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SHUAA CAPITAL PSC  
CORPORATE GOVERNANCE REPORT  

for the year 2022 
 
 

1. CORPORATE GOVERNANCE PRACTICES 

Introduction  

Good corporate governance is a value that SHUAA Capital psc (“SHUAA” or the “Company”) strongly believes in 

and has embraced over the past years to provide a solid foundation for achieving SHUAA’s vision and raising 
corporate performance.  

Good governance is important to promote and strengthen the trust of the Company’s shareholders, stakeholders 
and the public. In that respect, the Company’s Board of Directors (the “Board”) is committed to implement the best 

corporate governance practices within SHUAA and its subsidiaries (the “Group”) in order to enhance shareholder 
value and instill trust for its activities as a financial investment company, contributing in this way to the successful 

development of the financial system of the United Arab Emirates and the wider Middle East.  

SHUAA operates across a multitude of jurisdictions and is regulated by several different regulators. The Board is 

committed to comply with the corporate governance guidelines and requirements issued by the regulators that 
govern the Company’s activities as a publicly listed investment company, and to implement a higher standard as 

appropriate while conducting its business.  

Corporate Governance Framework 

SHUAA’s Corporate Governance Framework (the “Framework”) plays an important role in helping the Board gain 
a better understanding of function oversight and management roles. The Framework sets out, in the Board’s terms 

of reference, the detailed duties of the Board as well as the requirements in relation to Board appointments, 
composition, meetings, voting procedures and internal control systems. SHUAA’s Framework is designed to ensure 

that the following standards are met: 
 

§ Accountability: SHUAA’s executive management sets strategic targets and is accountable to the Board. In 

return, the Board is accountable to shareholders and other stakeholders. SHUAA has established a set of 
internal policies and procedures which form the basis of a holistic accountability framework. In addition to 

the Framework, these include, but are not limited to compliance, risk, human resources and finance policies 
and procedures. Both the Board and all employees are required to comply with such policies and procedures 

as applicable to their specific roles and functions. The Corporate Secretary periodically undertakes a review 
of the Framework and amends it as required to meet the changing regulatory needs and expectations of the 

Group and its stakeholders. Such policies and procedures are shared within the Group as a guidance and 
best practice in order to be adapted to each of the subsidiaries’ requirements.  

§ Responsibility: This encompasses a clear segregation and delegation of authority.  

§ Transparency and Disclosure: Shareholders and other stakeholders can have access to financial records and 

other relevant information to assess the Company’s financial performance and position.   
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§ Fair Treatment: All shareholders and other stakeholders are treated in an independent, objective, equal and 

unbiased manner while applying the highest standards in the industry. 

2. TRADING IN SECURITIES BY THE BOARD MEMBERS AND THEIR FIRST-DEGREE RELATIVES  

Members of the Board of Directors comply with the provisions of Article 17 of the Cabinet Resolution No. 12 of 2000 

concerning securities and commodities’ listing regulations. Additionally, article 36 of the Securities and 
Commodities Authority (“SCA”) Board of Directors Resolution No. 3 of 2000 is being followed, concerning the 

regulations of disclosure and transparency. Article 14 of SCA’s Board of Directors Resolution No. 2 of 2001, 
concerning the regulation of trading, clearing, settlement, transfer of ownership and custody of securities, as well 

as trading surveillance procedures issued by the Dubai Financial Market (“DFM”), is also being respected, with the 
Company obtaining the required approvals from relevant regulatory authorities and abiding by the dealings 

guidance and close-out periods as stipulated in such article. Furthermore, all the members of the Board commit 
to the annual disclosure of the trading of any SHUAA shares for themselves, their spouses and their children. 

 
The below table shows the shares owned by current members of the Board of Directors, their spouses and children, 
and any trading on SHUAA shares during 2022: 

*appointed in February 2023 

**resigned in January 2023 

 

Code of Conduct and Personal Account Dealing Policy 

SHUAA has developed a code of conduct and a personal account dealing policy, the terms of which are applicable 

to all employees, officers and directors of the Company. The policy considers the relevant United Arab Emirates 
laws and regulations governing insider trading, clients’ interest and other potential conflicts. The policy is enforced 

by the Company’s compliance department, and all relevant records are maintained for a minimum period of ten 
years. 

  

Name Position/Kinship 
Shares Held as of 

31/12/2022 
Total 

Selling 
Total 

Buying 

Fadhel Al Ali Chairman nil - - 

Badr Al-Olama Vice Chairman nil - - 

Maha AlQattan Board Member 700,000 - - 

André Sayegh* Board Member nil - - 

Jassim Alseddiqi 
Board Member and  
Managing Director 

(appointed on 15 June 2022) 

760,486,825 415,000 440,000 

Murshed Alredaini** Board Member nil - - 
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3. BOARD OF DIRECTORS 

The Role and Purpose of the Board 

The Board is responsible for ensuring leadership through effective oversight and monitoring while setting 
strategic directions to deliver sustainable stakeholder value over the longer term. The Board also oversees the 

implementation of appropriate risk assessment systems and processes to identify, manage and mitigate the 
Company’s principal risks. These are designed to facilitate effective and efficient operations in order to ensure the 

quality of internal and external reporting, while complying with applicable laws and regulations. The Board and 
management committees are also responsible for monitoring relevant Company functions and risks such as 

finance, internal and external audit, internal control,  listed company management, corporate governance and 
effective succession planning. 

 
The Company’s executive management team and other management committees are responsible for 

implementing strategic objectives while realizing competitive business performance in line with established risk 
management frameworks, compliance policies, internal control systems and reporting requirements. The 

directors and senior management are also committed to maintaining a robust control framework being the 
foundation to deliver effective risk management. The Board is supported by Board committees that make 

recommendations on matters delegated to them, particularly in relation to appointments, internal control, 
financial reporting, governance and remuneration. Each of the Board committees’ structures facilitates open 

discussion and debate, with steps taken to ensure adequate time for committee members to consider proposals 
put forward. 

 
The Board also recognizes the importance of its role in setting the tone of the Company’s culture while embedding 

it throughout the Group. The Board is committed to instill and uphold the culture, values and norms that are 
expected to be respected and implemented by all internal stakeholders. The Board is proud to conduct the 

Company’s business in an open and transparent manner. The Company’s well-established culture ensures that its 
Framework remains flexible and adaptable while allowing for an agile process under effective oversight. 

 
The Company has a comprehensive and continuous agenda-setting and escalation process in place in order to 

ensure that the Board has the right information at the right time and in the right format so that when prompted, 
it can make the right decisions. The Chairman of the Board leads the process, assisted by the Chief Executive 

Officer and Board Secretary. Such a process ensures that enough time is being set aside for strategic decisions to 
be made and business-critical items discussed. 
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Board of Director Composition 

The tables below lay out the Board members, nature of membership, Board committee memberships and 

attendance record during the year: 

 

Name of Director Position 
Nature of 

Membership 
Period for occupying a seat on the board 

Fadhel Al Ali Chairman 
Non-Executive, 
Independent 

Appointed 10.06.2019 as Director 
Elected 11.07.2019 as Chairman  

Re-elected 29.04.2021 as Chairman 

Badr Al-Olama Vice Chairman 
Non-Executive, 
Independent 

Elected on 22.04.2021 as Director 
Appointed on 15.06.2022 as Vice Chairman 

Maha AlQattan Director 
Non-Executive, 
Independent 

Elected on 22.04.2021 

Jassim Alseddiqi 
Board Member 
and Managing 

Director 

Executive, 
Non-Independent Appointed on 15.06.2022 

André Sayegh Director 
Non-Executive, 
Independent 

Appointed on 02.02.2023 

RESIGNED DIRECTORS 

Murshed Alredaini Director 
Non-Executive, 
Independent 

09.11.2020 to 17.01.2023 

Lamis Al Hashimy Director 
Non-Executive, 
Independent 

22.04.2021 to 28.07.2022 

Christopher Ward Director 
Non-Executive, 
Independent 

27.04.2020 to 28.07.2022 

Ahmed Bin Braik Vice Chairman 
Non-Executive, 
Independent 

19.12.2016 to 15.06.2022 

 

Note: The Board composition was reduced from 7 to 5 at the Company’s General Meeting on 28 July 2022. 
 

The Board of Directors’ experience, qualifications and membership in other shareholding companies is 
highlighted in the below sections.  
 

Membership of Board Directors in other shareholding companies and supervisory, governmental or 
significant commercial positions 

# Name of Director Company name Position 

1 Fadhel Al Ali Dubai Financial Services Authority  Chairman  
  WIO Bank Vice Chairman 
2 Badr Al-Olama Emirates Post Group Chairman 

YAS Holding Board Member 
Al Yah Satellite Communications Company Board Member 

  The Sanad Group Chairman 
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3 Maha AlQattan Abu Dhabi Islamic Bank Board Member 
4 André Sayegh Multiply Group Chairman 
5 Jassim Alseddiqi Eshraq Investment PJSC Chairman 
  Islamic Arab Insurance Co. (SALAMA) PJSC Chairman 
  Dana Gas PJSC Board Member  

 

Female representation in the Board of Directors for the year 2022 

The female representation at the Board was 28.5% for the first half of 2022 and 20% as of 31 December 2022.  

Ms. Maha AlQattan was elected by the shareholders at the Company’s Assembly General Meeting on 22 April 2021 

as a Non-Executive Board Member for the period ending 21 April 2024. 

 

Profiles of Board Directors 

Fadhel Al Ali 
Chairman 
Fadhel Al Ali was appointed as a Board Member to the SHUAA Board in June 2019 and was elected as the 
Chairman in July 2019.  

His last position with First Abu Dhabi Bank (FAB) was as FAB’s Deputy CEO and Group Chief Operation Officer in 
2021.  Prior to joining FAB, Mr. Al Ali was the CEO of Dubai Holding, a global group with assets of USD 35 billion 
across 21 countries and interest in 14 economic sectors. Mr. Al Ali led the financial restructuring of Dubai Holding’s 
investment groups and led the new business model of Dubai Holding as a strategic investor. 
 
Mr. Al Ali started his career at Dubai Municipality in 1987, before joining Citibank in 1989.  At Citibank, Mr. Al Ali 
quickly rose up the ranks and was appointed as UAE Head of Distribution, before his departure to join Dubai 

Holding in 2004. 

 

Mr. Al Ali is the Chairman of the Board of Directors of Dubai Financial Services Authority, IMKAN Waterfront 
(Morocco) and MIRA BANK (SERBIA). He is the Vice Chairman of WIO bank and is a board member with Commercial 
International Bank (EGYPT).  
  
Mr. Al Ali holds a Bachelor of Science in Industrial and System Engineering from University of Southern California 
and a degree in High Performance Boards, International Institute of Management Development, Lausanne.  
 

Badr Al-Olama 
Vice Chairman 
Badr Al-Olama serves as Vice Chairman on the Board of SHUAA.  

Mr. Al-Olama is the Executive Director of the UAE Clusters unit within Mubadala’s UAE Investments platform which 

has been formed to accelerate the UAE’s economic transformation by investing in national champions, fostering 
vibrant industrial and commercial clusters, and partnering with world-class global organizations.  
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In addition to his responsibilities in overseeing a diverse portfolio of businesses in multiple sectors spanning across 

technology, aerospace, and healthcare, Mr. Al-Olama is leading a dynamic team that are incubating new sectors 
and startups to further diversify the UAE’s economy.  

 
Mr. Al-Olama is the Chairman of  the Sanad Group (Sanad), and Emirates Post Group, and also serves as a Board 

Director at Al Yah Satellite Communications Company (Yahsat), YAS Holding LLC, TASIAP GmbH – a joint venture 
with Daimler AG, as well as a number of automotive and energy joint ventures in Algeria.  

 
Nominated as a ‘Young Global Leader for the Middle East and North Africa Region’ by the World Economic Forum 

in 2016, Mr. Al-Olama began his career as a lawyer and holds a degree in Shari’a and Law from the UAE University 
(2002) as well as an LLM from Harvard Law School (2005). 

 
Maha AlQattan 
Director 
Maha AlQattan serves as a Director on the Board of SHUAA.  
 

As Group Chief People & Sustainability Officer at DP World, Ms. AlQattan is focused on empowering DP World’s 

101,000 employees across 78 countries and ensuring the business operates responsibly and sustainably.  
 

Ms. AlQattan is passionate about driving measurable business value through culture, performance management 

and talent development - the People function is key to fostering smarter thinking, innovation and stronger 
outcomes. Since joining DP World, Ms. AlQattan has transformed the HR function from one of traditional practices 

to far more innovative and agile ways of working.  
 

As Chief Sustainability Officer, Ms. AlQattan leads DP World’s sustainability strategy: Our World, Our Future, 
ensuring measurable impact is achieved across the Education, Women, and Water pillars. Ms. AlQattan represents 

DP World at the World Economic Forum and in a number of UN compacts.  
 

Ms. AlQattan serves as Non-Executive Director for several organizations including Abu Dhabi Islamic Bank. 
 

Ms. AlQattan has a master’s degree in Industrial and Labour Relations, from Cornell University (USA) and a 

Bachelor of Business Administration in Management and Human Resources from the University of Wisconsin-
Madison. She is also a graduate of the Mohammed Bin Rashid Centre for Leadership Development Promising 

Leader’s programme run by Duke University and INSEAD.  
 
André Sayegh 
Director 
André Sayegh was appointed to the Board of SHUAA in February 2023. 
 

Mr. Sayegh is a seasoned C-suite executive with over three decades of experience in banking and financial 
services. He served as Board Member of First Abu Dhabi Bank (FAB) from 2021 to 2023, having served as FAB Group 

Chief Executive Officer until January 2021. He was also a member of FAB Board audit committee and FAB Board 
Risk and ESG committee.  
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Moreover, he has been appointed Chairman of Multiply Group since December 2021 (Multiply is listed on Abu Dhabi 

Stock exchange).   

As CEO of FGB, André was a key figure in the merger of FGB and National Bank of Abu Dhabi (NBAD) to form First 

Abu Dhabi Bank (FAB) in 2017 to become the largest and most profitable bank in the UAE.  From 2017 to 2019, he 
served as FAB's Deputy Group Chief Executive Officer and Head of Corporate and Investment Banking, responsible 

for driving the bank's international business expansion. 

André served FAB and its predecessor bank, First Gulf Bank (FGB), with distinction for over 20 years, assuming 

several senior executive positions, including Chief Executive Officer of FGB from 2006 to 2017. During his tenure at 
the bank, and jointly with HE AbdulHamid Saeed MD of FAB, André led FGB transformation from being the smallest 

of the 24 banks in the UAE to become one of the largest financial institutions by net profit in the UAE and the 
region. 

His previous experience includes serving on the Board of Mubadala Infrastructure Partners (MIP) and holding 
senior positions with Citibank for 18 years, within Corporate Banking, Consumer Banking and Private Banking in 

various international locations, including London, New York, Geneva, Abu Dhabi and Dubai.  

André is fluent in Arabic, English, French, and conversational Spanish. He holds a BBA in Finance and an MBA in 

Corporate Finance and Banking from the American University of Beirut and completed a project at Columbia 
University majoring in the evolution of financial institutions. 

 
Jassim Alseddiqi 
Board Member and Managing Director 
Jassim Alseddiqi is a serial entrepreneur; he is the founder of several financial, technology, and real estate 

ventures. 
 

He is currently Board Member and Managing Director of SHUAA Capital, the leading asset management and 

investment banking firm in the Middle East, listed on the Dubai Financial Market. He is the Chairman of Salama 
Insurance, one of the largest insurance companies in the Middle East, and the Chairman of Eshraq Investments, a 

billion dollar investment platform listed on the Abu Dhabi Stock Exchange. Jassim also serves on the board of 
Dana Gas, the Middle East’s largest private-sector natural gas company. 
 

Jassim holds a BSc in Electrical Engineering from the University of Wisconsin-Madison and an MSc in Electrical 

Engineering from Cornell University. He has also served as a noted lecturer at the Abu Dhabi-based The Petroleum 
Institute (now known as Khalifa University for Science and Technology). 
 

Board Remuneration 

Remuneration of the Board of Directors of SHUAA represents a percentage of the net profits not to exceed 10% of 

the annual net profits of the Company after deduction of all depreciations and reserves and capped at AED 
200,000 per year if the Company has not achieved profits as per UAE Companies Law. 
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Remuneration paid to the Board members, in aggregate, in 2022 and recommended to be paid in 2023, are as 
follows: 

Remuneration Amount 
Remuneration for 2021  

(paid in 2022) 

AED 4,430,000 

Remuneration proposed for 2022  

(to be paid in 2023 after the shareholders’ approval at the AGM) 

AED 1,230,000 

 

Other amounts paid to the Board members in 2022 are as follows: 

Name of Director Position 
Aggregate Salaries and 

allowances paid for 2022  
(AED in million) 

Aggregate Bonuses 
paid for 2022** (AED in 

million) 

Any other 
Bonuses (cash/in 

kind) due in 
future 

Jassim Alseddiqi 
Managing Director  

of the Board 
2.7 0 N.A. 

 

Allowances for attending the meetings of Board committees during 2022 are as follows:  

Name of member Name of Committee Number of Meetings 
Attended 

Allowance 
Amount 

Badr Al-Olama Risk 3/3 Nil 

Investment 7/7 Nil 

Audit, Risk & Compliance  1/2 Nil 

 Nomination & Remuneration 1/2 Nil 

Maha AlQattan Investment 1/2 Nil 

Audit & Compliance 3/3 Nil 

Audit, Risk & Compliance  2/2 Nil 

 Nomination & Remuneration  2/2 Nil 

Jassim Alseddiqi Investment 2/2 Nil 

RESIGNED MEMBERS 

Ahmed Bin Braik Audit & Compliance 3/3 Nil 

Nomination & Remuneration 0/1 Nil 

Christopher Ward Risk 5/5 Nil 

Investment 3/4 Nil 
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Audit & Compliance  3/3 Nil 

Lamis Al Hashimy Risk 2/5 Nil 

Investment 6/7 Nil 

Audit & Compliance  2/2 Nil 

Murshed Alredaini Risk 5/5 Nil 

 Investment 8/9 Nil 

 Audit, Risk & Compliance 2/2 Nil 

 Nomination & Remuneration 1/1 Nil 

 

Meetings of the Board of Directors during 2022: 

# Date of the Meeting Number of Attendees Number of 
Attendances by Proxy 

Names of Absent 
Members 

1 14 February 2022 7/7 0 -  

2 28 March 2022 7/7 0 -  

3 11 May 2022 7/7 0 - 

4 10 August 2022 5/5 0 - 

5 10 November 2022 5/5 0 -  

 

Number of Board resolutions taken by circulation during 2022: 

# Dates Number of Resolutions by Circulation 
1 27 January 2022 1 

2 20 April 2022 1 

3 28 April 2022 7 

4 15 June 2022 2 

5 28 June 2022 5 

6 2 August 2022 1 

7 27 September 2022 1 

8 20 December 2022 4 

 
Duties and functions assigned by the Board of Directors to Executive Management 

The responsibilities of the Board and executive management differ from each other. The Board sets the framework 
for executive management, who in turn is responsible for SHUAA’s day-to-day operations. The Board sets SHUAA’s 
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vision and strategic goals and objectives, provides oversight of its management and holds management 

accountable for its implementation. The senior executive management acts within the delegation of authorities 
and limits set by the Board.  

 

# Delegated Person Authority Delegated Tenure of Delegation 

1 Jassim Alseddiqi 
Delegation of authority to run the day-to-day business of the 
Company and Subsidiaries and to represent them   before 
necessary regulators, authorities and other entities. 

From 21.04.2020 to 15.06.2022  

2 Fawad Tariq Khan 
Delegation of authority to run the day-to-day business of the 
Company and Subsidiaries and to represent them   before 
necessary regulators, authorities and other entities. 

From 15.06.2022 

The POA is renewed every 
three years subject to Board 
review.   

 

Organisation Chart 
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Executive Management Salaries and Payouts  

 
# Position From To 

Joining 
date* 

Aggregate 
Salaries and 
allowances 

paid for 2022 
(AED in million) 

Aggregate  
Bonuses 
paid for 
2022** 
(AED in 
million) 

Any other 
Bonuses 
(cash/in 

kind) due in 
future 

1 Board Member and Managing Director*** 15-Jun-22 31-Dec-22 9-Jan-11 2.7 0 N.A. 

2 
Chief Executive Officer (Head of IB ad 
interim)**** 

15-Jun-22 31-Dec-22 16-Mar-14 1.4 0 N.A. 

3 Chief Operating Officer 1-Jan-22 31-Dec-22 12-Apr-15 1.8 0 N.A. 

4 Chief Legal & Compliance Officer 1-Jan-22 31-Dec-22 13-Jul-14 1.6 0 N.A. 

5 Chief Financial Officer (Vacant) 1-Jan-22 24-Aug-22 3-Jan-18 1.3 0 N.A. 

6 CEO Real Estate 1-Jan-22 31-Dec-22 14-Feb-21 2.0 0 N.A. 

7 Head of Public & Private Markets 1-Jan-22 31-Dec-22 6-Aug-14 1.3 0 N.A. 

8 Head of Debt 1-Jan-22 31-Dec-22 1-Sep-14 0.9 0 N.A. 

Note: 
* Date of joining ADFG (pre-Aug 2019 merger) or SHUAA, as applicable 
** To be paid in April 2023, if awarded 
*** Served as Chief Executive Officer until 15 June 2022 
**** Served as Head of Investment Banking until 15 June 2022 

 

Related Party Transactions 

As per the SCA’s definition of “Related Parties Transactions” set out in SCA’s Chairman of Authority’s Board of 
Directors’ Decision no. (3 of 2020) concerning Approval of Joint Stock Companies Governance Guide, Related 

Parties are defined as the Chairman and members of the Board of Directors of the Company, members of the 
senior executive management of the Company, employees of the Company, and the companies in which any of 

such persons holds 30% or more of its capital, as well as subsidiaries, sister companies or affiliate companies. 
Based on that, SHUAA was not a party to any Related Party Transactions during 2022. 

 
4. AUDITORS  

External Auditor 

PricewaterhouseCoopers (PWC)  

With offices in 157 countries and more than 276,000 employees, PWC is among the leading professional services 

networks in the world. They help organizations and individuals create the value they’re looking for, by delivering 
quality in assurance, tax and advisory services. 

 

Name of Audit Firm PricewaterhouseCoopers (PWC) 

Number of years served as an external audit firm for the Company 3 years 8 months (since July 2019) 
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Name of the Audit Partner Douglas O'Mahony 

Number of years served as Audit Partner for the Company 11 months (since April 2022) 

Total fees for auditing the financial statements of 2022 AED 1,578,114 

The fees and costs of the special services other than the auditing of the 
financial statements in 2022 

AED 415,865 

The details and nature of other services provided by the Company’s Audit 
Firm 

Due Diligence Services and Tax 

advisory services 

Other services performed by audit firms other than the Company’s 
auditors in 2022  

Deloitte & Touche (ME) – Accounting 

Advisory and Support Services 

Ernst & Young Middle East – 

Accounting Advisory and Support 
Services 

Mazars – Accounting Support 
Services 

 
PWC reviewed interim consolidated financial information for the quarters ended 31 March 2022, 30 June 2022, 30 
September 2022 and audited annual consolidated financial statements for financial year ended 31 December 

2022 and did not make any Qualified Opinion. 
 
The scope of the audit for the 2022 financial year, as outlined in their engagement plan was: 
§ To conduct an audit of annual consolidated financial statements of SHUAA for the year ending 31 December 

2022 in accordance with International Standards on auditing issued by International Federation of 
Accountants.   

§ To undertake quarterly review of interim condensed consolidated financial information in accordance with 
the International Standard on review engagements issued by International Federation of Accountants.  

 

5. AUDIT, RISK & COMPLIANCE COMMITTEE OF THE BOARD 

The main duties of the Audit, Risk & Compliance Committee of the Board (ARCCB) are to monitor the Company’s 

financial statements, to define, review, monitor and recommend changes to the Company’s financial, compliance 
and risk control systems in line with the corporate strategy, manage conflicts, and to maintain the relationship 

and be the direct point of contact with the Company’s external auditors.  
 

Mr. André Sayegh is the Chairman of the Audit, Risk & Compliance Committee and he acknowledges his 
responsibility for the committee affairs, review of its mechanism and ensuring its effectiveness. 

 
Note: The Audit and Compliance Committee of the Board (ACCB) and Risk Committee of the Board (RCB) merged 

on 2 August 2022 to form the ARCCB. 
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ARCCB structure and composition 

Name of Member Designation Nature of Membership 
Appointment/ 

Resignation date 
Meeting 

Attendance during 2022 

André Sayegh Chairman 
Non-Executive,  
Independent 

Appointed on 

02.02.2023 
n/a 

 Maha AlQattan Member  
Non-Executive,  
Independent 

Appointed on 
02.08.2022 2/2 

Badr Al-Olama Member 
Non-Executive,  
Independent 

Appointed on 
02.08.2022 1/2 

 RESIGNED MEMBERS  

Murshed Alredaini Chairman 
Non-Executive,  
Independent 

02.08.2022 to 17.01.2023 
2/2 

 

ACCB structure and composition (no longer active) 

Name of Member Designation Nature of Membership 
Appointment/ 

Resignation date 
Meeting 

Attendance during 2022 

 Ahmed Bin Braik Chairman 
Non-Executive,  
Independent 

 02.01.2017 to 15.06.2022 
3/3 

Christopher Ward Member  
Non-Executive,  
Independent 

27.04.2020 to 28.07.2022 
3/3 

Lamis Al Hashimy  Member 
Non-Executive,  
Independent 

22.04.2021 to 20.04.2022 
2/2 

 Maha AlQattan Member  
Non-Executive,  
Independent 

22.04.2021 to 02.08.2022 
3/3 

 

ARCCB/ACCB Meetings  

The meetings held during 2022 are as follows: 

 
§ 14 February (ACCB) 

§ 28 March (ACCB) 
§ 11 May (ACCB) 

§ 10 August (ARCCB) 
§ 10 November (ARCCB) 

 

6. NOMINATION & REMUNERATION COMMITTEE OF THE BOARD 

The main duties of the Nomination and Remuneration Committee of the Board (NRCB) are to: 
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a) Determine the Company’s staffing needs at the executive and employee levels and the basis for selection of 

executives and employees. 
b) Develop and regularly review the human resources and training policies of the Company. 

c) Oversee the procedures for nominations to the Board while regularly reviewing its structure, size and 
composition. 

d) Develop and regularly review the ongoing suitability of the Company’s policy for remuneration and benefits 
for the Company’s Chief Executive Officer, Board and employees. 

e) Ensure that the remuneration and benefits awarded are reasonable and aligned with the performance of the 
company.  

 
Ms. Maha AlQattan is the Chairperson of the Nomination and Remuneration Committee, and she acknowledges 

her responsibility for the committee affairs, review of its mechanism and ensuring its effectiveness. 
 

NRCB structure and composition: 

Name of Member Designation 
Nature of 

Membership 
Appointment/ Resignation Date 

Meeting 

Attendance 
during 2022 

Maha AlQattan Chairperson 
Non-Executive, 
Independent  

Appointed on 22.04.2021 2/2 

Badr Al-Olama Member 
Non-Executive, 
Independent 

Appointed on 22.04.2021 1/2 

André Sayegh Member 
Non-Executive, 
Independent 

Appointed on 02.02.2023 n/a 

RESIGNED MEMBERS 

Ahmed Bin Braik Member 
Non-Executive, 
Independent 

02.01.2017 to 15.06.2022 0/1 

Murshed Alredaini Member 
Non-Executive, 
Independent 

02.08.2022 to 17.01.2023 1/1 

 
NRCB meetings 

The NRCB meetings held during 2022 are as follows: 

§ 21 March 
§ 10 November  

 

7. OTHER BOARD COMMITTEES 

The other Board committee are as follows: 
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1. RISK COMMITTEE of the Board (no longer active) 

The main duties of the Risk Committee of the Board (RCB) are to: 
a) Define the corporate risk appetite within the corporate strategy across market, credit and liquidity risk and 

recommend limits and rules to the Board; 
b) Review the Company’s current exposure to the market, credit and liquidity risk and recommend actions to the 

Board; 
c) Assess non-operational risks such as reputational risk and strategic risk and raise any concerns to the Board 

and make recommendations as required; 
d) Oversee the Company’s processes and policies for managing risk and the balance sheet and make 

recommendations to the Board as required; 
e) Review operational risk and internal control weaknesses accepted by management and make 

recommendations to management or the Board as required; 
f) Review the effectiveness of the Company’s operational risk management and internal control frameworks; 

and 
g) Review the operational risks identified by management as high risk and determine whether additional action 

is required over and above that agreed by management.  
 

Note: The Risk committee was merged with the ACCB on 2 August 2022 to form the ARCCB. 

Mr. Christopher Ward was the Chairman of the RCB and he acknowledged his responsibility for the committee 

affairs, review of its mechanism and ensuring its effectiveness. 
 

RCB structure and composition:  

Name of Member Designation 
Nature of 

Membership 
Appointment/ Resignation date 

Meeting 

Attendance 
during 2022 

Christopher Ward  Chairman 
Non-Executive, 
Independent 15.01.2020 to 28.07.2022 5/5 

Murshed Alredaini Member 
Non-Executive, 
Independent 11.11.2020 to 02.08.2022 

5/5 
 

Badr Al-Olama Member 
Non-Executive, 
Independent 22.04.2021 to 20.04.2022 3/3 

Lamis Al Hashimy Member 
Non-Executive, 
Independent 22.04.2021 to 28.07.2022 2/5 

 

RCB Meetings  

The meetings held during 2022 were as follows: 

 
§ 3 February  

§ 2 March  
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§ 22 March  

§ 27 April  
§ 25 July  

 
2. INVESTMENT COMMITTEE of the Board 

The main duties of the Investment Committee of the Board (ICB) are to: 
a) Oversee, direct and review the management of the Company’s investment portfolio in accordance with the 

investment strategy and guidelines proposed by this committee, and reviewed and approved by the Board, 
and within approved Risk Limits; 

b) Review and approve as authorized by the Board proprietary investment opportunities and related decisions 
(either entry or exit) proposed by the Investment Management Committee (within approved limits), providing 

a forum to discuss and debate the merits and risks of a particular investment; 
c) Review transactions with the Company that appear to have a related-party nature, managing conflict of 

interest and submitting recommendations concerning such transactions to the Board before proceeding in 
engaging in these related transactions following recommendations from ARCCB; 

d) As part of the regular investment monitoring, valuations and exit strategies should be discussed and formally 
recommended for approval to the Board; 

e) Recommend changes to the investment strategy and guidelines as appropriate and recommend for approval 
to the Board; and 

f) Review and oversee the Company’s investment policies and guidelines, at least annually; 
 

Mr. Jassim Alseddiqi is the Chairman of the ICB and he acknowledges his responsibility for the committee affairs, 
review of its mechanism and ensuring its effectiveness. 

 

ICB structure and composition: 

Name of Member Designation Nature of Membership Appointment/ Resignation date 
Meeting 

Attendance 

Jassim Alseddiqi Chairman 
Executive, Non-

Independent Appointed on 02.08.2022 2/2 

Maha AlQattan Member 
Non-Executive, 
Independent Appointed on 02.08.2022 1/2 

André Sayegh Member 
Non-Executive, 
Independent Appointed on 02.02.2023 n/a 

RESIGNED MEMBERS 

Badr Al-Olama Chairman 
Non-Executive, 
Independent 22.04.2021 to 02.08.2022 7/7 

Christopher Ward Member 
Non-Executive, 
Independent  13.05.2020 to 20.04.2022 3/4 
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Lamis Al Hashimy Member 
Non-Executive, 
Independent 22.04.2021 to 28.07.2022 6/7 

Murshed Alredaini Member 
Non-Executive, 
Independent 09.11.2020 to 17.01.2023 8/9 

 
ICB meetings 

The ICB meetings held during 2022 are as follows: 

§ 13 January 
§ 10 February 

§ 1 March 
§ 31 March 

§ 25 April 
§ 26 May 

§ 26 July 
§ 21 September  

§ 7 November 
 

8. INSIDER TRADING COMMITTEE 

The Board of SHUAA has assigned the duties of managing, monitoring and supervising insider’s transactions and 
their ownerships, keeping records and submitting periodic reports to the Compliance department. 

 
Bachir Nawar is the Chief Legal & Compliance Officer and he acknowledges his responsibility for the Compliance 

department’s affairs, review of its mechanism and ensuring its effectiveness. 
 
Members of the Compliance department are: 

§ Bachir Nawar – Chief Legal & Compliance Officer 

§ Islam Mahrous – Head of Compliance  
§ Faisal Rehmatullah – Compliance Manager & MLRO 

§ Khaled Fenoon – Compliance Associate 
§ Mahra Alshumais – Jr. Compliance Analyst 

 
The Compliance department has performed, among other things, the following duties during 2022: 

§ Prepared a comprehensive register for all insiders, including persons who may be considered temporary 
insiders who are entitled or have access to the Company's material non-public information prior to 

publication; 
§ Updated the insider register and monitored all insider trades on SHUAA shares; 

§ Alerted SHUAA employees on the penalties they may face in case of failure to adhere to the Company’s 
Insider Dealing Policy; and  

§ Notified the Securities and Commodities Authority and Dubai Financial Market of all updates to the insider 
register at the beginning of each financial year and of any amendments thereto during the financial year. 



        

 

SHUAA Capital p.s.c. 
Head Office: The H Hotel Dubai, Office Tower, Level 15, Office No. 1502  
P.O. Box: 31045, Dubai, United Arab Emirates 
Tel: +971 (4) 330-3600, Fax: +971 (4) 330-3550 
E-mail & Website: info@shuaa.com, www.shuaa.com 
A financial investment company licensed and regulated by the U.A.E. Securities and Commodities Authority 
under registration number 703036. Commercial License No. 200219 

 

20 

9. MANAGEMENT COMMITTEES 

Several management committees are in place, in addition to the Board committees, and these were established 

in order to oversee the daily operations and business activities while adhering to appropriate and proper 
governance standards.  

The committees are (i) the Assets & Liabilities Committee (ALCO), (ii) the Operating Committee (OPCO) and (iii) the 
Investment Management Committee (IMC).  

 
The management committees’ composition and structures are as follows: 

Management 
Committee 

Function of 
Committee 

Members Dates of Meetings / 
Member Attendance 

Operating 
Committee  
(OPCO) 

Responsible for 
the efficiency and 
effectiveness of 
the Company and 
the review of 
operational 
policies 

§ Bechara Raad (Chairman)  
§ Bachir Nawar 
§ Ziad Mansour 
§ Gunshyam Kripa  
§ Mohammed Bishara (Secretary)  

 
Resigned: 
§ Joachim Mueller  
§ Shabana Osmani  
§ Fawad Tariq Khan  
§ Adam Williamson  

 

1. 19 January (4/4) 
2. 22 February (4/4) 
3. 17 March (4/4) 
4. 18 May (6/6) 
5. 22 June (4/6) 
6. 24 August (5/6) 
7. 21 September (4/5) 
8. 26 October (4/5) 

Assets & Liabilities 
Committee  
(ALCO) 

To optimize the 
return on 
corporate capital 
and control the 
balance sheet 
based on 
requirements 
approved by the 
Board 

§ Fawad Tariq Khan (Chairman) 
§ Ajit Joshi 
§ Gunshyam Kripa 
§ Adnan Nur (Member and Secretary) 

 
Resigned 
§ Joachim Mueller  
§ TC Yu 
§ Shabana Osmani 

 

1. 28 February (3/3) 
2. 26 April (5/5) 
3. 10 May (5/5) 
4. 20 May (5/5) 
5. 26 May (4/4) 
6. 3 June (4/4) 
7. 13 June (4/4) 
8. 28 July (4/4) 
9. 29 September (4/4) 
10. 27 October (4/4) 
11. 24 November (4/4) 
12. 15 December (4/4) 

 
Investment 
Management 
Committee  
(IMC) 

To discuss and 
review the 
practice of the 
investment 
management 
activity 

§ Ajit Joshi (Chairman) 
§ Fawad Tariq Khan  
§ Bachir Nawar  
§ Natasha Hannoun  
§ Gunshyam Kripa 
§ Bechara Raad 
§ Neeraj Singhania (Secretary) 

 
Resigned  

1. 24 January (7/8) 
2. 23 June (3/5) 
3. 25 July (5/7) 
4. 16 December (5/6) 
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§ Jassim Alseddiqi  
§ Joachim Mueller 
§ Walid El Hindi  
§ Rehan Pathan  

 
 
The Chairman of each of the above-mentioned committees acknowledges his responsibility for the respective 
committee affairs, reviewing of its mechanism and ensuring its effectiveness. 

 
10. INTERNAL CONTROL SYSTEM 

SHUAA’s Board recognizes its responsibility for enforcing SHUAA’s Internal Control system and its periodic 
effectiveness check and review through the Audit, Risk and Compliance Committee formed by the Board of 

Directors, and in consultation with the senior executive management.  
 

The Board shall, in particular: 
a) Adopt risk management procedures and ensure compliance with these procedures; and  

b) Analyze, evaluate and approve the effectiveness of internal risk management procedures and internal 
controls on a regular basis. 

 
SHUAA confirms that it is in compliance with SCA Chairman of Authority’s Board of Directors’ Decision no. (3 of 

2020) concerning Approval of Joint Stock Companies Governance Guide, and that no material irregularity has 
occurred during the course of 2022. In all cases, the Internal Control system deals with any issues facing the 

company while covering the following: 
§ Identifies and classifies the nature of the problem in terms of the risk level, through determining the scale of 

the problem and the extent of its negative impact 
§ Communicates with the concerned departments through the division heads and the Chief Executive Officer 

to discuss actions to contain and resolve any problems or concerns 
§ Reports the problem and the proposed relevant recommendations to the Audit, Risk & Compliance 

Committee of the Board, which in turn, after discussing and evaluating the situation, submits it to the Board 
in order to make appropriate decisions  

§ Follow-ups on the implementation of its recommendation by ensuring that the Board of Directors resolutions 
in this regard are implemented 

§ Communicates with the external auditor, if necessary. 
 
SHUAA’s Internal Control system consists of Compliance, Risk Management and Internal Audit functions, and these 
departments report on a quarterly basis to the Board of Directors through the ARCCB. 
 
Compliance 

Chief Legal & Compliance Officer 

Bachir Nawar is the Chief Legal & Compliance Officer of the Group and manages the multijurisdictional legal 

and compliance requirements of the business. With 22 years of experience, he focuses on transactional cross-
border work and strategic distressed acquisitions. 
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Known for his expertise in the area of governance and shareholder activism, Bachir specializes in implementing 
portfolio turn-around strategies. Bachir holds an LLB from Saint Joseph University, Beirut, Lebanon. 

 
Head of Compliance 

Islam Mahrous is the Head of Compliance and AML department. He has over 14 years of experience in the financial 
services sector and compliance advisory across the UAE and Egypt.  

 
Islam has worked for the Egyptian Financial Regulatory Authority for 7 years in the capacity of Senior Financial 

Regulator and Capital Markets Specialist. He is accredited as a Compliance Officer and MLRO by the UAE 
Securities and Commodities Authority. Islam holds a BSc (Hons) in Auditing and Accounting from Cairo University, 

Egypt. 

 
Internal Audit 

The Internal Audit function is outsourced to KPMG as of October 2022.  
 

Prior to that, the Internal Audit department was headed by Olivier Brochard, who had close to 20 years of 
experience within the investment fund and asset management industry.  

 
Risk Management  
 

Chee Kang Tham is the risk management officer. He has 10 years of risk management experience in the fund 

management industry across the UAE and Malaysia. CK has worked for the Employees Provident Fund of Malaysia, 
some local as well as international fund management companies in Malaysia. He is a certified Financial Risk 

Manager by GARP and holds a Bachelor Degree of Science (Hons) in Actuarial Science. 
 

11. IRREGULARITIES IN 2022 

The Company has committed no violations during 2022. 
 
12. CORPORATE SOCIAL RESPONSIBILITY (CSR)  

SHUAA is committed to continuously strengthening its position as a company that stands for and contributes to 

the good of its community and environment, and hence every year the Company’s commitment towards past 
initiatives is renewed and new avenues and partnerships are explored for further impactful and long-standing 

contributions.  

In 2022, a function has been established to coordinate SHUAA’s ESG efforts covering what the Company does to 

have the right governance in place to meet the increased need of its many stakeholders and regulators in making 
the right decisions from an ESG perspective and being transparent about what the Company does. 

More information on ESG initiatives can be found in SHUAA’s 2022 Sustainability report.  
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Diversity and Inclusion 

Amongst SHUAA’s Group’s UAE-based employees, its nationality representation has grown to 26 countries, and its 
female gender representation to 26%. SHUAA continues with the commitment towards making it reflective of the 

diversity of its country of origin, the United Arab Emirates, through inclusive human capital management 
standards and processes. 

Zero Plastic  

The company continues its stride towards an environment free of single-use plastic, through policies and 

initiatives such as the use of reusable bottles. 

Emiratisation percentage 

The Emiratisation percentage for the Group’s UAE-based employees was 6% as of 31 December 2022 (exceeding 
the 2023 minimum target for the private sector), 5% as of 31 December 2021, 1% as of 31 December 2020, and 2% as 

of 31 December 2019.  

 
13. GENERAL INFORMATION 
 
Share Trading Information 

The table below sets out the price of the stock (closing, highest, lowest) during each month in 2022: 

Month Closing Price High Low 

January 0.652 0.707 0.650 

February 0.595 0.665 0.571 

March 0.617 0.620 0.562 

April 0.637 0.680 0.581 

May 0.550 0.643 0.502 

June 0.500 0.556 0.470 

July 0.499 0.522 0.477 

August 0.480 0.520 0.465 

September 0.370 0.485 0.366 

October 0.390 0.417 0.346 

November 0.380 0.443 0.366 

December 0.422 0.443 0.361 
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The chart below provides the comparative analysis with the market index and sector one: 

 

 

The tables below provide the updated shareholding structure (individuals, companies, governments) with 
breakdown of nationals, GCC, Arabs and foreigners: 

Shareholder 
Category 

Percentage of Shares Held 

Individual 
Companies - 

Governments 
Total 

Local (UAE) 46.89% 42.77% 89.66% 

GCC 2.43% 0.52% 2.95% 

Arab 3.91% 0.23% 4.14% 

Foreign 1.64% 1.60% 3.24% 

Total 54.88% 45.12% 100% 

 

As of 31/12/2022, the following shareholders were holding more than 5% of the share capital of the Company: 

Name Qty %  

Jassim Mohamedrafi Alseddiqi Alansaari 760,486,825 29.99 

Direct Access Investment LLC 692,134,584 27.30 

Al Baher Real Estate Development LLC 211,000,000 8.32 
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Shareholders distribution by the size of equity as of 31/12/2022: 

Share(s) Owned Number of 
Shareholders Number of Shares Held % of the Shares Held  

Less than 50,000 8,239 39,588,573 1.561 

From 50,000 to less than 500,000 659 103,373,754 4.077 

From 500,000 to less than 5,000,000 185 235,715,898 9.296 

More than 5,000,000 36 2,157,041,775 85.066 

TOTAL 9,119 2,535,720,000 100.000 

 

Investor Relations 

SHUAA focuses on providing transparent and consistent information and interactive communication. The Investor 

Relations team strives for an open dialogue with the financial community, investors and all key stakeholders to 
enhance understanding of the business as well as to explain the associated risks and opportunities. The Group is 

committed to providing regular updates on key value drivers business strategy and key ratios used by the Group 
to track its own performance. It is also dedicated to providing true, fair and up-to-date information to every 

interested stakeholder so that the share price reflects the inherent value of the Group. This is showcased by the 
periodic earnings calls that are conducted on a quarterly basis after the disclosure of the financial results. These 

calls are open to all shareholders and financial analysts and are conducted in an open manner where 
participants are encouraged to ask questions directly to senior management. 

Furthermore, the Investor Relations team responds to daily queries from shareholders and analysts and the 

Company website includes a section that includes all financial results presentations, annual reports and contact 
information. Company registrars (First Abu Dhabi Bank) also have a team dedicated to answering shareholder 

queries in relation to technical aspects of shareholders’ holdings such as dividend payments (paid or unpaid). 
Investor Relations also provides regular reports and feedback to the executive team and the Board on key market 

issues, the share price and shareholder concerns. Any significant concerns raised by a shareholder in relation to 
the Company and its affairs are communicated to the Board.  

 
Head of Investor Relations 

Thanos Tsetsonis joined SHUAA Capital as the Head of Investor Relations & ESG in June 2022. Thanos is responsible 
for the implementation of SHUAA’s appropriate image by conveying the message of financial soundness among 

communities of interest while developing the company's ESG footprint. Thanos has been in the Investor Relations 
space since 2018 with Emirates NBD as a Director of Investor Relations while also served as a Director of Economic 

Research within Global Markets & Treasury at Emirates NBD between 2014 and 2018. Prior to this Thanos has 
served as a Senior Executive at Dubai Chamber of Commerce and Industry (DCCI) and as an Economist, VP at the 

Research Division of Piraeus Bank, Greece. Thanos holds an MPhil in Economics from University of Athens and an 
MSc in Economics from University of Bath. 
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E-mail: atsetsonis@shuaa.com/ttsetsonis@bloomberg.net  

 

Contact details: 

E-mail:  IR@shuaa.com / SR@shuaa.com 

Phone: +971 4 330 3699 / +971 2 610 8313 
SHUAA’s website: www.shuaa.com/investor-relations 

 

14. GENERAL ASSEMBLIES – SPECIAL RESOLUTIONS  

SHUAA conducted 2 General Assemblies during 2022, where the following special resolutions were passed:  

i. 29 April 2022 (Annual General Assembly): 

Approval of the amendment and restatement of articles number (1,5,15,16,17,18,20,21,23,34,45,46,57) of the 
Company’s Articles of Association, to comply with the provisions of the Federal Decree-Law no. (32) of 2021 

concerning the commercial companies and the chairman of the Securities and Commodities Authority’s board of 
directors’ decision no. (6/ R.M) of 2022 concerning amendments of joint stock companies governance guide. 

ii. 28 July 2022 (General Assembly): 

Approval of the amendment and restatement of article number (17) to become as follows: 

1. The company shall be managed by a board of directors made up of five members elected by the general 
assembly via secret cumulative voting. 

2. To the extent required by law, the majority of the board members shall be nationals of the state. 
 

15. CORPORATE SECRETARY   

Nazish Esmail has been a member of SHUAA’s Legal department since May 2007 and has held the role of 

Board/Corporate Secretary since May 2020. She is a registered board secretary certified by Dubai Financial 
Market/Hawkamah Institute for Corporate Governance. 
 

Brief on the Job Description of the Corporate Secretary 

a) Documenting the Company’s Board meetings, including discussions that took place during these meetings, 
places and dates of these meetings and starting and ending times. Recording resolutions of the Board and 

voting results and filing these in an organized manner, including the names of attendees and any expressed 
reservations (if any);  

b) Collecting and organizing all the reports and materials to be embedded in the Board’s pack; 
c) Providing members of the Board with the agenda of the Board's meeting along with related presentations, 

papers, documents, information collected from relevant departments and clauses requested by any member 
of the Board that will be presented and discussed during the Board’s meeting;   

d) Making sure that members of the Board comply, implement and track actions approved by the Board; 
e) In advance, notifying members of the Board with Board meeting dates and setting up the yearly Board 

meetings schedule; 
f) Submitting a draft of the minutes to members of the Board to express their opinion and comments thereon 

before signing it; 
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g) Making sure that the Board members, completely and immediately, receive the minutes of the Board’s 

meetings, information and documents related to the Company once these are finalized; 
h) Informing the Company's executive management about the resolutions of the Board and its committees 

while tracking and reporting their implementation; 
i) Supporting the Board for the evaluation process; 

j) Providing an induction to the new Board members; 
k) Coordinating between members of the Board and the executive management; 

l) Regulating the disclosure record of the Board and the executive management while providing assistance 
and advice to members of the Board; and  

m) Liaising with the other Board and management committee secretaries in order to collect any feedback that 

needs to be shared with the Board.  
 

Material events and respective disclosures during 2022: 

§ Acquiring a prime plot in Dubai and the creation of a Fund to house the investments in it 

§ Advising on Anghami’s successful listing on Nasdaq New York 
§ Filing with US SEC for the launch of a USD 100-200 million SPAC to be listed on Nasdaq in US 

§ Successfully pricing USD 100 million SPAC on Nasdaq New York 
§ Acquiring majority stake in Middle East fintech company Souqalmal 

§ Reporting full year 2021 net profit of AED 24 million 
§ Creating the largest portfolio of marine offshore supply vessels in the region 

§ Reporting Q1 2022 strong underlying profitability  
§ Completing the LBO of Allianz Marine and Logistics Services with USD 160 million SOFR-based acquisition 

finance facility from NBF and APICORP 
§ Resignation of Ahmed Bin Braik from the Board of Directors 

§ Appointment of Jassim Alseddiqi as Managing Director of the Board 
§ Appointment of Badr Al-Olama as Vice Chairman of the Board 

§ Appointment of Fawad Tariq Khan as Chief Executive Officer of the Company 
§ Resignation of Joachim Mueller as Chief Financial Officer and the appointment of Gunshyam Kripa as Finance 

Director of the Company  
§ SHUAA backed Northacre collaborates with St. Regis for No. 1 Palace Street, The St. Regis Residences London 

§ SHUAA completes the sale of its brokerage unit in Egypt  
§ Northacre’s global expansion with sustainability and wellbeing at its core 

§ Resignation of Christopher Ward and Lamis Al Hashimy from the Board of Directors and changing of 
composition of the Board from seven to five members 

§ Reporting Q2 2022 net loss of AED 170 million 
§ Amwal International Investment Company KSCP, subsidiary of SHUAA, entered into an agreement to sell its 

51% stake in NCM Investment Kuwait for AED 200m 
§ Reporting Q3 2022 net profit of AED 20 million 

§ Resignation of Walid El Hindi as CEO of Real Estate 
§ Ellington Properties, SHUAA Capital and Sol Properties partner to develop prime waterfront property on Palm 

Jumeirah 
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§ SHUAA launches three new Sharia-compliant funds; brings assets under management on Shariah-compliant 

platform to more than USD 200 million 
§ Appointment of a liquidity provider for SHUAA shares in Dubai Financial Market  

§ Approving the orderly wind-down of Gulf Finance Saudi Arabia  
 

Innovative Projects and initiatives 
 

None  
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Sustainability Report 

 

UAE’s Sustainability Roadmap 

The roadmap for UAE’s transition to a more sustainable future based on the United Nations (UN) 2030 Agenda is 

currently underway. The UN’s Sustainable Development Goals (SDGs) also known as Global Goals are a set of 17 
goals that aim to provide better living conditions to all. The UAE’s efforts to achieve the SDGs are specified in the 

country’s ‘2030 Agenda for Sustainable Development’ with the most important pillar being the ‘Net Zero by 2050’ 
initiative to achieve net zero emissions by 2050.  

 

This initiative aligns with the ‘Principles of the 50’ as the UAE’s roadmap for 

accelerating national economic development to mark the country’s golden 
jubilee year. The economic opportunities towards the path to ‘net zero' are 

expected to support the UAE’s vision of becoming one of the most dynamic 
economies in the world. 

 With the 28th Conference of the Parties (COP) of the United Nations Framework 

Convention on Climate Change (UNFCC) being hosted in the UAE in 2023, the UAE 
is gearing up its efforts to combat climate change. The UAE’s plan includes 

curbing emissions, reducing flaring of natural gas, and increasing energy 
efficiency among other steps. On a global scale, the targets to address the 
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climate crisis are also underway with decarbonisation appearing to be at the forefront of the global community’s 

climate change efforts, ahead of COP28. We anticipate that additional decarbonisation projects and initiatives 
will be announced during 2023 not only by governments but also by companies working towards a common global 

goal.  
 

SHUAA’s Sustainability Strategy 

SHUAA’s sustainability strategy is directly aligned with the UAE’s goals. There is a companywide project underway 

to explicitly define, develop and measure environmental, social, and governance (ESG) standards.  

Throughout our operations, we are committed to decreasing our environmental impact thus emerging as a global 
leader in sustainable investment including in real estate and wellbeing. Our asset management and investment 

banking activities have recently focused on Agri-tech, financial innovation and technology, disruptive healthcare 
manufacturing, and environmentally friendly real estate. We have recently appointed a dedicated Head of 

Investor Relations & ESG, who will be closely working with all the head of departments to support these initiatives. 

Environmental  

With sustainability and wellbeing at the vanguard of our real estate development thinking, we bring together a 
mix of assets, services and real estate projects that offer fertile soil for achieving ambitious and practical 

environmental, wellbeing, social and economic goals for people and businesses. We work on communities and 
buildings that are proactively developed with the wholistic health of its residents, guests, environment and local 

community in mind. We believe that our investments are able to increase their profitability and long-term growth 
by virtue of their sustainability efforts. 

In our communities we are aiming to promote: 

§ Environmental consciousness by virtue of sustainable development and operating practices. 

§ Holistic health and wellness by offering residents opportunities via soft programs and facilities, whether 
indoor or outdoor, to proactively take care of themselves and enhance their overall quality of life and 

wellbeing. 
§ Social connections that foster intergenerational socialization and connectivity among fellow residents 

and guests. 

Our focus will therefore be on: 

§ Net Zero by 2035: The UK and UAE have set a Net Zero goal by 2050. We aim to have all our real estate 

projects in these countries to be Net Zero by 2035. 
§ Sustainability: Development that meets the needs of the present without compromising the ability of 

future generations to meet their own needs.  
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Social 

Our social alignment is reflected in the investment in our people with a particular focus on individual and 

community development. Our diverse human capital foundation allows us to relate to broader societal topics of 
importance. Hence, sustaining and developing our diversity continues to be core to our social responsibility 

agenda.  

Benefits to our Employees 

§ Children education assistance policy.  

§ Comprehensive medical insurance and health (including physical and mental) and wellbeing initiatives 
organized on a regular basis. 

§ Generous airfare allowance policy.  
§ After hours reimbursement policy for lower paid employees.  

§ Employee training and development. 
§ Grievance & misconduct policy to safeguard fairness in the workplace. 

§ Fostering a broader culture of openness where employees are encouraged to make suggestions on any 
topic.    

Diversity and inclusion continue to be key principles. Our diversity in numbers, as of 31st Dec 2022, was as follows: 

§ 26 Nationalities 

§ 26% Females 
§ 80% Emiratis in Board-level positions 

§ 20% of Emirati women in Board-level positions 
§ 20% of women in senior management positions 

Our commitment to Board diversity is in full compliance with the Securities & Commodities Authority (SCA) 

introducing diversity targets requiring no less than 20% female representation at the Board level. SCA has 
emphasized the obligation of the company to disclose the percentage of female representation in its annual 

governance report, together with a requirement for the Board to establish policies concerning gender diversity. 
We remain committed to develop women in senior roles and aim to update the market accordingly.  

Transparency on Executive Remuneration  

Key performance indicators (KPIs) for management are agreed with the Board and individual KPIs are agreed 
between the CEO and his direct reports. Directors fees and Key management compensation are included in Note 

23 of the annual 2022 FS.   
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Governance 

Good governance encourages accountability, transparency, and rule of law at all levels, allowing for effective 

management of human, environmental, economic, and financial resources for equitable and long-term 
development. As provided in SHUAA’s Articles of Association, the Board is responsible for the overall direction, 

supervision, and control of SHUAA. The Board’s mandate covers the formal agenda for the overall strategy and 
oversight of the corporate structure, finance reporting, internal controls, risk management policies, as well as 

approval of the annual report and recommendation of dividends.  

The Board of SHUAA meets at a minimum of 5 times a year and is comprised of 5 prominent members of the local 

business community, all of whom leaders in their respective industries. The members of the Board demonstrate a 
suitable level of non-executive and independent directors.  

 

Some of the key governance-related policies we put in place include: 

Anti-Money Laundering (AML)/Know Your Customer (KYC) Policy 

SHUAA, its Board, senior management and its employees are committed to protecting our business from misuse 

by money launderers, fraudsters, and/or financiers of terrorism.  

The Board fully supports the UAE’s AML regime and has zero tolerance for criminal misuse of SHUAA’s services in 

furtherance of money laundering or terrorism financing. The Board is additionally committed to ensuring that: 

§ the risk of SHUAA being used as a vehicle for money laundering or terrorist financing is minimized, 

§ appropriate knowledge and awareness of the UAE’s anti-money laundering and combatting the financing 
of terrorism requirements and relevant law(s) is maintained in the business, and 

§ where activities suspected to involve money laundering are identified, these will be reported to the 
appropriate authorities. 

Financial Crime Policy  

This policy sets out the framework for how SHUAA manages the risk of financial crime occurring. In case a financial 

crime is identified, appropriate actions would be taken in line with policies and the laws of the UAE (a zero-
tolerance approach). Actions may include termination and public prosecution if deemed necessary. 

Ethical Wall Policy 

One of the most common methods of managing certain conflicts of interest arising within a financial services firm 

is the restriction of information flow from one part of the business to another. These restriction mechanisms are 
referred to as ‘Ethical Walls’, and our policy sets out the company’s approach to Ethical Walls, how they operate, 

where they are placed and how they can be crossed to ensure adherence to the applicable regulations. 
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Code of Ethics Policy 

This policy covers the principles of fair business conduct, safeguarding confidential and proprietary information, 

protection of inside information, accurate and timely public disclosure, AML familiarization, complaints reports 
and breaches. 

Conduct of Business Policy 

SHUAA’s Conduct of Business Policy and procedures cover, but are not limited to, the following:  

§ Suitability, client classification, and client agreements: sufficient staff experience and understanding of 
relevant markets, products, and risks involved. 

§ Communication of information: ensure that stakeholders and media receive fair information. 
§ Complaints: policy and procedure created for handling client complaints mirroring the industry’s best 

practices. 
§ Sales practices: observe high standards of integrity and fair dealing, act with skill, diligence, and high 

standards of market conduct. 
§ Information control: handle confidential information with integrity and discretion and in accordance with 

the law. 
§ Compliance & regulators: Compliance coordinates between the lines of business offering constant 

direction, surveillance and enforcement of policies. 

Conflicts of Interest Policy  

As a full-service Investment Bank offering multiple product lines and services to a broad range of clients, SHUAA 
recognizes that from time to time both potential and actual conflicts of interest will arise in the course of carrying 

out its business. The Conflicts of Interest policy sets out a framework for identifying, managing and mitigating 
perceived or actual conflicts of interest inherent within SHUAA business. 

Gifts Policy 

This policy establishes the approach that SHUAA takes to identify, control and mitigate the risk of material 
conflicts of interest arising from the giving and receiving of gifts. 

Personal Account Dealing Policy (PAD) 

The PAD policy outlines requirements and restrictions related to SHUAA employees and directors' personal 

securities transactions in order to ensure that all personal investments are conducted in compliance with the 
applicable rules and regulations and are free from conflicts and insider trading. 
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Independent auditor’s report to the shareholders of SHUAA Capital 
PSC 
 

Report on the audit of the consolidated financial statements 

Our opinion  
 
In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated 

financial position of SHUAA Capital PSC (the “Company”) and its subsidiaries (together the “Group”) as at 31 

December 2022, and its consolidated financial performance and its consolidated cash flows for the year then 

ended in accordance with International Financial Reporting Standards. 

What we have audited 

The Group’s consolidated financial statements comprise: 

● the consolidated statement of profit or loss for the year ended 31 December 2022; 

● the consolidated statement of comprehensive income for the year then ended; 

● the consolidated statement of financial position as at 31 December 2022; 

● the consolidated statement of changes in equity for the year then ended; 

● the consolidated statement of cash flows for the year then ended; and 

● the notes to the consolidated financial statements, which include significant accounting policies and other 

explanatory information.  

 

Basis for opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under 

those standards are further described in the Auditor’s responsibilities for the audit of the consolidated financial 

statements section of our report.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion.  

Independence 

We are independent of the Group in accordance with the International Code of Ethics for Professional 

Accountants (including International Independence Standards) issued by the International Ethics Standards 

Board for Accountants (IESBA Code) and the ethical requirements that are relevant to our audit of the 

consolidated financial statements in the United Arab Emirates. We have fulfilled our other ethical responsibilities 

in accordance with these requirements and the IESBA Code.  
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Independent auditor’s report to the shareholders of SHUAA Capital 
PSC (continued) 
 
Our audit approach 
 
Overview 

Key Audit Matters ● Impairment of goodwill and indefinite-life intangible assets  

● Impairment of investment in associates 

● Valuation of financial instruments (Level 3) 

● Liquidity considerations 

 

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the 
consolidated financial statements. In particular, we considered where management made subjective judgements; 
for example, in respect of significant accounting estimates that involved making assumptions and considering 
future events that are inherently uncertain. As in all of our audits, we also addressed the risk of management 
override of internal controls, including among other matters consideration of whether there was evidence of bias 
that represented a risk of material misstatement due to fraud. 

 
We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on the 
consolidated financial statements as a whole, taking into account the structure of the Group, the accounting 
processes and controls, and the industry in which the Group operates. 

 
Key audit matters  
 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of 

the consolidated financial statements of the current period. These matters were addressed in the context of our 

audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not 

provide a separate opinion on these matters. 

Key audit matter How our audit addressed the Key audit matter 

Impairment of goodwill and indefinite-life 

intangible assets 

As part of the purchase price allocation 
performed in 2019 upon the merger of SHUAA 
and Abu Dhabi Financial Group (“ADFG”), 
significant goodwill and indefinite-life intangible 
assets were identified and continue to be 
recognised in the Group’s consolidated 
statement of financial position as at 31 
December 2022. 

 

As per IAS 36, management is required at 
least on an annual basis to assess whether 
there is any indication that an asset may be 
impaired and if so, perform an assessment to 
determine any impairment using the higher of 
fair value less costs to sell and value in use. 

Our approach to addressing this key audit matter 
included the following procedures: 
 

● Comparing the budgeted cash flows for the previous 
financial years to the actual performance. 

 
● Reviewing the methodology and significant cash 

flow; discount and growth rate inputs used by 
management in the value in use (“ViU”) calculation 
and performing the following procedures to obtain 
an understanding of the cash flows projections 
related to each cash generating unit (“CGU”): 

 
○ Inquiry with management on business plans; 
○ Review of supporting business plans, 

management budgets and forecasts; and 
○ Reviewing minutes of meetings in relation to 

future plans. 
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Independent auditor’s report to the shareholders of SHUAA Capital 
PSC (continued) 
 
Key audit matters (continued) 
 

Key audit matter How our audit addressed the Key audit matter 

Impairment of goodwill and indefinite-life 

intangible assets (continued) 

 
Although an improvement in the economy of 
the region was observed as countries 
navigated the aftermath of the COVID-19 
pandemic, rising inflation worldwide, 
redeployment of capital and macro-economic 
implication of the Ukraine-Russia conflict were 
considered impairment indicators. 
 
We determined that the impairment of goodwill 
and indefinite life intangible assets is significant 
to the audit of the current year’s consolidated 
financial statements due to materiality of the 
amounts involved and significant judgement 
exercised by management in: 

● the determination of the expected cash 

flows related to each CGU; 

● the determination of the discount rates 

used by management in the value in 

use calculations; and 

● the determination of the growth rates 

used by management in the expected 

cash flows in Note 16. 

 

● Reviewing and comparing the appropriateness of 
discount rates used by management in the value in 
use calculations to industry benchmarks and 
economic forecasts. 

 
● Assessing the appropriateness of the market proxies 

used by management in determining the discount 
rate for their Real Estate CGU with input from our 
experts.  

 
● Reviewing management’s assumptions for expected 

cash flows in accordance with the requirements of 
IAS 36, Impairment of assets. 

 

● Assessing the appropriateness of disclosures made 

in the consolidated financial statements in relation to 

goodwill and indefinite-life intangible assets 

presented in Note 16 and the inherent judgements 

involved, as described in note 3.17 and 4.   

 

 

Impairment of investments in associates 

 

The Group’s strategy, involving the 

deleveraging of the consolidated statement of 

financial position, has resulted in the Group 

acquiring a significant investment which is 

recognised in accordance with IAS 28 - 

Investments in Associates and Joint Ventures 

as at 31 December 2022. 

 

The investments comprise both listed and 

privately held equity holdings where the Group 

has significant influence.  

 

 

Our approach to addressing this key audit matter 
included the following procedures:  
 
● Obtaining an understanding of the material 

transactions entered into by the Group which 
resulted in the acquisition of interest in associates 
during the year by:  

○ reviewing the Group’s board materials, minutes 
and resolutions for the transaction approvals; and 

○ reviewing the transaction agreements, conditions, 
and contingencies. 

 

● Testing the completeness and accuracy of the assets 
and liabilities included in individual transactions by 
reviewing asset swap agreements and title transfer 
documents. 

● Testing, with involvement of our experts, the 
appropriateness of the Group’s assessment and 
application of IFRS 10 and IAS 28 in the recognition 
of the investment in associate.  
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Independent auditor’s report to the shareholders of SHUAA Capital 
PSC (continued) 
 
Key audit matters (continued) 

 

Key audit matter How our audit addressed the Key audit matter 

Impairment of investments in associates 

(continued) 

Management has reviewed the appropriateness 

of the carrying amounts of investments in 

associates and carried out impairment 

assessments where impairment indicators have 

been identified. 

 

We considered this to be a key audit matter in 

view of the significance of the Group’s 

investments in associates and the judgements 

involved in the identification of potential 

impairment indicators as well as the underlying 

assumptions and inputs used by management 

in performing impairment assessments.  

Further details of the Group’s investment in 
associates are disclosed in Note 14. 

● Reviewing management’s value in use calculation 
and performing the following procedures to obtain 
an understanding of the cash flows projections 
related to each cash generating unit (“CGU”): 

 
○ Inquiry with management on strategy related to 

the investments; 
○ Review of historical data used by management in 

their forecasts; 
○ Reviewing minutes of meetings in relation to 

future plans; and 
○ Assessing the appropriateness of the discount 

rate and growth rate used by management in the 
ViU calculation. 

 
● Assessing the appropriateness of disclosures made 

in relation to the subsequent event and the 
impairment in the investment in associate in Note 14 
and 30. 

Valuation of financial instruments (Level 3) 

The Group’s investment securities portfolio 

includes certain level 3 securities for which 

the Group determines the fair value using 

discounted cash flow models, residual value 

and third-party net asset valuations (NAVs) 

that use significant unobservable inputs. 

 

Unobservable inputs require the use of 
significant judgement. The key unobservable 
inputs used in the models of such unquoted 
securities includes discount rates, growth rates, 
future cashflows and adjusted book values. 
 
We determined that the assessment of the fair 

value of unquoted securities is significant to the 

audit of the current year’s consolidated financial 

statements due to the materiality of unquoted 

investments and the high degree of measurement 

uncertainty involved in the determination of 

unobservable inputs used in the valuation 

models. 

 

Further details of financial instruments are 

disclosed in Note 24. 

Our approach to addressing this key audit matter 
included the following procedures: 

 

● Evaluation by our experts of the methodologies 
and significant inputs used by the Group in the 
valuation models; 

● Testing, with involvement of our experts, the fair 
values of a sample of unquoted securities. 
Depending on the nature of the security, key 
unobservable inputs including future cash flows 
were compared to relevant information or 
independent estimates of fair value were 
developed and compared to the fair values 
determined by the Group; and  
 

● Assessing the disclosures made in note 24 of the 
consolidated financial statements, to ensure 
compliance with IFRS 7, IFRS 9 and IFRS13.  
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Independent auditor’s report to the shareholders of SHUAA Capital 
PSC (continued) 
 
Key audit matters (continued) 
 

Key audit matter How our audit addressed the Key audit matter 

Liquidity considerations 

The Group has to repay a substantial part of 

its borrowings and other financial liabilities, 

amounting to AED 970m, in the upcoming 12 

months.  

 

Management has prepared a number of 

strategies to ensure that the current 

repayment obligations are met on due dates. 

These include repayment of the borrowings 

from projected cash inflows, in conjunction 

with non-cash settlement of part of the 

borrowings as well as other refinancing 

options. 

 

Management has commenced discussions 

with existing lenders for the non-cash 

settlement of part of the borrowings as well 

as with new lenders over refinancing 

opportunities. 

 

We considered liquidity considerations to be 

a key audit matter in view of the significant 

amount of debt obligations due for 

repayment in 2023 and the judgements and 

estimates made by management in 

developing the assumptions underlying the 

Group’s cash flow projections which 

incorporate cash outflows arising from debt 

repayments as well as the ability of the Group 

to continue to comply with debt covenants.  

 

Further details of Liquidity risk are included 

in Note 25.  

 

 

Our approach to addressing this key audit matter included 
the following procedures: 
 

● Reviewing the reasonableness of management’s 
strategies and their reconciliation between available 
cash, inbound cash and maturity of current 
borrowings; 

● Evaluating the ability of the Group to obtain new 
financing including discussions currently in place 
with prospective lenders; 

● Reviewing the cash flow projections of the Group 
and the reasonableness of the assumptions and 
estimations included in the projections; 

● Obtaining the Group’s projected results over the 
next 3 years including quarterly projections for the 
next year and in order to evaluate the risk of debt 
covenant breaches ahead of maturity of the Bond 
and existing loans; and 

● Assessing the adequacy of the disclosures made in 
note 25 of the consolidated financial statements to 
ensure compliance with IAS 1 and IFRS 7. 
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Independent auditor’s report to the shareholders of SHUAA Capital 
PSC (continued) 
 
Other information  
 
Management is responsible for the other information. The other information comprises the Annual report (but 

does not include the consolidated financial statements and our auditor’s report thereon). We obtained the Board 

of Directors’ Report prior to the date of this auditor’s report, and the remaining information of the annual report is 

expected to be made available to us after that date.  

Our opinion on the consolidated financial statements does not cover the other information and we do not and will 

not express any form of assurance conclusion thereon.  

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 

information identified above and, in doing so, consider whether the other information is materially inconsistent 

with the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be 

materially misstated.  

If, based on the work we have performed, on the other information that we obtained prior to the date of this 

auditor’s report, we conclude that there is a material misstatement of this other information, we are required to 

report that fact. We have nothing to report in this regard.  

When we read the remaining information of the annual report of the Group, if we conclude that there is a material 

misstatement therein, we are required to communicate the matter to those charged with governance. 

 

Responsibilities of management and those charged with governance for the consolidated 
financial statements 
 
Management is responsible for the preparation and fair presentation of the consolidated financial statements in 

accordance with International Financial Reporting Standards and their preparation in compliance with the 

applicable provisions of the UAE Federal Decree Law No. 32 of 2021, and for such internal control as 

management determines is necessary to enable the preparation of consolidated financial statements that are 

free from material misstatement, whether due to fraud or error.  

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or 

has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group’s financial reporting process. 

Auditor’s responsibilities for the audit of the consolidated financial statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can 

arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these consolidated financial 

statements.  
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Independent auditor’s report to the shareholders of SHUAA Capital 
PSC (continued) 
 

Auditor’s responsibilities for the audit of the consolidated financial statements (continued) 

 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 

scepticism throughout the audit. We also: 

● Identify and assess the risks of material misstatement of the consolidated financial statements, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control.  

● Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 

the Group’s internal control.  

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management.  

● Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 

consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future 

events or conditions may cause the Group to cease to continue as a going concern.  

● Evaluate the overall presentation, structure and content of the consolidated financial statements, including 

the disclosures, and whether the consolidated financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

● Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the Group to express an opinion on the consolidated financial statements. We are responsible 

for the direction, supervision and performance of the group audit. We remain solely responsible for our audit 

opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit.  

We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that 

may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were of 

most significance in the audit of the consolidated financial statements of the current period and are therefore the 

key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public 

disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication.  

Report on other legal and regulatory requirements 
 
Further, as required by the UAE Federal Decree Law No. 32 of 2021, we report that:  

i) we have obtained all the information we considered necessary for the purposes of our audit; 
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Independent auditor’s report to the shareholders of SHUAA Capital 
PSC (continued) 
 

Report on other legal and regulatory requirements (continued) 

 

ii) the consolidated financial statements have been prepared and comply, in all material respects, with the 
applicable provisions of the UAE Federal Decree Law No. 32 of 2021;   

 
iii) the Group has maintained proper books of account; 

 
iv) the financial information included in the report of the Board of Directors is consistent with the books of 

account of the Group;  
 

v) as disclosed in note 24.1 to the consolidated financial statements the Group has purchased or invested 
in shares during the year ended 31 December 2022; 

 
vi) note 23 to the consolidated financial statements discloses material related party transactions, and the 

terms under which they were conducted;  
 

vii) Note 7 to the consolidated financial statements discloses the social contributions made 
during the year ended 31 December 2022; and 
 

viii) based on the information that has been made available to us, nothing has come to our attention which 
causes us to believe that the Group has contravened during the year ended 31 December 2022 any of 
the applicable provisions of the UAE Federal Decree Law No. 32 of 2021, or in respect of the Company, 
its Articles of Association which would materially affect its activities or its financial position as at 31 
December 2022;  

 

 

PricewaterhouseCoopers  
22 March 2023 

 

 
Douglas O’Mahony  
Registered Auditor Number 834 
Place: Dubai, United Arab Emirates 
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