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“The Board of Directors
Takaful Emarat - nsurance (PSC)
Public Joint Stock Company
Dubai

Uited Arab Emirates

Introduction
We have reviewed the sccompanying condensed iterim statement of fnancial position of TAKAFUL
EMARAT - INSURANCE (PSC) “the company” a5 at 30 June 2009 and th condensed ineri sitement of
comprehensive income, condensed iterim statement of changes in cquity and condense nteim suatement of
cash flows fo the six months perod then ended, and other explanatory notes, Management i resporsibl fo the
preparaton and. fir presentation of these condensed interimfrancia sutements in_ sccordance with
Incmatonsl Accountng Staadaed 34 lnterim Financial Reportng”. Our resporsibiliy s 10 cxpress @
conclusion o this condensed interim financal statements based on o eview

Scape of review
We conducted our review in ccordance with Intermational Standard on Review Engagements 2410, "Review on
Inerim Financial Tnformtion Performed by the Independent Audior of the Entity". A review of condensed
interins inancial satements consists of making iquirics, primarly of persons responsible for financal and
accouning maters, and applying snslytical and other review proceduses. A roview s subsantally Ies in scope
than an sudit conducted in accordance with Inernational Standards on Auditing and conscquently does not
ensble us to obtin assurance that we would become aware of all sigaificant maters tht might be identificd in
an audit. Accordingy, we do no express an audit opinion,

Conclusion
Based on our review, nofing has come 1o our atiention tha causes us to believe that the accompanying
condensed intrim nancil information o5 at 30 June 2009 35 ot prepared, in all material respects, in
sccordance with IAS 34, ‘nterm Financial Reporting.

We draw stention that the comparaive fgures are not aveilabe in condensed. interim statement of
comprehensive ncoe, statemeatof hanges in equity nd satement of cash flows, since the date of incepton of
the company s 18 May 2005,

TALAL ABU-GHAZALEH & CO. INTERNATIONAL,
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TAKAFUL EMARAT - INSU O
PUBLIC JOINT STOCK COMPANY
Dusa
UNITED ARAR EMIRATES

‘CONDENSED INTERIN STATEMENT OF FINANGIAL POSITION
Exumira

(Unaudited)
AssETs AED
Non-Current Assets
Property and equipment 243364
Paymens for purchase of lnd 4 31685371
Held to maturity investments

Total Non-Current Assets

reent Assets
Prepayments and other receivabl
Cash and bark balances 119,390,266

Total Current Assets 122,492,965

TOTAL ASSETS 154,942,119

SHAREHOLDERS' EQUITY AND LIABILITIES
archolders' Equity
Share capital 150,000,000
tutory reserve 184,136
dditional reserve 184136
Retained camni 103,124

Total Shareholders' Equity - Exhibit C 1504

103,218
current portio 1322062

Total Non-Current Libilities 1,425,280

Current Liabilities
Accounts payable and others 339610
Due to 2 related party 61,708
Post dated cheques issued 2644125 500,000

Total Current Liabilties 5443 1230669

TOTAL SHAREHOLDERS EQUITY AND LIABILITIES 154,042,119

THE ACCOMPANYING NOTES CONSTITUTE AN INTEGRAL PART OF
THESE CONDENSED INTERIM FINANCIAL STATEMENTS

interim fin ments have been suthoriz July 2009 by

Dr.Khalid Saqer Khalfan Al Marri
Chairman
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Takaful Emarat - Insurance (PSC)

Public Joint Stock Company

Dubai

United Arab Emirates

Condensed Interim Statement Of Comprehensive Income 

For The Six Months Period Ended 30 June 2009 (Unaudited)
                                                                                                                                                     Exhibit B

____________________________________________________________________________
	
	
	Six months
	Three months

	
	
	period ended
	period ended

	
	
	30 June 2009
	30 June 2009

	
	
	AED
	AED

	
	
	
	

	Income from investment deposits
	
	2,922,808
	1,016,329

	
	
	
	

	Administrative expenses
	
	     (4,292,776)
	     (2,491,361)

	
	
	___________________
	___________________

	Loss for the Period - Exhibit D
	
	     (1,369,968)
	     (1,475,032)

	
	
	
	

	Other comprehensive income
	
	       --
	     --

	
	
	___________________
	___________________

	Total comprehensive loss for the 
	
	
	

	  period - Exhibit C
	
	    (1,369,968)
	     (1,475,032)

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

	
	
	
	

	Basic loss per share 
	11
	 ( 0.009)
	            (0.009)

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


The Accompanying Notes Constitute An  Integral Part Of
These Condensed Interim Financial Statements
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Takaful Emarat - Insurance (PSC)

Public Joint Stock Company

Dubai

United Arab Emirates

Condensed Interim Statement Of Changes In Equity For The Six Months Period Ended 30 June 2009 (Unaudited)
 Exhibit C

_____________________________________________________________________________________________________________________
	



	Share
	Statutory
	Additional
	Retained
	

	
	capital
	reserve
	reserve
	earnings
	Total

	
	AED
	AED
	AED
	AED
	AED

	
	
	
	
	
	

	Balance at 1 January 2009 
	150,000,000
	184,136
	184,136
	1,473,092
	151,841,364

	
	
	
	
	
	

	Total Comprehensive Loss for the six months       
	
	
	
	
	

	period ended 30 June 2009 - Exhibit B
	  --
	         --
	       --
	      (1,369,968)
	     (1,369,968)

	
	________________________
	          ________________
	            ________________
	____________________
	_________________________

	Balance at 30 June 2009 - Exhibit A 
	150,000,000
	184,136
	184,136
	103,124
	150,471,396

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


The Accompanying Notes Constitute An Integral Part Of These CONDENSED INTERIM Financial Statements
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Takaful Emarat - Insurance (PSC)

Public Joint Stock Company

Dubai

United Arab Emirates

Condensed Interim Statement Of Cash Flows
For The Six Months Period Ended 30 June 2009 (Unaudited)


                   Exhibit D

____________________________________________________________________________
	
	
	Six months

	
	
	period ended

	
	
	30 June 2009

	Operating Activities
	
	AED

	
	
	

	Loss for the period - Exhibit B
	
	  (1,369,968)

	Adjustments for:
	
	

	Depreciation 
	
	31,149

	End of service benefits obligation
	
	59,623

	
	
	____________________

	Operating Loss Before Working Capital Changes
	
	 (1,279,196)

	Working capital changes:
	
	

	Prepayments and other receivables
	
	  (6,254,455)

	Accounts payable and others
	
	     114,334

	Due to a related party
	
	     (443,685)

	Post dated cheques issued
	
	3,466,187

	
	
	____________________

	Net Cash Used in Operating Activities
	
	 (4,396,815)

	
	
	____________________

	Investing Activities
	
	

	
	
	

	Purchases of property and equipment
	
	       (39,091)

	Payments for purchase of land
	
	  (1,298,130)

	Investment deposits
	
	17,124,195

	Purchase of held to maturity investments
	
	    (2,414,817)

	
	
	____________________

	Net Cash Provided by Investing Activities
	
	13,372,157

	
	
	____________________

	
	
	

	Net increase in cash & cash equivalents
	
	8,975,342

	Cash & cash equivalents at beginning of period
	
	2,571,607

	
	
	______________________

	Cash & Cash Equivalents at end of Period - Note 7
	
	11,546,949

	
	
	 ========


The Accompanying Notes Constitute An  Integral Part Of

These CONDENSED INTERIM Financial Statements
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Takaful Emarat - Insurance (PSC)

 Public Joint Stock Company

Dubai

United Arab Emirates

Notes To Condensed Interim Financial Statements
___________________________________________________________________________
1.
Status and Activities
Takaful Emarat - Insurance (PSC) - Dubai - United Arab Emirates (hereinafter referred to as the “Company”) incorporated as a public joint stock company in accordance with the U.A.E. Federal Law No. 8 of 1984 (as amended) and with U.A.E. Federal Law No. 6 of 2007 with the matter of establishing Insurance Authority and organizing its working in United Arab Emirates.
The company also operates it activities in Emirate of Sharjah through its branch.
The company carry out Takaful Insurance Activities in Health Insurance and Life Insurance and Credit & Saving Insurance in accordance with the Islamic Sharia’a and within the provisions of the Articles of Association of the company.

The company is domiciled in Dubai City - Emirate of Dubai - and its registered address is P.O. Box 1619, Dubai, United Arab Emirates.

2.
Significant Accounting Policies
a)
Statement of compliance

The condensed interim financial statements have been prepared in accordance with International Accounting Standard No. 34, "Interim Financial Reporting". Condensed interim financial statements does not include all of the information and footnotes required for complete financial statements prepared in accordance with International Financial Reporting Standards.

b)
Basis of preparation

The condensed interim financial statements are prepared under the historical cost convention.

The accounting policies used in the preparation of these condensed interim financial statements are consistent with those used in the company’s audited annual financial statements for the period ended 31 December 2008.
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3.
Property And Equipment
The details of this item are as follows :

	
	Office 
	Furniture  
	Computer 
	

	
	equipment
	& fixtures
	software
	Total

	
	AED
	AED
	AED
	AED

	Cost :
	
	
	
	

	At 1 January 2009
	127,859
	80,484
	47,400
	255,743

	Additions during the period
	24,600
	2,646
	11,845
	39,091

	
	  __________
	  ________
	  ________
	 __________

	Balance at 30 June 2009
	152,459
	83,130
	59,245
	294,834

	   
	  __________
	  ________
	  ________
	 __________

	Accumulated Depreciation
	
	
	
	

	At 1 January 2009
	10,125
	  5,780
	  4,416
	20,321

	Charged for the period
	13,866
	8,336
	8,947
	31,149

	   
	  __________
	  ________
	  ________
	  ________

	Balance at 30 June 2009
	23,991
	14,116
	13,363
	51,470

	   
	  __________
	  ________
	  ________
	  _________

	Net Book Value :
	
	
	
	

	At 30 June 2009 - Exhibit A 
	
	
	
	

	(Unaudited)
	128,468
	69,014
	45,882
	243,364

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

	At 31 December 2008 - Exhibit A   
	
	
	
	

	(Audited)
	117,734
	74,704
	42,984
	235,422

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


4.
Payments For Purchase Of Land

This item of AED. 31,685,371 (Exhibit A) represents the total amounts paid for purchase of a plot of land in the Emirate of Dubai at the condensed interim financial position date.
5.
Held To maturity Investments
a)
This item consists of the following :
	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	AED

	
	
	

	Cost at 1 January
	    --
	     --

	Additions during the year
	2,414,817
	     --

	
	___________________
	  __________________

	Total - Exhibit A
	2,414,817
	     --

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


b)
Held to maturity Investments mentioned above represent investment in Sukuk issued by local companies.
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6.
Prepayments and Other Receivables
This item consists of the following :
	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	AED

	
	
	

	Accrued Income for investment deposits
	1,027,527
	     1,802,893

	Prepaid expenses
	4,861,181
	1,233,751

	Advances to suppliers
	3,236,110
	          --

	Margin held against letter of guarantees
	39,000
	39,000

	Refundable deposits
	164,205
	10,000

	Staff receivable
	29,131
	17,055

	
	___________________
	  ___________________

	Total - Exhibit A
	9,357,154
	3,102,699

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


7.
Cash and Bank Balances
a) This item consists of the following :
	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	AED

	
	
	

	Cash in hand
	38
	  --

	Bank balances - current accounts
	3,746,911
	    2,571,607

	Investment deposits placed for a period of  
	
	

	   three months or less from the original 
	
	

	   date of placement 
	7,800,000
	  --

	
	_________________________
	_________________________

	Cash and cash equivalents - Exhibit D
	11,546,949
	    2,571,607

	Investment deposits placed for a period 
	
	

	 exceeding three months from the original
	
	

	 date of placement
	99,694,464
	116,818,659

	
	_________________________
	_________________________

	Total - Exhibit A
	111,241,413
	119,390,266

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


b) 
Investment deposits totaling of AED.107,494,464 (31.12.2008 : AED.116,818,659) mentioned above are deposited with local Islamic Banks and include an investment deposit of AED. 4,000,000 kept in the order of the Chairman of the Insurance Authority.

8.
Share Capital
This item consists of the following :

	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	AED

	Authorized, issued and fully paid up : 
	
	

	150,000,000 ordinary shares of AED. 1 each
	
	

	- Exhibit A
	150,000,000
	150,000,000

	
	=========
	=========
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9.
Accounts Payable and Others
This item consists of the following :

	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	 AED

	
	
	

	Provision for staff leave
	262,817
	109,263

	Accrued expenses
	76,793
	116,013

	
	________________
	________________

	Total - Exhibit A
	339,610
	225,276

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


10.
Transactions with Related Parties
Related parties comprise major shareholders, directors and key management personnel of the company and entities related to them, companies under common ownership and/or common management and control. Transactions with related parties are consummated at prices and terms decided by management other than those obtainable from/quoted to third parties.
·     Due to a related party
	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	         AED

	
	
	

	Al Buhaira National Insurance Co. - Sharjah
	61,708
	505,393

	
	=====
	   ======


·    The following are the details of a significant related party transactions :
	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	         AED

	
	
	

	Expenses charged
	61,708
	503,063

	
	=====
	   ======


·    The remuneration of directors and other members of key management are as follows:
	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	AED

	Compensation paid to Key Management 
	
	

	    Personnel
	          --
	1,050,000

	
	======
	=======
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11.
Loss Per Share
Loss per share is calculated by dividing the loss for the period by the weighted average number of ordinary shares outstanding during the period.

	
	Six months
	

	
	period ended
	

	
	30 June 2009
	

	
	AED
	

	Loss for the period attributable to 
	
	

	   equity holders of the company (AED)
	    (1,369,968)
	

	
	______________________
	

	Weighted average number of shares(share)
	150,000,000
	

	
	______________________
	

	Basic loss per share (AED) - 
	
	

	Exhibit B
	      (0.009)
	

	
	========
	


12.
Contingent Liabilities/Commitments
Contingent liabilities/commitments of the company as at the condensed interim financial position date are as follows :

Contingent liabilities

	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	AED

	
	
	

	Letters of guarantee
	39,000
	39,000

	
	=====
	=====


Commitments

	
	30 June 2009
	31 December 2008

	
	(Unaudited)
	(Audited)

	
	AED
	AED

	
	
	

	Commitments towards purchase of land
	        --
	1,298,130

	Commitments towards purchase of property     
	
	

	   and equipments
	1,548,500
	--


13.
General

The figures in the condensed interim financial statements are rounded to the nearest Arab Emirates Dirham (AED).
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