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CONSOLIDATED BALANCE SHEET 
At 30 June 2006 
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(Currency - Thousands of U.A.E. Dirhams) 
 
     30 Jun 2006 31 Mar 2006 30 Jun 2005 
    Notes Unaudited Audited Unaudited 
Assets 
 
Cash and deposits with banks  41,517 69,849 50,202   
Other deposits  17,200 17,200 29,339   
Receivables and other debit balances  168,359 310,123 52,698   
Investment securities 3 687,124 574,977 452,542 
Installment credits, loans and advances  503,674 554,275 381,772 
Investments available-for-sale  87,157 133,577 122,026 
Investments in associates 4 753,892 648,303 266,033 
Fixed assets   9,073 8,891 3,534 
Goodwill   34,111 34,111 4,861 
     ———— ———— ———— 
Total Assets   2,302,107 2,351,306 1,363,007 
     ══════ ══════ ══════ 
  
Liabilities 
 
Due to banks  5 501,414 449,801 208,553 
Payables and other credit balances  293,218 205,141 104,284 
Medium-term debt 6 139,203 136,615 242,913 
     ———— ———— ———— 
Total Liabilities  933,835 791,557 555,750 
     ———— ———— ———— 
 
Equity 
 
Paid-up share capital  550,000 550,000 396,000 
Employee stock option plan shares  (109,319) (89,924) (29,247) 
Statutory reserve  553,140 553,140 91,140 
Retained earnings 7 363,304 533,026 301,888 
Investment revaluation reserve 8 9,224 11,473 15,904 
Translation reserve  1,923 2,034 1,252 
     ———— ———— ———— 
Equity attributable to equity holders of parent  1,368,272 1,559,749 776,937 
Minority Interest  -    -    30,320 
     ———— ———— ———— 
Total Equity  1,368,272 1,559,749 807,257 
     ———— ———— ———— 
Total Liabilities and Equity  2,302,107 2,351,306 1,363,007 
     ══════ ══════ ══════ 
 
Contra accounts 
 
Clients’ funds under management  14 5,390,307 6,123,588 4,863,036 
     ══════ ══════ ══════ 
 
 
 
 
 
 
 
 
 
The attached notes 1 to 16 form part of these interim condensed consolidated financial statements.  



SHUAA Capital PSC 
CONSOLIDATED INCOME STATEMENT 
For the period ended 30 June 2006 
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(Currency - Thousands of U.A.E. Dirhams) 
 
     1 April 2006 to 1 April 2005 to 
    Notes 30 June 2006 30 June 2005 
 (3 Months) (3 Months)  
 
Interest income  20,660 11,124  
 
Investment banking income:      
 
 Income from investment securities  (41,826) 54,752 
 Income from investments  18,139 6,334 
 Fees and commissions income  24,949 69,026 
 
Income from associates  6,079 35,699 
     ———— ———— 
 Total income   28,001 176,935 
 
Interest expense  (10,127) (5,961) 
Provisions   (488) (26,495) 
     ———— ————  
 Net operating income   17,386 144,479 
     ———— ————  
General and administrative expenses  (14,508) (13,836) 
Depreciation and amortization  (910) (484) 
     ———— ———— 
 Operating expenses  (15,418) (14,320) 
     ———— ———— 
Net profit for the period before minority interest  1,968 130,159     
 
Less: profit attributable to minority interest  -    (1,629)   
     ———— ———— 
Profit attributable to equity holders of the parent    1,968 128,530 
     ══════ ══════ 
Earnings per share 9 AED 0.004 AED 0.273 
     ══════ ══════ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The attached notes 1 to 16 form part of these interim condensed consolidated financial statements.  



SHUAA Capital PSC

CONSOLIDATED STATEMENT OF CHANGES IN  EQUITY
For the period ended 30 June 2006

Paid-up 
share 

capital

Proposed 
issue of 
bonus 
shares

Employee 
stock option 
plan shares

Statutory 
reserve

Retained 
earnings

Investment 
revaluation 

reserve
Translation 

reserve Total
Minority 
interest

Total   
equity

Balance as of 1 April 2005       330,000        66,000       (33,799)        91,140      173,358         17,843                 -        644,542        28,691      673,233 

Net movement in cumulative changes in fair value (note 8)                 -                   -                    -                   -                   -            (1,939)                  -           (1,939)                 -           (1,939)
Currency translation differences                 -                   -                    -                   -                   -                    -              1,252           1,252                 -             1,252 
Total income and expense recognized directly in equity                 -                   -                    -                   -                   -            (1,939)            1,252            (687)                 -              (687)
Net profit for the period                 -                   -                    -                   -         128,530                  -                    -         128,530           1,629       130,159 
Total income and expense for the period                 -                   -                    -                   -         128,530          (1,939)            1,252       127,843           1,629       129,472 
Issue of bonus shares         66,000       (66,000)                  -                   -                   -                    -                    -                   -                   -                   -   
Directors' remuneration                 -                   -                    -                   -           (2,700)                  -                    -           (2,700)                 -           (2,700)
Net movement in employee stock option plan shares                 -                   -              4,552                 -                   -                    -                    -             4,552                 -             4,552 
Share based payment                 -                   -                    -                   -             2,700                  -                    -             2,700                 -             2,700 

Balance as of 30 June 2005       396,000                 -          (29,247)         91,140       301,888          15,904            1,252       776,937         30,320       807,257 

Balance as of 1 April 2006       550,000                -         (89,924)      553,140      533,026         11,473           2,034   1,559,749                -     1,559,749 

Net movement in cumulative changes in fair value (note 8)                 -                   -                    -                   -                   -            (2,249)                  -           (2,249)                 -           (2,249)
Currency translation differences                 -                   -                    -                   -                   -                    -                (111)            (111)                 -              (111)
Total income and expense recognized directly in equity                 -                   -                    -                   -                   -            (2,249)              (111)         (2,360)                 -           (2,360)
Net profit for the period                 -                   -                    -                   -             1,968                  -                    -             1,968                 -             1,968 
Total income and expense for the period                 -                   -                    -                   -             1,968          (2,249)              (111)            (392)                 -              (392)
Directors' remuneration                 -                   -                    -                   -           (6,690)                  -                    -           (6,690)                 -           (6,690)
Dividend payable (note 7)                 -                   -                    -                   -       (165,000)                  -                    -       (165,000)                 -       (165,000)
Net movement in employee stock option plan shares                 -                   -          (19,395)                 -                   -                    -                    -         (19,395)                 -         (19,395)

Balance as of 30 June 2006       550,000                 -        (109,319)       553,140       363,304            9,224            1,923    1,368,272                 -      1,368,272 

The attached notes 1 to 16 form part of these financial statements. 

Attributable to equity holders of the Parent
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SHUAA Capital PSC

For the period ended 30 June 2006

13. Segmented information:

The Company accounts for its activities on the basis of four main business segments; trading securities, investments available-for-sale, asset management and advisory services and financing activities.

Net income contributed by the Company’s business segments and presented by geographical region is as follows:

Investment 
securities

Investments 
available-for-

sale 
Commissions and 

fee income
Financing 
activities Others Total

Investment 
securities

Investments 
available-for-

sale 
Commissions 

and fee income
Financing 
activities Others Total

GCC countries (31,777) 126 23,384 20,495 5,557 17,785          44,364 6,329 58,075 10,605 35,699 155,072
Middle East and North Africa (9,230) 18,013          1,531               165            522             11,001          10,813 5 10,951 519              -             22,288
North America 966 -               6                      -            -             972               (410) -               -                   -               -             (410)
Europe 3,152 -               28                    -            -             3,180            (15) -               -                   -               -             (15)
Unallocated expenses (4,937) -               -                   -            -             (4,937)           -               -               -                   -               -             -               
Total revenues (41,826)          18,139          24,949             20,660       6,079          28,001          54,752 6,334 69,026 11,124 35,699 176,935

Net income (41,826)          18,139          24,949             16,095       (15,389)      1,968            54,752 6,334 69,026 8,538 (10,120)      128,530        

Assets 687,124         87,157          -                   348,983     1,178,843   2,302,107     452,542 122,026 -                   381,772 406,667     1,363,007     

Liabilities -                 -               -                   211,551     722,284      933,835        -               -               -                   189,088 366,662     555,750        

The geographical segmentation of the balance sheet assets and liabilities is as follows-

GCC      
countries

Middle East 
and North 

Africa
North           

America Europe Others Total
GCC      

countries

Middle East 
and North 

Africa North  America Europe Others Total
Assets
Cash and deposits with banks             38,704                  49                 2,758                 6                 -   41,517                    67,176                  49                 2,618                    6                -   69,849          
Other deposits             17,200                   -                         -                  -                   -   17,200                    17,200                   -                        -                     -                  -   17,200          
Receivables and other debit balances           158,842             7,176                       -               617           1,724 168,359                230,732           19,923                      -             59,042              426 310,123        
Investment securities           370,649         146,858               33,302        87,246         49,069 687,124                363,559           94,168               32,394           27,840         57,016 574,977        
Installment credits, loans & advances           491,800           11,874                       -                  -                   -   503,674                542,558           11,717                      -                     -                  -   554,275        
Investments available-for-sale             48,045           18,780                    197          2,139         17,996 87,157                    69,548           44,084                    197             2,121         17,627 133,577        
Investment in an associates           710,822           43,070                       -                  -                   -   753,892                605,645           42,658                      -                     -                  -   648,303        
Fixed assets               9,073                   -                         -                  -                   -   9,073                        8,891                   -                        -                     -                  -   8,891            
Goodwill             34,111                   -                         -                  -                   -   34,111                    34,111                   -                        -                     -                  -   34,111          
Total assets 1,879,246      227,807        36,257          90,008       68,789        2,302,107     1,939,420    212,599       35,209         89,009         75,069       2,351,306     

Liabilities and  equity
Due to banks           501,414 -            -               -         -          501,414        449,801 -           -               -           -         449,801        
Payables and other credit balances           291,490 646           -               628        454         293,218        200,151 4,362        -               628           -         205,141        
Medium-term debt           139,203 -            -               -         -          139,203        136,615 -           -               -           -         136,615        
Equity 1,368,272      -            -               -         -          1,368,272     1,559,749    -           -               -           -         1,559,749     
Total liabilities and equity 2,300,379      646               -                   628            454             2,302,107     2,346,316    4,362           -                   628              -             2,351,306     

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

30 June 2006 31 March 2006

30 June 200530 June 2006
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SHUAA Capital PSC 
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
For the period ended 30 June 2006 
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14. CLIENTS’ FUNDS UNDER MANAGEMENT 
 

 The Company is licensed as a financial services company regulated by the U.A.E. Central Bank (Note 1).  
At 30 June 2006, clients’ funds were managed in a fiduciary capacity, without risk or recourse to the Company. 
These assets are considered as off-balance sheet items and do not constitute part of the Company’s assets.  
 
 
15. COMMITMENTS AND CONTINGENT LIABILITIES 
 
The Group had the following outstanding commitments and contingent liabilities: 
 
 30 June 2006 31 March 2006 
 
Corporate guarantee 29,000 29,000 
Letters of guarantee  43,000 43,000 
Commitments to acquire financial assets 95,582 78,687 
   ══════ ══════ 
 
 
16.  EVENTS AFTER THE BALANCE SHEET DATE 
 
During the period, the Company restructured its initial investment in Al-Ahlia Investment Company and further 
acquired an additional stake in the company. The Company sold its entire holdings in Al-Ahlia Investment 
Company on 29 July 2006 realizing an estimated gain of 67 Million from the disposition. 
  
 
 




