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Exhibit – B-1 

UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
STATEMENT OF PROFIT OR LOSS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 
  

Notes  
December 31, 

2023  
 December 31, 

2022 

Revenues      
Profit from investment in shares 13  28,680,381  41,883,281 
Changes in fair value of investment at FVTPL     6 (B)  6,457,689  15,260,339 
Other income   -  4,370 

  ---------------  --------------- 
Total revenues  35,138,070  57,147,990 
  ---------------   ---------------  
Expenses and other charges     
Finance costs  3,647,480  2,930,034 
General and administration expenses  14 4,523,726  4,738,361 
  ---------------  --------------- 
Total expenses and other charges  (8,171,206)  (7,668,395) 
  ---------------   --------------- 
Net profit for the year   26,966,864  49,479,595 
  ---------------  --------------- 
Basic earnings per share 15 0.074  0.136 
  =========   =========  

 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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



 

 
 

 
Exhibit – B-2 

UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
STATEMENT OF OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

 
 

 

  
Notes  

December 31, 
2023 

 December 31, 
2022  

     
Net profit for the year   26,966,864  49,479,595 
  ----------------  ---------------- 
Other comprehensive income for the year     
Changes in fair value of investments at FVTOCI   6 (A)  5,556,339  (10,134,615) 
Profit from sale of investments at FVTOCI  1,386,849          3,577,089 
Land revalution   -  (117,499,200) 
  ----------------  ---------------- 
Total other comprehensive income (loss)    6,943,188  (124,056,726) 

  ------------- ---  ---------------- 
Total comprehensive income (loss) for the year  33,910,052  (74,577,131) 
  =========  ========= 



 

 

 
Exhibit - C 

UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 
  

 

Share 
capital 

Legal 
reserve 

Investments 
revaluation 

reserve-
FVTOCI 

Land 
revaluation 

reserve 
Retained 
earnings Total 

  _______ __ _______   _________  _________  ________  _________ 
       
Balance at December 31, 2021 363,000,000 44,904,118 (62,165,969) 297,085,855 54,624,128  697,448,132 

 ---------------- ---------------  ----------------- ----------------  ---------------- ---------------- 
Net profit for the year  - - - - 49,479,595 49,479,595 
Other comprehensive income  - - (10,134,615) -   3,577,089 (6,557,526) 
Land Revaluation -Note (5) - - - (117,499,200) - (117,499,200) 
 ----------------  --------------- ----------------- ----------------  ---------------- ---------------- 
Total comprehensive income for the year - - (10,134,615) (117,499,200) 53,056,684 (74,577,131)  
 ----------------  --------------- -----------------  ---------------- ---------------- ----------------  
Dividends distribution - - - - (21,780,000) (21,780,000) 
Board of director’s remuneration - - - - (1,350,000) (1,350,000) 
Transfer to retained earnings on sale of 
investment at FVTOCI 

- - 4,773,742 - (4,773,742) - 

Transfer to legal reserve  - 4,947,960 - - (4,947,960) - 
 ---------------- --------------- ----------------- ---------------- ---------------- ----------------  
Balance at December 31, 2022  363,000,000 49,852,078 (67,526,842) 179,586,655 74,829,110 599,741,001 
 ---------------- ---------------  ----------------- ---------------- ---------------- ---------------- 
Net profit for the year  - -  - 26,966,864 26,966,864 
Other comprehensive income  - -  5,556,339 - 1,386,849 6,943,188 
 ----------------  ---------------  ----------------- ---------------- ---------------- ---------------- 
Total comprehensive income for the year - -  5,556,339 - 28,353,713 33,910,052 
 ---------------- ---------------  -----------------  ---------------- ----------------  ----------------  
Dividends distribution - - - - (21,780,000) (21,780,000) 
Board of director’s remuneration - - - - (1,350,000) (1,350,000) 
Transfer to retained earnings on sale of 
investment at FVTOCI 

- - (1,850,589) - 1,850,589 - 

Transfer to legal reserve  - 2,696,686 - - (2,696,686) - 
 ---------------- ---------------  ----------------- ---------------- ---------------- ---------------- 
Balance at December 31, 2023 363,000,000 47652,548,  (263,821,09 )  586,65579,1  679,206,72  610,521,053 
 ==== === ==  ========  ========= = =========  ========= ======== = 

 
 
 
 
 
 
 

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

 
 
 
 
 
 
 

 
 

 
 
 

 



 

 

 
Exhibit - D 

UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 
 

 December 31, 
2023 

 December 31, 
2022  

    
Cash flows from operating activities     
Net profit for the year  26,966,864   49,479,595  
Adjustment for: -    
Provision for staff indemnity (200,491)   20,617  
Profit from investment in shares (28,680,381)  (41,883,281)  
Changes in fair value of investments at FVTPL (6,457,689)  (15,260,339)  
Finance cost 3,647,480   2,930,034  
Bank interest  -  (3,870)  
   ---------------    ---------------  
Operating (loss) before working capital changes (4,724,217)  (4,717,244) 
    
Accounts and other receivables  (246,460)  6,391 
Accounts and other payables  (1,355)  (393,112)  
  -------------    -------------  
Cash (used in) operating activities (4,972,032)  (5,103,965)  
Finance cost paid (3,647,480)  (2,930,034)  
Net movement in investment in shares 1,029,419   15,357,679  
Proceeds from investments sale and dividends received 30,067,231  46,750,671 
  ---------------    ---------------  
Net cash flows from  operating activities 22,477,138   54,074,351  
  ---------------    ---------------  
Cash flows from investing activities    
Bank interest received -   3,870  
  ---------------    ---------------  
Net cash flows from investing activities -   3,870  
  ---------------    ---------------  
Cash flows from financing activities     
Paid to shareholders (27,226,482)  (18,313,464)  
Board of Directors’ remuneration paid (1,350,000)  (1,350,000)  
Bank overdraft 5,053,341  (45,104,033)  
  ----------------    ----------------  
Net cash flows (used in)  financing activities (23,523,141)  (64,767,497)  
  ----------------    ----------------  
Net (decrease) in cash and cash equivalents  (1,046,003)  (10,689,276 ) 
Cash and cash equivalents at the beginning of the year   4,465,871   15,155,147  
  ---------------    ---------------  
Cash and cash equivalents at the end of the year   3,419,868   4,465,871  
 =========  ========= 
 
The accompanying notes are in integral part of these financial statements. 
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UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 
1- LEGAL STATUS AND PRINCIPAL ACTIVITIES 

 
Umm Al Qaiwain General Investments Company (Formerly Umm Al Qaiwain Cement Industries 
Company), a Public Shareholding Company (hereinafter referred to as “the Company”), was 
incorporated in Umm Al Qaiwain by Amiri Decree number 2/82 on February 11, 1982.  
The Company had obtained approval from the Securities and Commodities Authority to change the 
commercial activities and trade name to become Umm Al Qaiwain General Investments Company 
P.S.C. and obtained a commercial license number 4558 from the Department of Economic 
Development – Umm Al Qaiwain on April 24, 2016.  
 
The company's business activity is development, establishment and management of real estate 
enterprises, funds and stocks investments (stocks and bonds), investment, establishment and 
institution in commercial enterprises, entertainment, agriculture, tourism, industrial, infrastructure, 
educational services, health, energy and ownership and investment of classes and units in the 
buildings of the investment areas. 
 
The Company is domiciled at Umm Al Qaiwain, United Arab Emirates.  
The registered address of the Company is Umm Al Qaiwain – UAE. P.O.Box 816. 
 

2- BASIS OF PREPARATION 
 

2.1 Statement of compliance 
These financial statements have been prepared in accordance with applicable International 
Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board 
(IASB), interpretations issued by the IFRS Interpretations Committee. 

  
2.2 Basis of measurement 

The financial statements are prepared under the historical cost convention. 
 

2.3 Functional and presentation currency 
The financial statements are presented in UAE Dirham (AED) which is the functional and 
presentation currency of the Company. 

 
2.4 Use of estimates and judgments 

In preparing these financial statements, management has made estimates and judgments that 
affect the application of accounting policies and the reported amounts of assets, liabilities, income 
and expenses. Actual results may differ from these estimates. 
  
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates 
are recognized prospectively.  
 
In particular, information about significant areas of estimation uncertainty that have the most 
significant effect on the amounts recognized in the financial statements are as follows: 

 
Going concern 
Management has made an assessment of the Company’s ability to continue as a going concern 
and is satisfied that the Company has the resources to continue in business for the foreseeable 
future. The Company has been profitable, and it had positive net asset (equity), working capital 
and cash flow positions as at the year end.  Furthermore, management is not aware of any 
material uncertainties that may cast significant doubt upon the Company’s ability to continue as a 
going concern. Therefore, the financial statements continue to be prepared on a going concern 
basis. 
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UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 
Provision for employees’ end-of-service benefits 
Management has measured the Company’s obligation for the post-employment benefits of its 
employees based on the provisions of the UAE federal Decree Law no. 33 of 2021 regarding 
Employment Regulations. Management does not perform an actuarial valuation as required by 
International Accounting Standard (IAS) 19 “Employee Benefits” as it estimates that such valuation 
does not result to a significantly different level of provision. The provision is reviewed by 
management at the end of each year, and any change to the projected benefit obligation at the 
year-end is adjusted in the provision for employees’ end-of-service benefits in the profit or loss. 
 
Other provisions and liabilities 
Other provisions and liabilities are recognized in the period only to the extent management 
considers it probable that there will be a future outflow of funds resulting from past operations or 
events and the amount of cash outflow can be reliably estimated. The timing of recognition and 
quantification of the liability require the application of judgment to existing facts and circumstances, 
which can be subject to change.  
 

2.5 Adoption of new and revised standards 
 
2.5.1) New and amended IFRS Accounting Standards that are effective for the current year 

In the current year, there is a number of amendments to IFRS Accounting Standards issued by the 
International Accounting Standards Board (IASB) that are mandatorily effective for an accounting 
period that begins on or after 1 January 2023. 

 

• IFRS 17 Insurance Contracts (including the June 2020 and December 2021 Amendments to 

IFRS 17) 

IFRS 17 outlines a general model, which is modified for insurance contracts with direct 
participation features, described as the variable fee approach. The general model is simplified if 
certain criteria are met by measuring the liability for remaining coverage using the premium 
allocation approach (PAA). The general model uses current assumptions to estimate the amount, 
timing and uncertainty of future cash flows and it explicitly measures the cost of that uncertainty. It 
takes into account market interest rates and the impact of policyholders’ options and guarantees. 
 

• Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2 

Making Materiality Judgements— Disclosure of Accounting Policies 

The amendments change the requirements in IAS 1 with regard to disclosure of accounting 
policies. The amendments replace all instances of the term ‘significant accounting policies’ with 
‘material accounting policy information’. Accounting policy information is material if, when 
considered together with other information included in an entity's financial statements, it can 
reasonably be expected to influence decisions that the primary users of general-purpose financial 
statements make on the basis of those financial statements. 
The supporting paragraphs in IAS 1 are also amended to clarify that accounting policy information 
that relates to immaterial transactions, other events or conditions is immaterial and need not be 
disclosed. Accounting policy information may be material because of the nature of the related 
transactions, other events or conditions, even if the amounts are immaterial. However, not all 
accounting policy information relating to material transactions, other events or conditions is itself 
material. 
The IASB has also developed guidance and examples to explain and demonstrate the application 
of the ‘four-step materiality process’ described in IFRS Practice Statement 2. 
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UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 
 

• Amendments to IAS 12 Income Taxes—Deferred Tax related to Assets and Liabilities arising 

from a Single Transaction 

The amendments introduce a further exception from the initial recognition exemption. Under the 
amendments, an entity does not apply the initial recognition exemption for transactions that give 
rise to equal taxable and deductible temporary differences. Depending on the applicable tax law, 
equal taxable and deductible temporary differences may arise on initial recognition of an asset and 
liability in a transaction that is not a business combination and affects neither accounting profit nor 
taxable profit. 
Following the amendments to IAS 12, an entity is required to recognize the related deferred tax 
asset and liability, with the recognition of any deferred tax asset being subject to the recoverability 
criteria in IAS 12. 

 

• Amendments to IAS 12 Income Taxes—International Tax Reform—Pillar Two Model Rules 

The IASB amends the scope of IAS 12 to clarify that the Standard applies to income taxes arising 
from tax law enacted or substantively enacted to implement the Pillar Two model rules published 
by the OECD, including tax law that implements qualified domestic minimum top-up taxes 
described in those rules 
The amendments introduce a temporary exception to the accounting requirements for 
deferred taxes in IAS 12, so that an entity would neither recognize nor disclose information about 
deferred tax assets and liabilities related to Pillar Two income taxes. 
Following the amendments, the company is required to disclose that it has applied the exception 
and to disclose separately its current tax expense (income) related to Pillar Two income taxes. 

 

• Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors—
Definition of Accounting Estimates 

The amendments replace the definition of a change in accounting estimates with a definition of 
accounting estimates. Under the new definition, accounting estimates are “monetary amounts in 
financial statements that are subject to measurement uncertainty”. The definition of a change in 
accounting estimates was deleted. 
 

2.5.2) New and revised IFRS Accounting Standards in issue but not yet effective 
At the date of authorization of these financial statements, the company has not applied the 
following new and revised IFRS Accounting Standards that have been issued but are not yet 
effective. 

• Amendments to IFRS 10 and IAS 28 _ Sale or Contribution of Assets between an Investor and its 

Associate or Joint Venture 

• Amendments to IAS 1 _ Classification of Liabilities as Current or Non-current 

• Amendments to IAS 1 _ Non-current Liabilities with Covenants 

• Amendments to IAS 7 and IFRS 7 _ Supplier Finance Arrangements 

• Amendments to IFRS 16 _ Lease Liability in a Sale and Leaseback 

The directors do not expect that the adoption of the Standards listed above will have a material 
impact on the financial statements of the company in future periods. 
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UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 

• Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in 

Associates and Joint Ventures—Sale or Contribution of Assets between an Investor and its 

Associate or Joint Venture 

The amendments to IFRS 10 and IAS 28 deal with situations where there is a sale or contribution 
of assets between an investor and its associate or joint venture. Specifically, the amendments 
state that gains or losses resulting from the loss of control of a subsidiary that does not contain a 
business in a transaction with an associate or a joint venture that is accounted for using the equity 
method, are recognized in the parent's profit or loss only to the extent of the unrelated investors’ 
interests in that associate or joint venture.  

 
Similarly, gains and losses resulting from the remeasurement of investments retained in any 
former subsidiary (that has become an associate or a joint venture that is accounted for using the 
equity method) to fair value are recognized in the former parent's profit or loss only to the extent of 
the unrelated investors’ interests in the new associate or joint venture. 
The effective date of the amendments has yet to be set by the IASB; however, earlier application 
of the amendments is permitted. 

 

• Amendments to lAS1 Presentation of Financial Statements—Classification of Liabilities as 

Current or Non-current 

The amendments to IAS 1 published in January 2020 affect only the presentation of liabilities as 
current or non-current in the statement of financial position and not the amount or timing of 
recognition of any asset, liability, income or expenses, or the information disclosed about those 
items. 
The amendments clarify that the classification of liabilities as current or non-current is based on 
rights that are in existence at the end of the reporting period, specify that classification is 
unaffected by expectations about whether an entity will exercise its right to defer settlement of a 
liability, explain that rights are in existence if covenants are complied with at the end of the 
reporting period, and introduce a definition of ‘settlement’ to make clear that settlement refers to 
the transfer to the counterparty of cash, equity instruments, other assets or services. 
The amendments are applied retrospectively for annual periods beginning on or after 1 January 
2024, with early application permitted. The IASB has aligned the effective date with the 2022 
amendments to IAS 1. If an entity applies the 2020 amendments for an earlier period, it is also 
required to apply the 2022 amendments early. 
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UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 

• Amendments to lAS1 Presentation of Financial Statements—Non-current Liabilities with 

Covenants 

The amendments specify that only covenants that an entity is required to comply with on or before 
the end of the reporting period affect the entity's right to defer settlement of a liability for at least 
twelve months after the reporting date (and therefore must be considered in assessing the 
classification of the liability as current or non-current). Such covenants affect whether the right 
exists at the end of the reporting period, even if compliance with the covenant is assessed only 
after the reporting date (e.g. a covenant based on the entity’s financial position at the reporting 
date that is assessed for compliance only after the reporting date). 
 
The IASB also specifies that the right to defer settlement of a liability for at least twelve months 
after the reporting date is not affected if an entity only has to comply with a covenant after the 
reporting period. However, if the entity’s right to defer settlement of a liability is subject to the entity 
complying with covenants within twelve months after the reporting period, an entity discloses 
information that enables users of financial statements to understand the risk of the liabilities 
becoming repayable within twelve months after the reporting period. This would include information 
about the covenants (including the nature of the covenants and when the entity is required to 
comply with them), the carrying amount of related liabilities and facts and circumstances, if any, 
that indicate that the entity may have difficulties complying with the covenants. 
The amendments are applied retrospectively for annual reporting periods beginning on or after 1 
January 2024. Earlier application of the amendments is permitted. If an entity applies the 
amendments for an earlier period, it is also required to apply the 2020 amendments early. 

 

• Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: 

Disclosures—Supplier Finance Arrangements 

The amendments add a disclosure objective to IAS 7 stating that an entity is required to disclose 
information about its supplier finance arrangements that enables users of financial statements to 
assess the effects of those arrangements on the entity's liabilities and cash flows. In addition, IFRS 
7 was amended to add supplier finance arrangements as an example within the requirements to 
disclose information about an entity's exposure to concentration of liquidity risk. 

 
The term ‘supplier finance arrangements’ is not defined. Instead, the amendments describe the 
characteristics of an arrangement for which an entity would be required to provide the information. 
To meet the disclosure objective, an entity will be required to disclose in aggregate for its supplier 
finance arrangements: 

• The terms and conditions of the arrangements 

• The carrying amount, and associated line items presented in the entity's statement of financial 

position, of the liabilities that are part of the arrangements 

• The carrying amount, and associated line items for which the suppliers have already received 

payment from the finance providers 

• Ranges of payment due dates for both those financial liabilities that are part of a supplier finance 

arrangement and comparable trade payables that are not part of a supplier finance arrangement 

• Liquidity risk information 

The amendments, which contain specific transition reliefs for the first annual reporting period in 
which an entity applies the amendments, are applicable for annual reporting periods beginning on 
or after 1 January 2024. Earlier application is permitted. 
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UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 

• Amendment to IFRS 16 Leases—Lease Liability in a Sale and Leaseback 

The amendments to IFRS 16 add subsequent measurement requirements for sale and leaseback 
transactions that satisfy the requirements in IFRS 15 to be accounted for as a sale. The 
amendments require the seller-lessee to determine ‘lease payments’ or ‘revised lease payments’ 
such that the seller-lessee does not recognize a gain or loss that relates to the right of use retained 
by the seller-lessee, after the commencement date. 
The amendments do not affect the gain or loss recognized by the seller-lessee relating to the 
partial or full termination of a lease. Without these new requirements, a seller-lessee may have 
recognized a gain on the right of use it retains solely because of a remeasurement of the lease 
liability (for example, following a lease modification or change in the lease term) applying the 
general requirements in IFRS 16. This could have been particularly the case in a leaseback that 
includes variable lease payments that do not depend on an index or rate. 
The amendments are effective for annual reporting periods beginning on or after 1 January 2024. 
Earlier application is permitted. 
A seller-lessee applies the amendments retrospectively in accordance with IAS 8 to sale and 
leaseback transactions entered into after the date of initial application, which is defined as the 
beginning of the annual reporting period in which the entity first applied IFRS 16. 
 

3-     MATERIAL ACCOUNTING POLICY INFORMATION 
 

The material accounting policy information used in the financial statement are as follows:  
 

3-1 Impairment of non financial assets 
At each statement of financial position date, the Company reviews the carrying amounts of its assets 
to determine whether there is any indication that those assets have been impaired. 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, being the amount by which the carrying amount of the asset exceeds its 
recoverable amount. The recoverable amount is the higher of asset's fair value less costs to sell and 
the value in use. The asset's fair value is the amount for which that asset could be exchanged 
between knowledgeable, willing parties in arm's length transaction. The value in use is the present 
value of the future cash flows expected to be derived from the asset. An impairment loss is 
recognized immediately in the profit or loss, unless the relevant asset is carried at a revalued amount, 
in which case the impairment loss is treated as a revaluation decrease.  

 
Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to 
the revised estimate of its recoverable amount, but the increased carrying amount due to reversal 
should not be more than what the depreciated historical cost would have been if the impairment had 
not been recognized in prior periods. A reversal of an impairment loss is recognized immediately in 
the statement of comprehensive income unless the relevant asset is carried at a revalued amount, in 
which case the reversal of the impairment loss is treated as a revaluation increase. 

 
3-2 Financial instruments  

Financial assets and financial liabilities are recognized when the Company becomes a party to the 
contractual provisions of the instruments. Financial assets and financial liabilities are initially 
measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of 
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value 
through profit or loss) are added to or deducted from the fair value of the financial assets or financial 
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognized 
immediately in profit or loss.  
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UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 

 

• Financial assets  
Financial assets are classified into the following specified categories: financial assets ‘at fair 
value through profit or loss’ (FVTPL), ‘held-to-maturity’ investments, financial assets at fair value 
through other comprehensive income (FVTOCT) and ‘loans and receivables’. The classification 
depends on the nature and purpose of the financial assets and is determined at the time of initial 
recognition. All regular way purchases or sales of financial assets are recognized and 
derecognized on a trade date basis. Regular way purchases or sales are purchases or sales of 
financial assets that require delivery of assets within the time frame established by regulation or 
convention in the marketplace.  
Financial assets are classified at fair value through profit or loss if it is obtained as "held 
-for- trading". 

 
In additional to financial reporting purposes, fair values measurements are categorized into three 
levels based on the possibility of noting the degree of importance of inputs to the fair value 
measurement process in relation to the entire measurement techniques which can be described 
as follows:  

-First Level inputs: 
First level inputs are quoted prices (unadjusted) in an active market for identical assets or 
liabilities that the entity can obtain on the measurement date.  

-Second level inputs:  
Second level inputs are all inputs other than quoted prices included in first level that are 
observable for assets or liabilities either directly or indirectly.  

-Third level inputs : 
             Third level inputs are non-observable inputs for assets and liabilities 

 
    Financial assets at fair value through other comprehensive income(FVTOCI) 

Investments  at fair value through other comprehensive income are initially measured at fair 
value plus transaction costs. Subsequently, they are  measured at fair value with gains and 
losses arising from changes in the fair value are recognised in other comprehensive income 
and added as “cumulative changes in fair value of investment at fair value through other 
comprehensive income” under equity. The fair value of these financial assets  is its market 
value . 
When the financial asset is disposed, the related cumulative gain or loss previously 
accumulated in the  cumulative changes in fair value of investment at fair value through other 
comprehensive income is not reclassified to  profit or loss, but is reclassified to retained 
earnings. 
Dividends from investments in securities are recognized in the statement of profits or losses 
when the company's right to receive the dividends is established . 

 
Financial assets at fair value through profit or loss(FVTPL) 
Financial assets at fair value through profit or loss are stated at fair value, with recognition of 
any gain or loss arising from a re-measurement in the profits or losses and any dividends or 
interests acquired from the financial asset are included in the profits or losses. The fair value is 
determined using the income method according to which the discounted cash flow method is 
used to determine the present value of expected future economic benefits resulting from 
investment ownership unless the impact of the discount is not material . 
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Debt instruments carried at amortized cost or at FVTOCI  
The Company assesses the classification and measurement of a financial asset based on the 
contractual cash flow characteristics of the asset and the Company’s business model for 
managing the asset. For an asset to be classified and measured at amortized cost or at 
FVTOCI, its contractual terms should give rise to cash flows that are solely payments of 
principal and interest on the principal outstanding (SPPI). At initial recognition of a financial 
asset, the Company determines whether newly recognized financial assets are part of an 
existing business model or whether they reflect the commencement of a new business model. 
The Company reassess its business models each reporting period to determine whether the 
business models have changed since the preceding period. For the current and prior reporting 
period, the Company has not identified a change in its business models.  
When a debt instrument measured at FVTOCI is derecognized, the cumulative gain or loss 
previously recognized in OCI is reclassified from equity to profit or loss. In contrast, for an 
equity investment designated as measured at FVTOCI the cumulative gain/loss previously 
recognized in OCI is not subsequently to profit or loss but transferred within equity.  
Debt instruments that are subsequently measured at amortized cost or at FVTOCI are subject 
to impairment. 

 
•  Reclassification  

If the business model under which the Company holds financial assets changes, the financial 
assets affected are reclassified. The classification and measurement requirements related to 
the new category apply prospectively from the first day of the first reporting period following the 
change n business model that results in reclassifying the Company’s financial assets. During 
the current financial year and previous accounting period, there was no change in the business 
model under which the Company holds financial assets and therefore no reclassifications were 
made.  
 

•  Effective interest method  
The effective interest method is a method of calculating the amortized cost of a debt instrument 
and of allocating interest income over the relevant period. The effective interest rate is the rate 
that exactly discounts estimated future cash receipts (including all fees and points paid or 
received that form an integral part of the effective interest rate, transaction costs and other 
premiums or discounts) through the expected life of the debt instrument, or, where appropriate, 
a shorter period, to the net carrying amount on initial recognition.  
 

•  Cash and cash equivalents  
Cash comprises cash on hand and demand deposits where cash equivalents are short term, 
highly liquid investments that are readily convertible to known amounts of cash and which are 
subject to an insignificant risk of changes in value. 

 

•  Other receivables  
The Company's financial assets fall within the category of "Other receivables". Other 
receivables are non-derivative financial assets with fixed or determinable payments that are not 
quoted in an active market. Receivables (including trade and other receivables, cash and bank 
balances, and balances due from related parties) are measured at amortized cost using the 
effective interest method, less any impairment.  
Interest income is recognized by applying the effective interest rate, except for short-term 
receivables when the effect of discounting is immaterial.  
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• Derecognition of financial assets  
The Company derecognizes a financial asset when the contractual rights to the cash flows from 
the asset expire, or when it transfers the financial asset and substantially all the risks and 
rewards of ownership of the asset to another party. If the Company neither transfers nor retains 
substantially all the risks and rewards of ownership and continues to control the transferred 
asset, the Company recognizes its retained interest in the asset and an associated liability for 
amounts it may have to pay. If the Company retains substantially all the risks and rewards of 
ownership of a transferred financial asset, the Company continues to recognize the financial 
asset and also recognizes a collateralized borrowing for the proceeds received. 

 
• Financial liabilities  

Financial liabilities are classified as either financial liabilities ‘at FVTPL’ or ‘other financial 
liabilities’. Other financial liabilities (including borrowings, trade and other payables and 
balances due to related parties) are subsequently measured at amortized cost using the 
effective interest method unless when the effect of discounting their future cash flows to their 
carrying amounts using the effective interest method is immaterial.  
 

•  Employees’ end of service benefits  
The Company provides for employees’ end of service benefits to its employees that meets or 
exceeds the provisions of the UAE Labour Law. The entitlement to these benefits is based 
upon the employees’ final salary and length of service, subject to the completion of minimum 
service period. The expected costs of these benefits are accrued over the period of 
employment. 
 
In respect of the Emirati employees, the Company makes contributions to the General Pension 
and Social Security Authority, which is calculated as a percentage of the employees’ salaries in 
accordance with the respective local laws pertaining to retirement and pensions. The 
Company’s share of contribution to these schemes is charged to the profit or loss in the year to 
which they relate. 
.  

•  Derecognition of financial liabilities  
The Company derecognizes financial liabilities when, and only when, the Company’s 
obligations are discharged, cancelled or they expire. The difference between the carrying 
amount of the financial liability derecognized and the consideration paid and payable is 
recognized in profit or loss. 

 
3-3     Impairment of financial assets  

          Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the 
end of each reporting period. Financial assets are considered to be impaired when there is 
objective evidence that, as a result of one or more events that occurred after the recognition of 
the financial asset, the estimated future cash flows of the investment have been affected. 

 
3-4     Provisions  
          Provisions are present obligations (legal or constructive) resulted from past events, the 

settlement of the obligations is probable and the amount of those obligations can be estimated 
reliably. The amount recognized as a provision is the best estimate of the expenditure required 
to settle the present obligation at the statement of financial position date, that is, the amount 
that the Company would rationally pay to settle the obligation at the statement of financial 
position date or to transfer it to a third party.  

 
Provisions are reviewed and adjusted at each statement of financial position date. If outflows, to 
settle the provisions, are no longer probable, reverse of the provision is recorded as income. 
Provisions are only used for the purpose for which they were originally recognized.  
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3-5 Investment property    
Investment properties are non current assets held either to earn rental income or for capital 
appreciation or for both, as well as those held for undetermined future use but not for sale in the 
ordinary course of business or  use in the production or supply of goods or services or for 
administrative purposes  . 
 

Investment property is measured initially at cost. The Company determines at each reporting 
date whether there is any objective evidence that the investment properties are impaired. 
Whenever the carrying amount of an investment property exceeds their recoverable amount, an 
impairment loss is recognised in the statement of profit or loss . The recoverable amount is the 
higher of investment property's fair value less cost to sell and the value in use. The fair value is 
determined based on an annual valuation by an independent external valuer . 
 

Investment properties are derecognised either when they have been disposed off or when they 
are permanently withdrawn from use and no future economic benefit is expected from their 
disposal. The difference between the net disposal proceeds and the carrying amount of the 
asset is recognised in the statement of profit or loss in the period of derecognition . 
 

Expenses incurred for replacing component of investment properties items, which are accounted 
for separately are capitalised, and carrying value of replaced component is written off. 
Subsequent expenditure is capitalised only when it increases the future economic benefits 
embodied in the item of the related investment properties. All other expenses are recognized in 
the statement of profit or loss when incurred . 
  
Transfers are made from investment properties to development properties only when there is a 
change in use evidenced by commencement of development with a view to sell. Such transfers 
are made at the carrying value of the properties at the date of transfer.  

 
3-6     Contingent liabilities  

Contingent liabilities are possible obligations depending on whether some uncertain future 
events occur, or they are present obligations but payments are not probable or the amounts 
cannot be measured reliably. Contingent liabilities are not recognized in the financial statements 
but are disclosed.  

 

3-7   Dividend Distribution  
The Company recognizes dividends as a liability in the financial statements in the period in 
which the shareholders approve the dividend distribution.  

 

3-8  Expenses recognition 
Expenses are recognized in profit or loss when a decrease in future economic benefits related to 
a decrease in an asset or an increase of a liability has arisen and can be measured reliably. 
 

An expense is recognized immediately in profit or loss when an expenditure produces no future 
economic benefits, or when, and to the extent that, future economic benefits do not qualify or 
cease to qualify for recognition in the statement of financial position as an asset, such as in the 
case of asset impairments. 
 

3-9  Foreign currency transactions and balances 
Transactions in foreign currencies during the year are translated into the functional currency of 
the Company at the exchange rates at the dates of the transactions. Monetary assets and 
liabilities denominated in foreign currencies at the end of the year are translated into the 
functional currency at the exchange rate at the reporting date. The Company does not have non-
monetary assets and liabilities denominated in foreign currencies at the end of the year. Foreign 
currency differences are recognized in profit or loss. 
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3-10      Revenues 

Revenues represent the total value of profits from sale of shares and dividends of  invested 
shares during the year, net of discounts and returns. 
Income from distributed profits is recognized in the profit or loss statement when the right of the 
company to receive the distributed profits is established. 
 

4          FINANCIAL RISK 
 

4-1 Capital risks management  
The Company use of financial instruments exposes it to financial risks such as credit risk, 
Liquidity risks, market risk, foreign currency risk and capital risk.  
The Company continuously reviews its risk exposures and takes the necessary procedures to 
limit these risks at acceptable levels.  

 
The significant risks that the Company is exposed to are as follows: 

 
a) Credit risk 
 Credit risk is the risk that one party to a financial instrument will fail to pay an obligation causing 

the other party to incur a financial loss. 
The financial instruments that potentially subject the Company to concentrations of credit risk 
consist principally of receivables on investments. 

 
b) Liquidity risks 

Liquidity risk is the risk that the company will be unable to meet its cash obligations. The 
management of liquidity risks consist of keeping sufficient cash, and arranging financing sources 
through enough facilities, managing highly liquid assets, and monitoring liquidity on a yearically 
basis by method of future cash flow. 

 
The maturity of liabilities stated below based on the year from the financial position date to the 
contractual maturity date. In the case of financial instruments that do not have a contractual 
maturity date, the maturity is based on management’s estimate of time year in which the asset 
will be collected or disposed and the liability settled. 

 
The following is maturity table for the financial liabilities as of December 31, 2023: 

 

 
The following is maturity table for the financial liabilities as of December 31, 2022: 
 

 
On 

demand  
Within 3 
months  

From 3 
months to  

1 year  
From 1 to  

5 years  Total 

Liabilities            
Accounts and other payables -  45,133,795  -  -  45,133,795 
Bank overdraft 42,777,110  -  -  -  42,777,110 
 

---------------- 
 ------- --------

- 
 --------------  --------------  ----------------

- 
Total liabilities   42,777,110  45,133,795  -  -  87,910,905 

 =========  =========  ========  ========  ========= 

 
On 

demand  
Within 3 
months  

From 3 
months to  

1 year  
From 1 to  

5 years  Total 

Liabilities            
Accounts and other payables -  50,581,632  -  -  50,581,632 
Bank overdraft 37,723,769  -  -  -  37,723,769 
 ----------------  ----------------  --------------  --------------  ---------------- 
Total liabilities   37,723,769  50,581,632  -  -  88,305,401 

 =========  =========  ========  ========  ========= 
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c) Market risk 

Market risk is defined as the risk which causes fluctuation in financial instruments value as a 
result of change in market prices. International Financial Reporting Standards require disclosure 
of the financial instruments that are exposed to fluctuation in its value as a result of change in its 
market prices. The financial instruments that expose the Company to market price fluctuation 
risk as at December 31, 2023 comprise of investment in financial assets amounting to AED 
481,663,394. 

 
d)          Foreign Currency risk 

Foreign currency risk is defined as a risk resulting from the fluctuation in the value of financial 
instruments as a result of changes in the foreign currency exchange rate. On the date of the 
financial statements, the Company maintained recognized financial instruments which are 
exposed to the foreign currency risk that may cause a change in the related cash flow amounts 
as a result of the fluctuation of foreign currency exchange rates. 

 
The details of the recognized financial instruments in foreign currencies stated in the attached 
statement of financial position as of December 31, 2023 are as follows: - 

 
 Type of foreign      

currency 
 Carrying value 

in UAE Dirham 

    
Financial assets – Kuwait KD  55,231,190 
Cash at banks – Kuwait KD  2,494,431 
Cash at banks – Oman OMR  466,407 
    

e)          Capital risk 
Regularly, the Company reviews its capital structure which includes debt and equity securities 
and considers the cost of capital and the risks associated with each class of the capital. The 
Company manages its capital to ensure that it will be able to continue as a going concern while 
maximizing the return to shareholders though the optimization of the debt and equity balance. 

 
4-2 Capital management 

   The primary objective of the Company’s capital management is to ensure that it maintains a 
strong capital base in order to support its business and to sustain future development of the 
business. Management monitors its capital structure and makes adjustments to it, in light of 
economic conditions.  

   The Company does not have borrowings. It is financed mainly by own equity. The Company’s 
capital management policy remained unchanged since the previous year.  

   The Company is not subject to any externally imposed capital requirements. 
 
4-3        Fair value measurement  

Fair value represents the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at a measurement date. The 
Company has not disclosed the fair values of its receivables, bank balances and payables 
because their carrying amounts are a reasonable approximation of their fair values.   
 

4-4        Offsetting financial assets and liabilities  
The Company does not have any financial assets or financial liabilities that are subject to 
offsetting, enforceable master netting arrangements or any similar agreements. 
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5-  INVESTMENT PROPRTY 

Investment property is a Land owned by the Company with an area of 10,671,317 square feet. 
Investment property was revaluted  according to an independent valuator on 17 January 2024.  
 
The movement of the Investment property during the year was as follows: 

 

 December 31, 
2023 

 December 31, 
2022 

    

Balance at 1 January 213,426,340  330,925,540 

Changes in fair value -Exibit C  -  117,499,200) ) 
 ----------------  ---------------- 

  213,426,340  213,426,340 

 =========   ========== 
 

6-  INVESTMENTS IN SECURITIES 
 

A-  Investments at fair value through other comprehensive income (FVTOCI) 
 

 December 31, 
2023 

 December 31, 
2022 

    

Quoted  195,055,461  216,921,850 

Unquoted 1,764,564  1,851,317 
 ----------------  ---------------- 
  96,820,0251  218,773,167 

 =========   ========== 
 

The investments distributed according to the geographical location are as follows: 
 

Quoted 
 December 31, 

2023 
 December 31, 

2022 

    
In UAE 173,047,839  192,916,422 
In GCC countries 22,007,622  24,005,428 

 ----------------  ---------------- 
  195,055,461  216,921,850 

  ==========   ========== 
 

Unquoted 
 December 31, 

2023 
 December 31, 

2022 

    

In GCC countries 1,764,564  1,851,317 

 ----------------  ---------------- 
 1,764,564  1,851,317 

 =========  ========= 
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The transactions during the year over these investments are as follows:  

 
 December 31, 

2023 
 December 31, 

2022 

    
Balance at January 1   218,773,167  261,020,220 
Net movement during the year )27,509,481(  (32,112,438 ) 
Changes in investment revaluation 5,556,339  (10,134,615) 

 -----------------  ----------------- 
 196,820,025  218,773,167 

  ==========   ========== 
 

The investments above include shares amounting of AED 93,948,487 as securities against bank 
facilities granted to the Company 

 
B-       Investments at fair value through profit or loss (FVTPL) 

 
All investments through profit or loss are quoted and distributed according to the geographical   
location as follows:  

 
 December 31, 

2023  
 December 31, 

2022 

   

In UAE 253,384,365  217,633,864 

In GCC countries 31,459,004  34,271,755 
 ----------------  ---------------- 

 284,843,369  251,905,619 
 =========  ========= 

  

The transactions during the year over these investments as follows:  
 

 
December 31, 

2023 
 December 31, 

2022 

    

Balance at January 1  251,905,619  219,890,521 

Net movement during the year 26,480,061  16,754,759 

Changes in investment  revaluation 6,457,689  15,260,339 

 ---------------  ---------------  

 284,843,369  251,905,619 

 =========  ========= 
 

7- ACCOUNTS AND OTHER RECEIVABLES  
 

  
December 31, 

2023 
 December 31, 

2022 

    
Cash balance with brokers  441,721  91,736 
Due from the staff 21,150  100,300 
Bank guarantees 1,590  1,590 
Others 25,235  49,610 
 ---------------  --------------- 

 489,696  243,236 
 
 

 

=========  ========= 
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8- CASH AND CASH EQUIVALENTS  
  December 31, 

2023 
 December 31, 

2022 

    
Cash in hand 27,986  26,568 
Cash at banks - UAE 431,044  118,684 
Cash at banks - Kuwait 2,494,431  3,930,058 
Cash at banks - Oman 466,407  390,561 

 ---------------  --------------- 
 3,419,868  4,465,871 
 =========  ========= 

 

9- SHAREHOLDERS’ EQUITY 
 

a)  Capital: 
The Company’s Capital as shown in Exhibit A amounting to AED 363,000,000 consists of fully 
paid-up 363,000,000 shares of one Dirham per value for each share. 

 

b)  Legal Reserve: 
1) In accordance with the Company’s Articles of Association, 10% of the profit for the year is to 

be deducted and retained in legal reserve account and such appropriation shall be 
suspended when the reserve balance reaches an amount equal to 50% of the Company’s 
paid up capital. Such appropriation will be resumed whenever the reserve balance becomes 
less than 50% of the Company’s paid up capital. 

2)  The movements over legal reserve during the year as follows: 
 

 December 31, 
2023 

 December 31, 
2022 

    
Balance at January 1 49,852,078  44,904,118 
Transferred from profit 2,696,686  4,947,960 
 ---------------  ---------------- 
Balance at end of the year – Exhibit A 76452,548,   49,852,078 

 == =======   ========= 
 

c)  Cumulative changes in the fair value of investments at FVTOCI: 
Cumulative changes in the fair value of investments at fair value through other comprehensive 
income represent accumulated gains and losses arising from the revaluation of financial assets 
at fair value through other comprehensive income. 

 

 

10-  LANDS REVALUATION RESERVE 
 

The lands revaluation reserve represents the increase or decrease in the value of lands in 
previous years resulting from the revaluation of the lands at fair value by independent evaluator 
at the end of previous financial years.  
In the prior  year, the company’s management decided to reclassify the lands into an investment 
property.  
The movement of the reserve during the year were as follows: 
 

 December 31, 
2023 

 December 31, 
2022 

    
Balance at January 1 179,586,655  297,085,855 
Decrease during the year -  (117,499,200) 
 ------------------  ------------------ 
  179,586,655  179,586,655 

 =========  ========= 
 
 
 

 
 
 



 

 
 

(16) 
 

UMM AL QAIWAIN GENERAL INVESTMENTS COMPANY P.S.C . 
PUBLIC SHAREHOLDING COMPANY  
UMM AL QAIWAIN - UNITED ARAB EMIRATES 
 
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023 
(All amounts are in U.A.E. Dirham) 
 

11-  PROVISION FOR INDEMNITY  
 

The movements over this item during the year are as follows: 
 

 December 31, 
2023 

 December 31, 
2022 

    
Balance at January 1 767,831  747,214 
Additions during the year 93,308  20,617 
Paid during the year (293,799)  - 
 ---------------  ---------------  
  567,340  767,831 

  = ========   ========= 
 

12- BANK OVERDRAFT   
 

The bank overdraft as shown in Exhibit A represents the withdrawn overdraft balances from 
bank facilities granted to the Company from local banks in the United Arab Emirates against  
garantees of securities amount of AED 93,948,487.  

 

13-  PROFIT FROM INVESTMENT IN SHARES 
 December 31, 

2023 
 December 31, 

2022 

    
Dividend received 21,849,984  24,045,246   
Profit from sale of investment in shares 6,830,397  17,838,035 
 ---------------  ---------------  

  28,680,381  41,883,281 
 =========  ========= 

 
 
 
14- GENERAL AND ADMINISTRATION EXPENSES  

 
 

December 31, 
2023 

 December 31, 
2022 

    
Employees salaries and bonus    2,779,868  2,303,507 
Air ticket 22,250  37,244 
Rent 125,000  90,000 
Provisions of indemnity 93,308  20,617 
Provisions of Leave expenses 125,726  158,191 
Water and electricity  35,481  15,250 
Profissional fees 100,000  111,188 
Insurance 90,318  81,513 
Licenses and memebrships 779,084  670,726 
Bank chargies 58,941  4,385 
Sundry expenses 313,750  1,245,740 
 ---------------  --------------- 
 4,523,726  4,738,361 

 =========  ========= 
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15- BASIC EARNINGS PER SHARE 
 December 31, 

2023 
 December 31, 

2022  

    

Profit for the year 26,966,864  49,479,595 
 =========  ========= 
Average number of ordinary share  363,000,000  363,000,000 
 ---------------  --------------- 
Basic earnings per share 0.074  0.136 

 ========  ======== 
 

16-       CREDIT FACILITIES:   
 
A)  As of the attached financial statements date, the credit facilities extended to the Company by the 

banks are as follows: 
 

AED 270,000,000   Overdraft  
AED 1,590  Bank guarantee (Labour) 

 

- The overdraft facility has been obtained from local banks in the UAE for the purpose financing 

investments and working capital requirements. The interest rate is calculated on the basis of one 

to three months EIBOR plus a margin. 

- In case of exceeding the agreed upon granted bank facilities or any arrears in the payment of 

the obligations, interest shall be imposed on such excess/ overdue liability in addition to the 

interest agreed upon above. 
 

b)  The above facilities are extended against guaranteed shares. 
 
17-  PROPOSED DIVIDENDS AND BOARD OF DIRECTORS’ REMUNERATION: 

 
Board of Directors proposed to the general assembly meeting to approve the following 
distribution of profit  and Board of Directors’ remuneration: 
1) Proposed dividends to shareholders 6% of the paid-up capital amounting to AED 21,780,000 

(6 % for 2022) 
2) Proposed Board of Directors’ remuneration is AED 1,350,000 (AED 1,350,000 for 2022) 
The above-mentioned dividend and Board of Directors’ remuneration are subject to shareholder 
approval at the Annual General Assembly Meeting and is not recorded as a liability in these 
financial statements. 

 
18- GEOGRAPHICAL SEGMENTS  
 

The Company’s geographical segments are based on the location of the Company’s assets. The 
two geographical segments in which the Company operates comprise of UAE and GCC. 
 

A- Assets distribution 
 

The following table shows the distribution of the Company’s segment assets by geographical 
market: 
 

 December 31, 
2023 

 December 31 , 
2022 

    
In UAE 640,715,534  73,378624,2  
In GCC countries 58,283,764  64,540,855 

 ----------------  ---------------- 
 698,999,298  688,814,233 
 =========  ========== 
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B- Financial assets at fair value distribution 
 

The following table demonstrates financial assets information, the geographical allocation and the nature of activities in which invested: 
 

Total  December 31, 2022 December 31, 2023  

December 31  , 
2022 

December 31, 
 2023  

 
GCC 

 
UAE 

 
GCC 

 
UAE 

1- Investments at FVTOCI 

__________ __________ __________ __________ __________ __________  

       
156,558,702 152,875,747 828,702 155,730,000 625,747 152,250,000 Banking sector 
17,075,178 20,622,758 8,678,212 8,396,966 8,110,712 12,512,046 Finance and investment sector 
23,328,231 4,976,634 5,383,132 17,945,099 4,976,634 - Real estate sector 
4,915,934 4,624,856 4,693,575 222,359 4,410,813 214,043 Industrial sector 
2,862,054 127,050 142,054 2,720,000 127,050 - Service sector 
6,131,070 5,521,230 6,131,070 - 5,521,230 - Telecommunication sector 
7,901,998 8,071,750 - 7,901,998 - 8,071,750 Insurance sector 

---------------- ---------------- --------------- --------------- --------------- ---------------  
218,773,167 196,820,025 25,856,745 192,916,422 23,772,186 173,047,839  

 ==========  ========== ========== ========== ==========  == ========   
      2- Investments at FVTPL 

 
17,105,338 47,169,366 11,735,338 5,370,000 10,629,366 36,540,000 Banking sector 
78,145,752 81,072,399 14,700,738 63,445,014 14,433,745 66,638,654 Finance and investment sector 
10,213,708 5,713,868 3,348,807 6,864,901 2,668,868 3,045,000 Real estate sector 
15,500,552 17,679,821 1,350,552 14,150,000 1,509,821 16,170,000 Industrial sector 
8,983,440 7,414,644 3,136,320 5,847,120 2,217,204 5,197,440 Services sector 
1,160,000 1,230,000 - 1,160,000 - 1,230,000 Energy sector 
1,250,000 - - 1,250,000 - - Telecommunication sector 

111,086,829 118,623,271 - 111,086,829 - 118,623,271 Insurance sector 
8,460,000 5,940,000 - 8,460,000 - 5,940,000 Basic material sector 

---------------- ---------------- -------------- ------ ---------  ------ ---------  --------------  
251,905,619 284,843,369 34,271,755 217,633,864 31,459,004 253,384,365  
=========  =========  ========= ========= ========= =========  

470,678,786 481,663,394 60,128,500 410,550,286 55,231,190 426,432,204 Total  
===== ====  ========= ========= =========  =========  =========  
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19-      BENEFITS OF THE KEY MANAGEMENT AND MANAGERS 
 

The benefits of the key management members and managers are as follows: 
 

 December 31, 

2023 

 December 31, 

2022 

    
Salaries and management benefits 1,803,170  1,840,504 

 ----------------   ---------------- 
 1,803,170  1,840,504 
 
 

=========  ========== 
 

            The amount mentioned above is recognised as an expense during the year. 
 
20- FAIR VALUE MEASUREMENT 

 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. As such, differences can 
arise between book values and the fair value estimates. Underlying the definition of fair value is the 
presumption that the Company is going concern without any attention or requirement to materially 
curtail the scale of its operation or to undertake a transaction on adverse terms. 
 
Assets and liabilities measured at fair value in the statement of financial position are grouped at 
three levels of the fair value hierarchy. This Company is determined at the lowest level of significant 
inputs used in the measurement of fair value, as follows: 
 
Level one: Prices offered (unadjusted) in active markets for identical assets or liabilities. 
 
Level two: Inputs other than quoted prices within Level one that can be observable for assets or 
liabilities either directly (ie as prices) or indirectly (ie derived from prices). 
 
Level three: Inputs of assets or liabilities that are not based on observable market data 
(unobservable inputs). 

 

As at December 31, 2023     

 Level one Level two Total 
    
Quoted equity investments – FVTPL 284,843,369 - 284,843,369 
Quoted equity investments – FVTOCI  195,055,461 - 195,055,461 
Unquoted equity investments- FVTOCI - 1,764,564 1,764,564 
 ------------- --- ------------------- ------------ ------- 

 479,898,830 1,764,564 481,663,394 
 =========== =========== =========== 

 
As at December 31, 2022    

 Level one Level two Total 

Quoted equity investments – FVTPL 251,905,619 - 251,905,619 
Quoted equity investments – FVTOCI 216,921,850 - 216,921,850 
Unquoted equity investments- FVTOCI - 1,851,317 1,851,317 
 ------------------- ------------------- ------------------- 
 468,827,469 1,851,317 470,678,786 
 ===========  ===========  ======== ===  
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21-       RELATED PARTY TRANSACTIONS 
 

There are no transactions with related parties during the year ended December 31,2023. 
 
 
22-    SOCIAL CONTRIBUTION 

 
There are no social contributions during the year ended December 31, 2023. 

 
23-   CONTINGENT LIABILITIES 
 

Contingent liabilities as of the financial statements’ date comprises of bank guarantees amounting to 
AED 1,590. 
 

24-       COMPARATIVE FIGURES  
 
             The comparative figures have been reclassified to be consistent with presentation adopted in the 

current year. 
 

25- SUBSEQUENT EVENTS 
 
There were no significant events after the reporting date, which have a bearing on these financial 
statements. 
 

26-  APPROVAL OF THE FINANCIAL STATEMENTS 
 
The financial statements were approved by the Board of Directors on 24 February 2024. 
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