 5 years  
 AED ’000 AED ’000 AED ’000 AED ’000 AED ’000 AED ’000 AED ’000

Assets
Cash balances  100  100 - - - - -
Deposits and balances  

due from banks  230,380  230,380  -  -  - - -
Investments held for trading   4,279  4,279  -  -  - - -
Investments available for sale  604,312  604,312  -  -  -  - -
Loans and advances 165,782  165,782  -  -  -  - -
Investment in an associate 2,736  -  -  - 2,736  - -
Other investment  8,049  - -  -  8,049  - -
Interest receivable  

and other assets  10,973  10,973  -  -  -  - -
Property, fixtures and  

equipment, net 32,175  -  -  -  - -  32,175

Total assets  1,058,786  1,015,826 -  -  10,785  - 32,175

Liabilities and equity
Customers’ deposits  126,492  124,392  1,500  600  -  - -
Deposits and balances due to banks  77,122  77,122  -  -  - - -
Interest payable and other liabilities 46,950  5,849  -  41,101  - - -
Equity  808,222  - - -  -  -  808,222

Total liabilities and equity  1,058,786  207,363  1,500  41,701  -  -  804,722

Investments held for trading are assumed to be immediately realisable. Maturities of other assets and liabilities have 
been determined on the basis of the period remaining at the balance sheet date to the contractual maturity date.
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28. Market risk

Market risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market
prices, whether those changes are caused by factors specific to the individual security, or its issuer, or
factors affecting all securities traded in the market. The Company is exposed to market risk with respect 
to its investments in marketable securities. The Company limits market risks by maintaining a diversified
portfolio and by the continuous monitoring of developments in the market. In addition, the Company 
actively monitors the key factors that affect stock and the market movements, including analysis of the 
operational and financial performance of investees.

29. Fair value of financial instruments

In the ordinary course of business, the Company uses primary financial instruments such as cash and
balances with banks, investments in securities and loans and advances. The Company does not make use 
of derivative financial instruments.

While the Company prepares its financial statements under the historical cost convention modified for
measurement to fair value of investments held for trading and investments available for sale, in the opinion 
of management, the estimated carrying values and fair values of those financial assets and liabilities that are
not carried at fair value in the financial statements are not materially different, since assets and liabilities
are either short term in nature or in the case of performing loans, frequently repriced. For impaired loans 
and advances, expected cash flows, including anticipated realisation of collateral, were discounted using
the original interest rates, considering the time of collection and a provision for the uncertainty of the 
cash flows.

30. Comparative figures

Comparative figures have not been provided as this is the first reporting period of the Company’s
operations.

31. Approval of financial statements

The financial statements were approved by the Board of Directors and authorised for issuance in their
meeting on 22 January 2006.
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  
                 
                    
              

             

    
         

    

              
               
                  
                 
              
                

  

  
        

   
         





   
    

  
                
                   
               

  

            
               
              
              

   
       

               
       
           

        
          


        
         
        
         
        

  
        

        
        

 
        
          

  
        

        
 

        

            
           





    
          
 
     
              

        
             

         
           

 
        

         
         
         
       

  
        
         

        

  
         
           

  
        
       

 
        

         

          

 
         





   
    

  
              
             
             
              

                

             
               
                 

         

                 
               

    
                 
             
            

 

             

                 
               

              

               
  





   

   
   

     

    

     

    

    

    

    

      
               
  

   
     

 
       

   

   


    

   
    

   





   
    

 

  
                  
               
                

           

    
   

     
       

     

       

 
     

     

     


                   
                  
                  

       





   
 
    

 

 
   

   

   
                

      

          

 
  

  

           

 
   

  

   
     

 
  
  

 





   
    

        
 
  

   

   

  
 
    
  
  
 
 

 

               
 

    
                 



     

       

   

          





    
 

   
    

    
 

 

   


    
    

            
        

    
              
                 
                   



      

  
                 

               

          





   
    

   
    

      
        

           
 

       

      

      

      



        

      

  

      

                  
          

     
 

    

     

 





    
 

 
     

 

             
      

                 


  
      


   SAOG

           SAOG   
                   

  

     
 

   
 
   
 

 





   
    

  
 

  
  
  
  
   
 

 
   
 

    

 

 
 
 
 
 
 
 
   

 

        





   
  

   
  
  

 

     
 

  

                
                

         

   
      

 
     
      

 

            

       

 
 

 
     

  





   
    

        

  
           

           

           

   

       

     

    

         

                
 

 
                



     

  

 

  

         

 
                 

      





     

  
              

          

  
              

      

   
     ""     
               
                 
                 

           

   
                

               

       
                 



    
               

          

             
           





   
    

     


        

  
                
               
            
            

        

 
                
              

         

  
         

      

           
                  
               

     

                  
                  

             

             
             

          





     

  
            



             

            
      

    
 

    

               
        

   
               

         

  
                 
                



                 
           


                 

   





   
    

     

  
  

                
     

                 
  

          

 

         

  

        

 

             
     

                
 

                
           

     

              


          

 

        







     

  
          

              
                   
                 
              
             

           

               
                

 

   
                

    

                 
     

                 
   

 
         

                  
              

       



   
   

 
          ""   
             

              

      

          

          

       

    

 
        

                  
    

 
            
            
                

       

   
                

   





""







 
   

   

   
   

 
    
     

    
        
       

         
   
      

        
    
       
    
      

     

 
   
     
    
      
   
   
  

   
      

 
   
      
     
      

     
    

         





   
   

  
     

          
       

               
         

    


         

  
          

   
         

          

          

          

 
        

 
         


         

         





 
   

    
  

  
  

   

    
 
 

     
         

       
     

  

    
     
     

  

   

      

         





    



  
     
     

    
   
   
   
      
     

  

  


  
     
      

  

 
   
     
   
   
     
  
    

  

   

    

            

       
   

         


 





""



 –



   
  

   

  “”          
          
               



                 
                 
             

      

   –               
              

                 
             
                

                

  

  
  


   





""




 –



 

 

 

 

 

 

 



 

 

 








""



 –




–





    

            
               

    

 
              

  

       " "          
     " "            

            

  

    

  





 
  "  "            " " 
          

  

                 
               " " 

    

                 
               
              

 

 
                 
                

 

                 " "  
               

    " "         
           


                
               "  "

              


              " " 
              
                







    

 
             
  " "             

         

 
               
                 

               

                 
                     

        

  
             " " 
               
              

       

"           " "      
            "

       

 
              
                
                  
" "              
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              
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







 ""

 ""


 ""
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



  

    –      " "
        ""  " " 

          

           " "    
        ""        
   " "     ""   

 " "  

   –     " "  
           " "



   –         " "
  " "            " "

    

            
      

   –       " "
     " "        " " 

       

  " "          
" "         





   

   –   " " 
            " "   

       

    –     
  " "          

          " "  

CRM           " "
  

               " "
 " "             
       " "         

     

                
             

          

   –   " "    
          " " 

               
               

           






 ""


 –














  •

  •

           •



 •





          “ ” 
         





  •


          •


  •

          •




 

 

 

 

 

 

 



 

 

 

 

 























”



     

 “






