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Condensed statement of income (unaudited) 
for the period ended 30 June 2012 

 
   

Three month period  
ended 30 June 

   
Six month period 

ended 30 June  
  2012 2011 2012 2011 
 Notes AED AED AED AED 
      
Insurance premium revenue 11 16,719,992 13,964,995 37,527,241 31,649,071 
      
Insurance premium ceded to  
   re-insurers 11 

 
(6,489,733)

 
(4,751,791) 

 
(16,562,987) 

 
(13,618,563)

                                                                               
      
Net insurance premium revenue 11 10,230,259 9,213,204 20,964,254 18,030,508 
                                                                               
      
Gross claims incurred  (7,189,074) (5,776,903) (14,435,357) (12,923,775)
      
Insurance claims recovered from  
   re-insurers 

  
2,657,108 

 
2,186,973 

 
4,582,757 

 
5,158,825 

                                                                               
      
Net claims incurred  (4,531,966) (3,589,930) (9,852,600) (7,764,950)
                                                                               
      
Gross commission earned  1,701,099 1,050,254 6,072,997 4,271,159 
      
Less: commission incurred  (1,753,218) (1,169,265) (3,861,217) (2,662,232)
                                                                               
      
Net commission (incurred)/earned  (52,119) (119,011) 2,211,780 1,608,927 
                                                                               
      
Underwriting profit  5,646,174 5,504,263 13,323,434 11,874,485 
      
General and administrative expenses 
  relating to underwriting activities 

  
(3,277,179)

 
(3,173,762) 

 
(6,461,785) 

 
(6,754,276)

                                                                               
      
Net underwriting profit  2,368,995 2,330,501 6,861,649 5,120,209 
      
Investment income  3,807,270 4,118,544 11,371,623 6,641,441 
      
Other income  930 135 2,782 21,680 
                                                                               
      
Profit for the period  6,177,195 6,449,180 18,236,054 11,783,330 
                                                                              
      
Basic earnings per share (AED) 12 0.04 0.05 0.13 0.08 
                                                                              

 
 
The accompanying notes form an integral part of these condensed financial statements. 
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Condensed statement of comprehensive income (unaudited) 
for the period ended 30 June 2012 

 
  

Three month period  
ended 30 June 

   
Six month period 

ended 30 June 
 2012 2011 2012    2011 
 AED AED AED AED 
     
Profit for the period 6,177,195 6,449,180 18,236,054 11,783,330 
                                                                             
Other comprehensive loss   
     
Net fair value loss on investments     
   designated at FVTOCI (1,188,060) (1,088,440) (225,880) (1,989,517) 
     
Gain/(loss) on sale of investments      
   designated at FVTOCI  - (129,258) 310,800 (264,392) 
     
Board of Directors’ remuneration paid - - (900,000) - 
                                                                             
     
Other comprehensive loss 
   for the period  

 
(1,188,060)

 
(1,217,698) 

 
(815,080) 

 
(2,253,909) 

                                                                             
     
Total comprehensive income 
   for the period 

 
4,989,135 

 
5,231,482 

 
17,420,974 

 
9,529,421 

                                                                           
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these condensed financial statements. 
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Condensed statement of changes in equity  
for the period ended 30 June 2012 

  
 

      Share 

 
 

        Statutory     General 

 
Cumulative 

 change in      Retained 

 

      capital   reserve      reserve    fair value   earnings       Total 
 AED AED AED AED AED AED 
       
Balance at 1 January 2011 (Audited)  140,000,000 43,124,006 35,233,806 (7,473,571)     42,565,642 253,449,883 
                                                                                                                                     
Profit for the period - - - - 11,783,330 11,783,330 
Other comprehensive loss for the period  -                  - - (1,989,517) (264,392) (2,253,909) 
                                                                                                                                     
Total comprehensive income for the period       -                  - - (1,989,517) 11,518,938 9,529,421 
                                                                                                                                     
Transfer to retained earnings on sale of FVTOCI - - - 6,300,477 (6,300,477) - 
                                                                                                                                     
Balance at 30 June 2011 (Unaudited) 140,000,000 43,124,006 35,233,806 (3,162,611) 47,784,103 262,979,304 
                                                                                                                                 
       

Balance at 1 January 2012 (Audited) 140,000,000 45,172,928 37,282,728 (3,978,978) 52,392,148 270,868,826 
                                                                                                                                     
Profit for the period - - - - 18,236,054 18,236,054 
Other comprehensive loss for the period -                  -                   - (225,880) (589,200) (815,080) 
                                                                                                                                     
Total comprehensive income for the period                      -                  -                   - (225,880) 17,646,854 17,420,974 

                                                                                                                                     
Dividend (Note 14) - - - - (14,000,000) (14,000,000) 
Transfer to retained earnings on sale of FVTOCI - - - 881,577 (881,577) - 
                                                                                                                                     
Balance at 30 June 2012 (Unaudited) 140,000,000 45,172,928 37,282,728 (3,323,281) 55,157,425 274,289,800 
                                                                                                                                 
 
The accompanying notes form an integral part of these condensed financial statements. 
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Condensed statement of cash flows (unaudited) 
for the period ended 30 June 2012   

  Six month period ended 30 June 
  2012 2011 
  AED AED 
Cash flows from operating activities   
Profit for the period 18,236,054 11,783,330 
Adjustments for:   
  Depreciation of property and equipment 72,077 74,604 
  Provision for employees’ end of service benefits 103,233 81,610 
  (Gain)/loss on investment at FVTPL (2,534,434) 2,520,586 
  Gain on sale of investment property (909,015) - 
  Other investment income (7,928,174) (9,162,027) 
                                         
   
Operating cash flows before changes in operating assets and 
   liabilities  

 
7,039,741 

 
5,298,103 

(Increase)/decease in reinsurance contract assets (1,237,384) 1,794,301 
Increase in insurance and other receivables (3,126,767) (6,124,043) 
Increase in due from related parties (1,828,143) (361,826) 
Increase/(decrease) in insurance contract liabilities 3,796,656 (346,564) 
Increase/(decrease) in insurance and other payables 3,929,097 (211,997) 
Increase in due to related parties 72,097 30,452 
                                         
   

Cash generated from operations 8,645,297 78,426 
Employees’ end of service benefits paid (131,037) (50,792) 
                                         
   
Net cash generated from operating activities 8,514,260 27,634 
                                         
Cash flows from investing activities   
Purchase of property and equipment (15,690) (43,350) 
Purchase of investment property (2,217,966) (5,601,763) 
Increase in fixed deposits with banks under lien (76,511) (77,965) 
Increase in fixed deposits with maturity over 3 months (6,000,000) (16,000,000) 
Purchase of investments in securities (27,681,615) (41,849,239) 
Proceeds from sale of investments in securities 48,919,079 64,675,913 
Proceeds from sale of investment property 6,350,000 - 
Income from investment property 6,480,161 6,548,765 
Interest on fixed deposits 194,754 385,307 
Dividend received   1,253,259 891,468 
                                         
Net cash generated from investing activities 27,205,471 8,929,136 
                                         
Cash flows from financing activities   
Dividend paid (14,000,000) - 
Board of directors’ remuneration paid (900,000) - 
                                         
   

Net cash used in financing activities (14,900,000) - 
                                         
   

Net increase in cash and cash equivalents 20,819,731 8,956,770 
   

Cash and cash equivalents at the beginning of the period 7,664,713 7,136,603 
                                          
   

Cash and cash equivalents at the end of the period (Note 13) 28,484,444 16,093,373 
 ========= ======== 
The accompanying notes form an integral part of these condensed financial statements. 
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Notes to the condensed financial statements 
for the period ended 30 June 2012 
 
 
1. General information 
 
Arabian Scandinavian Insurance Company P.L.C. - Dubai (the "Company") is a public shareholding 
company, registered in the United Arab Emirates in 1992. The Company is subject to the regulations of 
U.A.E. Federal Law No. 6 of 2007, on Establishment of Insurance Authority and Organization of its operation 
and is registered in the Insurance Companies register of Insurance Authority of U.A.E. under registration 
number 6. The address of the Company’s registered office is P.O. Box 1993, Dubai, United Arab Emirates. 
 
The principal activity of the Company is the writing of all classes of general insurance business and life 
assurance and till date the Company has written general insurance business only. The Company operates 
through its Dubai and Abu Dhabi offices.  
 
 
2. Standards and Interpretations in issue but not yet effective and not early adopted 
 
The Company has not early applied the following new standards, amendments and interpretations that have 
been issued but not yet effective:  
 
 
 
New and revised IFRSs 

Effective for 
annual periods 
beginning on or after 

  
• Amendments to IFRS 1 First-time Adoption of International 

Financial Reporting Standards relating to accounting for 
government loans at below market interest rate. 

 

1 January 2013 
 

• IFRS 10 Consolidated Financial Statements* uses control as the 
single basis for consolidation, irrespective of the nature of the 
investee. IFRS 10 requires retrospective application subject to 
certain transitional provisions providing an alternative treatment in 
certain circumstances. Accordingly, IAS 27 Separate Financial 
Statements* and IAS 28 Investments in Associates and Joint 
Ventures* have been amended for the issuance of IFRS 10.     

 

1 January 2013 
 
 
 
 
 
 
 

• IFRS 11 Joint Arrangements* establishes two types of joint 
arrangements: Joint operations and joint ventures. The two types of 
joint arrangements are distinguished by the rights and obligations of 
those parties to the joint arrangement. Accordingly, IAS 28 
Investments in Associates and Joint Ventures has been amended for 
the issuance of IFRS 11.  
 

1 January 2013 
 
 
 
 
 
 

• IFRS 12 Disclosure of Interests in Other Entities* combines the 
disclosure requirements for an entity’s interests in subsidiaries, joint 
arrangements, associates and structured entities into one 
comprehensive disclosure Standard. 

1 January 2013 
 
 
 
 

• IFRS 13 Fair Value Measurement issued in May 2011, establishes a 
single framework for measuring fair value and is applicable for 
both financial and non-financial items.    

 

1 January 2013 
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Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued)    
 
 
2. Standards and Interpretations in issue but not yet effective and not early adopted (continued) 
 

 
 
New and revised IFRSs 

Effective for 
annual periods 
beginning on or after 

  
• Amendments to IAS 1 – Presentation of Other Comprehensive 

Income. The amendments retain the option to present profit or loss 
and other comprehensive income in either a single statement or in 
two separate statements. However, items of other comprehensive 
income are required to be grouped into those that will and will not 
subsequently be reclassified to profit or loss with tax on items of 
other comprehensive income required to be allocated on the same 
basis. 

1 July 2012 
 
 
 
 
 
 
 
 

• Annual Improvements 2009 – 2011 Cycle covering amendments to 
  IFRS 1, IAS 1, IAS 16, IAS 32 and IAS 34 

 

1 January 2013 

• Amendments to IAS 19 Employee Benefits eliminate the “corridor 
approach” and therefore require an entity to recognize changes in 
defined benefit plan obligations and plan assets when they occur.  

1 January 2013 
 
 
 

• IFRIC 20 Stripping Costs in the Production Phase of a Surface 
Mine. 

1 January 2013 

  
• Amendments to IFRS 7 Financial Instruments: Disclosures 

enhancing disclosures about offsetting of financial assets and 
financial liabilities.  

1 January 2013  

  
• Amendments to IAS 32 Financial Instruments: Presentation 

relating to application guidance on the offsetting of financial assets 
and financial liabilities. 

1 January 2013 

 
*In May 2011, a package of five Standards on consolidation, joint arrangements, associates and disclosures was 
issued, including IFRS 10, IFRS 11, IFRS 12, IAS 27 (as revised in 2011) and IAS 28 (as revised in 2011). 
These five standards are effective for annual periods beginning on or after 1 January 2013. Earlier application is 
permitted provided that all of these five standards are applied early at the same time. 
 
Management anticipates that these new standards, interpretations and amendments will be adopted in the 
Company’s financial statements for the period beginning 1 January 2013 or as and when they are applicable and 
adoption of these new standards, interpretations and amendments may have no material impact on the financial 
statements of the Company in the period of initial application. 



ARABIAN SCANDINAVIAN INSURANCE COMPANY P.L.C. 9 
 
Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued)    
 
 
3. Summary of significant accounting policies 
 

3.1 Basis of preparation 
 
These condensed financial statements have been prepared in accordance with International Accounting Standard 
(IAS) No. 34, “Interim Financial Reporting” and also comply with the applicable requirements of the laws in 
the U.A.E. 
 
The condensed financial statements are presented in U.A.E. Dirhams (AED) since that is the currency in which 
the majority of the Company’s transactions are denominated. 
 
These condensed financial statements have been prepared on the historical cost basis, except for the revaluation 
of certain financial instruments and investment properties.  
 
The accounting policies, presentation and methods in these condensed financial statements are consistent with 
those used in the audited financial statements for the year ended 31 December 2011. 
 
These condensed financial statements do not include all the information required for full annual financial 
statements and should be read in conjunction with the Company’s audited annual financial statements as at and 
for the year ended 31 December 2011. In addition, results for the six month period ended 30 June 2012 are not 
necessarily indicative of the results that may be expected for the financial year ending 31 December 2012. 
 
The accounting policies in respect of investment properties, investment in securities and property and equipment 
disclosed in the annual audited financial statements are stated below as required by Securities and Commodities 
Authority notification dated 12 October 2008. 
 
3.2 Investment properties 

 
Investment property, which is property held to earn rentals and/or for capital appreciation (including property 
under construction for such purposes), is stated at its fair value at the end of each reporting period. Gains or 
losses arising from changes in the fair value of investment property are included in the profit or loss. 
 
3.3 Investment in securities 
 
Investment in securities of the Company are recognised and derecognised on trade date where the purchase or 
sale of a financial asset is under a contract whose terms require delivery of the financial asset within the 
timeframe established by the market concerned, and are initially measured at fair value, plus transaction costs, 
except for those financial assets classified as at fair value through profit or loss, which are initially measured at 
fair value. 
 
Investments of the Company are classified as either as financial assets at fair value through profit or loss 
(FVTPL) or as “financial assets at fair value through other comprehensive income (FVTOCI)”. 
 
3.3.1 Financial assets at fair value through profit or loss (FVTPL) 
 
Investments in equity instruments are mandatorily classified as at FVTPL, unless the Company designates an 
investment that is not held for trading as at fair value through other comprehensive income (FVTOCI) on initial 
recognition.  
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Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued) 
 
 
3. Summary of significant accounting policies (continued) 
 
3.3 Investment in securities (continued) 
 
3.3.1 Financial assets at fair value through profit or loss (FVTPL) (continued) 
 
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses 
arising on remeasurement recognised in profit or loss.  
 
Dividend income on investments in equity instruments at FVTPL is recognised in profit or loss when the 
Company’s right to receive the dividends is established in accordance with IAS 18 Revenue. 
 
3.3.2 Financial assets at fair value through other comprehensive income (FVTOCI) 
 
At initial recognition, the Company can make an irrevocable election (on an instrument-by-instrument 
basis) to designate investments in equity instruments as at FVTOCI. Designation at FVTOCI is not 
permitted if the equity investment is held for trading. 
 
A financial asset is held for trading if: 
 
• it has been acquired principally for the purpose of selling it in the near term; or 
 
• on initial recognition it is part of a portfolio of identified financial instruments that the Company 

manages together and has evidence of a recent actual pattern of short-term profit-taking; or  
 
• it is a derivative that is not designated and effective as a hedging instrument or a financial 

guarantee.  
 
Investments in equity instruments at FVTOCI are initially measured at fair value plus transaction costs. 
Subsequently, they are measured at fair value with gains and losses arising from changes in fair value 
recognised in other comprehensive income and accumulated in the cumulative changes in fair value 
reserve. The cumulative gain or loss will not be reclassified to profit or loss on disposal of the investments.  
 
The Company has designated all investments in equity instruments that are not held for trading as at 
FVTOCI. 
 
Dividends on these investments in equity instruments are recognised in profit or loss when the Company’s 
right to receive the dividends is established in accordance with IAS 18 Revenue, unless the dividends 
clearly represent a recovery of part of the cost of the investment.  
 
 
3.4 Property and equipment 

 
Property and equipment are carried at cost less any accumulated depreciation and any identified impairment 
losses. 
 
Depreciation is charged so as to write off the cost of assets, over their estimated useful lives, using the straight-
line method. The estimated useful lives, residual values and depreciation method are reviewed at each year end, 
with the effect of any changes in estimate accounted for on a prospective basis. 
 
The gain or loss arising on disposal or retirement of an item of property and equipment is determined as the 
difference between the sales proceeds and the carrying amount of the asset and is recognised in profit or loss. 
 
The useful life considered in the calculations of depreciation of all assets is 4 years. 
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Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued) 
 
 
4. Property and equipment 
 
All the properties and equipment are located in U.A.E. 
 
 
5. Investment properties 
 
Investment property represents the fair value of the properties located in U.A.E. 
 
Investment property amounting to AED 13,786,517 (31 December 2011: AED 13,786,517) is registered in 
the name of related parties on trust and for the benefit of the Company. 
 
 
6. Financial investments  
 
All financial investments are held in U.A.E. 

 
 

7. Statutory deposits 
 

Statutory deposits represent fixed deposits with a bank under lien against the guarantees issued in favour 
of Insurance Authority of U.A.E. in accordance with the requirements of U.A.E. Federal Law No. 6 of 
2007, on Establishment of Insurance Authority and Organization of its operations. 
 
 
8. Insurance contract liabilities and re-insurance contract assets 
 
 30 June 31 December 
 2012 2011 
 (unaudited) (audited) 
 AED AED 
Gross   
Insurance contract liabilities:  
   Claims reported unsettled 10,816,451 10,641,528 
   Claims incurred but not reported 3,600,000 3,600,000 
   Unearned premiums 27,456,472 23,834,739 
                                              
   

Total insurance contract liabilities, gross 41,872,923 38,076,267 
                                              
   

Recoverable from re-insurers   
   Claims reported unsettled 2,976,313 3,913,994 
   Unearned premiums 10,695,303 8,520,238 
                                              
   

Total re-insurers’ share of insurance liabilities 13,671,616 12,434,232 
                                              
   

Net   
   Claims reported unsettled 7,840,138 6,727,534 
   Claims incurred but not reported 3,600,000   3,600,000 
   Unearned premiums 16,761,169 15,314,501 
                                              
   

 28,201,307 25,642,035 
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Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued) 
 
 
9. Bank balances and cash 
 
 30 June 31 December 
 2012 2011 
 (unaudited) (audited) 
 AED AED 
   
Cash on hand 31,432 5,508 
  
Bank balances:  
Current accounts 11,229,706 7,435,899 
Call accounts 223,306 223,306 
Fixed deposits 64,150,544 41,074,033 
                                            
 75,634,988 48,738,746 
                                            

 
Fixed deposits amounting to AED 4,150,544 (31 December 2011: AED 4,074,033) are under lien against the 
credit facility granted to the Company. 
 
Bank balances and cash represents 
 

 
 
10. Share capital 
 
 30 June 31 December  
 2012 2011 
 (unaudited) (audited) 
 AED AED 
Issued and fully paid:   
140 million ordinary shares of AED 1 each 140,000,000 140,000,000 
                                             

 30 June 31 December
 2012 2011 
 (unaudited) (audited) 
 AED AED 
   
Within U.A.E. 75,463,491 48,567,249 
Outside U.A.E. 171,497 171,497 
                                           
    75,634,988 48,738,746 
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Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued) 
 
 
11. Net insurance premium revenue 
 

 
Three month period ended  

30 June 

   
Six month period ended 30 

June  
 2012 2011 2012 2011 
 (unaudited) (unaudited) (unaudited) (unaudited) 
 AED AED AED AED 
     
Gross premium written     
  Gross premium written 18,244,239 14,420,682 41,148,975 31,698,401 
  Change in unearned premium (1,524,247) (455,687) (3,621,734) (49,330)
                                                                               
     

 16,719,992 13,964,995 37,527,241 31,649,071 
                                                                               
     

Reinsurance premium ceded     
  Reinsurance premium ceded (7,735,970) (4,530,262) (18,738,053) (13,010,814)
  Change in unearned premium 1,246,237 (221,529) 2,175,066 (607,749)
                                                                               
     
 (6,489,733) (4,751,791) (16,562,987) (13,618,563)
                                                                               
     

Net insurance premium revenue 10,230,259 9,213,204 20,964,254 18,030,508 
                                                                                 
 
 
12. Basic earnings per share 
 

 
Three month period ended  

30 June 

   
Six month period ended 30 

June  
 2012 2011 2012 2011 
 (unaudited) (unaudited) (unaudited) (unaudited) 
     
Profit for the period (in AED) 6,177,195 6,449,180 18,236,054 11,783,330 
                                                                                 
     
Number of shares 140,000,000 140,000,000 140,000,000 140,000,000 
                                                                                 
     
Basic earnings per share (in AED) 0.04 0.05 0.13 0.08 
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Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued) 
 
 
13. Cash and cash equivalents 
 

 
 
14. Dividend   
 
At the Annual General Meeting held on 19 March 2012, the Shareholders approved cash dividend of 10% 
(AED 0.10 per share) amounting to AED 14,000,000 for 2011 (2010: Nil). The Shareholders also approved 
the Board of Director’s remuneration for 2011 of AED 900,000. 
 
 
15. Related party transactions  
 
Transactions: 
 
During the period, the Company entered into the following transactions with related parties: 
 

 
Three month period ended  

30 June 

   
Six month period ended 30 

June  
 2012 2011 2012 2011 
 (unaudited) (unaudited) (unaudited) (unaudited) 
 AED AED AED AED 
     
Premium written 65,422 57,872 260,528 311,109 
Management expenses (net) 80,741 123,007 842,603 352,255 
Premiums written through a     
   related party broker 2,391,246 1,415,029 8,019,187 5,264,840 
Commission paid 332,823 182,904 1,107,374 713,065 
Directors’ and key management      
   personnel remuneration      
   including benefits 501,113 392,565 1,061,139 966,315 
Board of Directors remuneration - - 900,000 - 
Claims paid - 22,293 3,725 45,250 
Claims paid through a related      
   party broker 697,093 130,012 783,360 286,819 
     

 
Transactions with related parties are entered into at terms agreed with the management.  
 

  

  30 June 
 2012 2011 
 (unaudited) (unaudited) 
 AED AED 
   
Bank balances and cash 75,634,988 50,167,406 
Fixed deposits under lien (4,150,544) (4,074,033) 
Fixed deposit under maturity over 3 months (43,000,000) (30,000,000) 
                                           
   
 28,484,444 16,093,373 
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Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued) 
 
16. Segment information  
 
 

         Six month period ended 30 June 2012                   Six month period ended 30 June 2011  
 Underwriting Investments      Total Underwriting Investments      Total
 (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
 AED  AED AED AED AED AED

       
Segment revenue 41,148,975 - 41,148,975 31,698,401                      - 31,698,401 
                                                                                                                                            
       
Profit for the period 6,861,649 11,374,405 18,236,054 5,120,209 6,663,121 11,783,330 
                                                                                                                                            
       
                                30 June 2012                                  31 December 2011  
 (unaudited) (unaudited) (unaudited) (audited) (audited) (audited)
 AED AED AED AED  AED AED
       
Segment assets 50,217,036 289,958,116 340,175,152 44,024,742 288,722,734 332,747,476 
Unallocated assets                     -                     - 11,780,143                     -                    - 8,016,799 
                                                                                                                                          
       
Total assets 50,217,036 289,958,116 351,955,295 44,024,742 288,722,734 340,764,275 
                                                                                                                                   
       
Segment liabilities 76,107,356 - 76,107,356 68,309,506 - 68,309,506 
Unallocated liabilities                     -                     - 1,558,139                     -                    - 1,585,943 
                                                                                                                                          
       
Total liabilities 76,107,356 - 77,665,495 68,309,506 - 69,895,449 

                                                                                                                                   
 

There are no transactions between the business segments.
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Notes to the condensed financial statements 
for the period ended 30 June 2012 (continued) 
 
 
17. Commitments and contingent liabilities 
 
 30 June 31 December  
 2012 2011 
 (unaudited) (audited) 
 AED AED 
   
Letters of guarantees 13,562,707 10,945,508 
 

 
18. Seasonality of results 
 
No income of seasonal nature was recorded in the condensed statement of income for the six month 
period ended 30 June 2012 and 2011. 

 
 

19. Approval of condensed financial statements 
 
These condensed financial statements were approved and authorised for issue on 31 July 2012.  
 




