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Consolidated balance sheet

at 31 March 2006

March 2006 December 2005

AED’000 AED’000

Non-current assets

Property and equipment 49,240             49,293              

Intangible assets  7,261               3,757                

Goodwill     186,194            186,194            

Investment properties  13,000             13,000              

Investments in associates 60,179             60,055              

Statutory deposits 17,017              16,916              

Available for sale investments 134,425           90,065              

Loan and receivables - long term portion 12,150              12,150              

479,466           431,430            

Current assets

Financial assets at fair value through profit or loss 48,132                           70,202 

Loan and receivables - short term portion 15,452                           15,452 

Deposits with insurance and reinsurance companies 283,641                       275,383 

Premiums and insurance balance receivables 280,890           224,060            

Reinsurers’ share of outstanding claims 65,716             67,466              

Amounts due from related parties 600,554           95,701              

Other assets and receivables 59,666             55,516              

Cash in hand and at bank 410,065           561,078            

1,764,116         1,364,858         

Current liabilities

Outstanding claims reserve  325,736           307,245            

Unearned premiums reserve 98,123             82,143              

Insurance balances payable 79,571             81,830              

Other payables and accruals 49,202             50,184              

Provision for unseen expense 4,040               -                   

Amounts due to related parties 172,902                              517 

Bank finance - short term portion 174,490           7,609                

904,064           529,528            

Net current assets/(liabilities) 860,052           835,330            

Non current liability

Bank finance - long term portion 518                   

Policyholders’ fund

Deficiency in policyholders’ fund (11,830)            (12,921)             

Loan from shareholders 11,830              12,921              

-                   -                    

Net assets 1,339,518         1,266,242         
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Consolidated balance sheet

at 31 March 2006

March 2006 December 2005

AED’000 AED’000

Represented by:

Shareholders’ funds

Share capital 1,000,000        1,000,000         

Statutory reserve 16,878             16,878              

Revaluation reserve 6,855                               6,855 

Foreign exchange translation (3,942)                           (3,942)

Retained earnings 156,902           88,059              

1,176,693         1,107,850         

Minority interest 162,825                       158,392 

Total equity (including minority interest) 1,339,518         1,266,242         
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Consolidated income statement

For the quarter ended 31 March 2006

March 2006 March 2005

UNDERWRITING RESULTS AED’000 AED’000

Underwriting income

Gross written premium          157,239          12,101 

Add: policy fee                 472               214 

          157,711          12,315 

Less: reinsurance premiums ceded          (20,509)            (874)

Net premium          137,202          11,441 

Net movement in unearned premium          (14,844)              223 

Premiums earned          122,358          11,664 

Commission received on ceded reinsurance              3,452                 83 

          125,810          11,747 

Underwriting expenses

Gross claims paid            58,071            7,677 

Less: reinsurance share of claims paid            (6,845)         (1,111)

Net claims paid            51,226            6,566 

Net movement in outstanding claims             17,141            1,668 

Claims incurred            68,367            8,234 

Commission paid            32,783            1,118 

          101,150            9,352 

Net underwriting income            24,660            2,395 

Net underwriting income from

subsidiaries attributable to shareholders          (20,569)                -   

Wakala fees            (3,052)         (1,815)

Net surplus from insurance operations              1,039               580 

Investment income                   61               541 

Mudarib fees                   (9)              (81)

Other income                   -                     9 

Net surplus attributable to policy holders               1,091            1,049 
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Consolidated income statement

For the quarter ended 31 March 2006

March 2006 March 2005

UNDERWRITING RESULTS AED’000 AED’000

ATTRIBUTABLE TO SHAREHOLDERS

Income

Net underwriting income from subsidiaries 

attributable to shareholders            20,569                 -   

Wakala fees from policy holders              3,052            1,815 

Mudarib fees from policy holders                     9                 81 

Investment income            66,322               610 

Net leasing income

Other income                 607                 -   

           90,559            2,506 

Expenses

General and administrative expenses          (13,006)         (1,662)

Provision for unforeseen expense            (4,040)

Provision for charitable donations                 (14)                -   

Tax on foreign operations               (604)

Other Expenses            (1,302)                -   

Provision written back against loan 

to policyholders’ fund               1,091            1,048 

Net profit before minority interest            72,684            1,892 

Minority interest            (4,482)                -   

Net profit for the period            68,202            1,892 
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		Islamic Arab Insurance Co. (PSC) - SALAMA and its subsidiaries

		Consolidated income statement

		For the quarter ended 31 March 2006

						March 2006		March 2005

		UNDERWRITING RESULTS				AED’000		AED’000

		Underwriting income

		Gross written premium				157,239		12,101

		Add: policy fee				472		214

						157,711		12,315

		Less: reinsurance premiums ceded				(20,509)		(874)

		Net premium				137,202		11,441

		Net movement in unearned premium				(14,844)		223

		Premiums earned				122,358		11,664

		Commission received on ceded reinsurance				3,452		83

						125,810		11,747

		Underwriting expenses

		Gross claims paid				58,071		7,677

		Less: reinsurance share of claims paid				(6,845)		(1,111)

		Net claims paid				51,226		6,566

		Net movement in outstanding claims				17,141		1,668

		Claims incurred				68,367		8,234

		Commission paid				32,783		1,118

						101,150		9,352

		Net underwriting income				24,660		2,395

		Net underwriting income from

		subsidiaries attributable to shareholders				(20,569)		- 0

		Wakala fees				(3,052)		(1,815)

		Net surplus from insurance operations				1,039		580

		Investment income				61		541

		Mudarib fees				(9)		(81)

		Other income				- 0		9

		Net surplus attributable to policy holders				1,091		1,049

		ATTRIBUTABLE TO SHAREHOLDERS

		Income

		Net underwriting income from subsidiaries

		attributable to shareholders				20,569		- 0

		Wakala fees from policy holders				3,052		1,815

		Mudarib fees from policy holders				9		81

		Investment income				66,322		610

		Net leasing income

		Other income				607		- 0

						90,559		2,506

		Expenses

		General and administrative expenses				(13,006)		(1,662)

		Provision for unforeseen expense				(4,040)

		Provision for charitable donations				(14)		- 0

		Tax on foreign operations				(604)

		Other Expenses				(1,302)		- 0

		Provision written back against loan

		to policyholders’ fund				1,091		1,048

		Net profit before minority interest				72,684		1,892

		Minority interest				(4,482)		- 0

		Net profit for the period				68,202		1,892

		Note:

		As the accounts of TARIIC and subsidiaries were first consolidated with IAIC SALAMA in June 2005,

		comparative figures for the subsidiaries are not available. Hence, the comparative amounts are shown

		for stand alone IAIC SALAMA.
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		Islamic Arab Insurance Co. (PSC) - SALAMA and its subsidiaries

		Consolidated balance sheet

		at 31 March 2006

						March 2006		December 2005

						AED’000		AED’000

		Represented by:

		Shareholders’ funds

		Share capital				1,000,000		1,000,000

		Statutory reserve				16,878		16,878

		Revaluation reserve				6,855		6,855

		Foreign exchange translation				(3,942)		(3,942)

		Retained earnings				156,902		88,059

						1,176,693		1,107,850

		Minority interest				162,825		158,392

		Total equity (including minority interest)				1,339,518		1,266,242

						- 0		- 0
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		Islamic Arab Insurance Co. (PSC) - SALAMA and its subsidiaries

		Consolidated income statement

		For the quarter ended 31 March 2006

						March 2006		March 2005

		UNDERWRITING RESULTS				AED’000		AED’000

		ATTRIBUTABLE TO SHAREHOLDERS

		Income

		Net underwriting income from subsidiaries

		attributable to shareholders				20,569		- 0

		Wakala fees from policy holders				3,052		1,815

		Mudarib fees from policy holders				9		81

		Investment income				66,322		610

		Net leasing income

		Other income				607		- 0

						90,559		2,506

		Expenses

		General and administrative expenses				(13,006)		(1,662)

		Provision for unforeseen expense				(4,040)

		Provision for charitable donations				(14)		- 0

		Tax on foreign operations				(604)

		Other Expenses				(1,302)		- 0

		Provision written back against loan

		to policyholders’ fund				1,091		1,048

		Net profit before minority interest				72,684		1,892

		Minority interest				(4,482)		- 0

		Net profit for the period				68,202		1,892

		Note:

		As the accounts of TARIIC and subsidiaries were first consolidated with IAIC SALAMA in June 2005,

		comparative figures for the subsidiaries are not available. Hence, the comparative amounts are shown

		for stand alone IAIC SALAMA.
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		Islamic Arab Insurance Co. (PSC) - SALAMA and its subsidiaries

		Consolidated balance sheet

		at 31 March 2006

						March 2006		December 2005

						AED’000		AED’000

		Non-current assets

		Property and equipment				49,240		49,293

		Intangible assets				7,261		3,757

		Goodwill				186,194		186,194

		Investment properties				13,000		13,000

		Investments in associates				60,179		60,055

		Statutory deposits				17,017		16,916

		Available for sale investments				134,425		90,065

		Loan and receivables - long term portion				12,150		12,150

						479,466		431,430

		Current assets

		Financial assets at fair value through profit or loss				48,132		70,202

		Loan and receivables - short term portion				15,452		15,452

		Deposits with insurance and reinsurance companies				283,641		275,383

		Premiums and insurance balance receivables				280,890		224,060

		Reinsurers’ share of outstanding claims				65,716		67,466

		Amounts due from related parties				600,554		95,701

		Other assets and receivables				59,666		55,516

		Cash in hand and at bank				410,065		561,078

						1,764,116		1,364,858

		Current liabilities

		Outstanding claims reserve				325,736		307,245

		Unearned premiums reserve				98,123		82,143

		Insurance balances payable				79,571		81,830

		Other payables and accruals				49,202		50,184

		Provision for unseen expense				4,040		- 0

		Amounts due to related parties				172,902		517

		Bank finance - short term portion				174,490		7,609

						904,064		529,528

		Net current assets/(liabilities)				860,052		835,330

		Non current liability

		Bank finance - long term portion						518

		Policyholders’ fund

		Deficiency in policyholders’ fund				(11,830)		(12,921)

		Loan from shareholders				11,830		12,921

						- 0		- 0

		Net assets				1,339,518		1,266,242

		Represented by:

		Shareholders’ funds

		Share capital				1,000,000		1,000,000

		Statutory reserve				16,878		16,878

		Revaluation reserve				6,855		6,855

		Foreign exchange translation				(3,942)		(3,942)

		Retained earnings				156,902		88,059

						1,176,693		1,107,850

		Minority interest				162,825		158,392

		Total equity (including minority interest)				1,339,518		1,266,242

						- 0		- 0






