
Gree�ngs!

The start of 2021 ushered in a note of posi�vity, exuberance, 
and hope that with an aggressive vaccina�on drive, the 
ravage caused by the COVID pandemic can be mi�gated to a 
large extent. Dubai has a lot at stake this year with the                       
upcoming Expo and UAE's Golden Jubilee celebra�ons.

Since the outbreak of the pandemic, UAE has exhibited a 
strong streak of resilience that ensured the economy                           
recovered at a faster pace while adhering to strict safety       
protocols and guidelines. While challenges are in abundance, 
the possibili�es to turn over a new leaf by innova�ng,                 
transforming, digitalizing, and rethinking our business models 
are in plenty. Slowly but steadily aircra�s in the UAE are 
taking flight, the retail sector is buoyant about launching new 
campaigns and the tourism & hospitality sector is hopeful 
with every new visitor making their way into the emirate. The 
fact that there is some sense of normalcy, a slice of hope & an 
abundance of op�mism is a huge feat achieved, thanks to the 
foresight of this country’s leaders. 

With li�le more than a week le� for the curtains to rise on 
Expo 2020 in the UAE, we hope this issue of ‘Connect’                   
provides you a balanced analysis of the dynamics at play 
within UAE’s business sector that will help you navigate 
challenges and make informed decisions that add wings to 
your growth story. Signing off on a posi�ve note!
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What is a Business Efficiency Audit?

The key ac�onables of a Business 
Efficiency Audit are:-Internal Audi�ng, by defini�on, is a 

value-adding ac�vity for an organiza�on. 
If ever there was a �me for internal         
auditors to demonstrate this value they 
deliver to the organiza�on, it is now!

Iden�fy key areas with poten�al for 
cost and revenue op�misa�on, as well 
as work efficiencies
Es�mate quan�ta�vely & qualita�vely 
cost and revenue op�miza�on                   
opportuni�es & work efficiencies
Assess the feasibility of achieving 
results keeping in mind external & 
internal factors; weigh cost/revenue 
op�miza�on rewards against residual 
risks

In the realm of internal audits there are 
diverse types of value adding audits – be 
it opera�onal audits, compliance audits, 
financial audits, forensic audits and 
many others that individually contribute 
towards accelera�ng the produc�vity & 
efficiency of an organiza�on. 

The need of the hour is to not focus on 
any one of these types of audits in                        
isola�on, but to extract from each of 
these type of audits, those key elements 
that focus on cost management,                 
revenue improvement / protec�on, 
process efficiencies and compliance, and 
bundle them under, what we can term 
as a     Business Efficiency Audit.  

In the current business landscape, every 
organiza�on is keen on keeping costs 
low and that includes deferring/avoiding 
internal audits. Given that the very aim 
of a Business Efficiency Audit is to deliver 
a value that outweighs the cost, the        
decision to have such an audit, should be 
an easy one, and can prove hugely worth-
while for the organiza�on. 

Authored by
Adil Buhariwalla 
Partner 
Internal Audit & Risk Consul�ng

To put it simply, a Business Efficiency 
Audit, is one where the auditor’s              
objec�ve should be to iden�fy all areas 
within the organiza�on, where there is 
poten�al for cost and revenue                           
op�misa�on, as well as work                                
efficiencies, and assess the efficiency 
and effec�veness of achieving these, 
without compromising compliance, and 
without exposing the organiza�on to 
risks that outweigh rewards.

But the ques�on is how?

What is a Business Efficiency Audit?
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Are you on track in the 
Economic Substance Regula�ons (ESR) journey? 

Penal�es can be imposed for various non-compliances listed in the table
below:

Important Due Dates

Nature of
non-compliance Penalty in AED

Failure to submit a
no�fica�on 20,000

Failure to submit a 
report 50,000

Failure to provide 
accurate or complete 
informa�on 

50,000

If an en�ty fails to
demonstrate sufficient
substance 

50,000 to 
400,000

Financial Year 
ending on

No�fica�on filing
due date

Report filing
due date

30 September 2020

31 December 2020

31 March 2021

30 June 2021

31 March 2021

30 June 2021

30 September 2021

31 December 2021

30 September 2021

31 December 2021

31 March 2022

30 June 2022

An independent member of UHY Interna�onal

Page 3 - 13



Events & Updates

Strategy is the founding stone of breath-
ing life into a vision and the scin�lla�ng 
minds at UHY James put on their think-
ing caps at the UHY Strategy Workshop 
to ponder, conceive and create a             
roadmap that ensures our clients and 
their business needs are the forefront of 
everything we set out to do. An intense 
seven-hour workshop led by our 
in-house Strategy ‘guru’ Dr. Anuraag  
Guglaani resulted in the team introspect-
ing their current role and reimagining 
the strategic way forward for the firm 
and its clients. 

As businesses navigate a paradigm shi� 
in the business landscape, our prac�ce 
comprising business advisors in various 
capaci�es con�nues to up the ante, to 
play to our collec�ve strengths so that 
UHY James stays 'Commi�ed to your 
growth story’.

Scaling down strategies adopted by large 
firms will not yield desired results for 
family run businesses and medium sized 
enterprises. The need of the hour is a 
strategic advisor with a more hands-on 
approach, proven exper�se, and an 
intrinsic insight into the industry, who 
will map out an effec�ve strategy and 
walk the extra mile in helping organiza-
�ons implement these strategies                      
effec�vely.

UHY James Strategy Workshop

“The future of business leadership is 
hinged on transformation 
To pass the litmus test of                  
leadership, entrepreneurs must 
strive to thrive -  not just survive
Through a new lens, reimagine the 
road to recovery - make your                    
leadership skills count 
The economy is all set for                           
renaissance.”

“
James Mathew FCA, CPA
CEO & Managing Partner
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The Strategy and Transforma�on team 
at UHY James carries strong skillsets, 
profound knowledge gained by working 
in mul�ple industries and sectors & a 
unique blend of industry and consul�ng 
experience. One of our key value proposi-
�ons is close partner level involvement 
in all the engagements with the organiza-
�ons, right from the word go. This is 
what sets us apart from big players in 
the industry. We stay commi�ed to our 
clients’ growth by resolving cri�cal prob-
lems and  also provide value to them by 
cra�ing a solid strategic framework with 
objec�ves and ini�a�ves in place. 
Further the team guides clients in imple-
men�ng those ini�a�ves across the 
organiza�on and closely evaluates their 
progress, post implementa�on.

If we were to sum it up, it was indeed a 
day well spent - there was camaraderie, 
endless cups of coffee and conversa�ons 
that set the pace for ace service delivery. 
These sessions go a long way in helping 
us create posi�ve impact on our clients’ 
by empowering us to set up strong foun-
da�ons that can sustain and weather 
any storm coming ahead.

One of the most effec�ve approaches 
that we have recently adopted is organiz-
ing a “Strategy Workshop” to facilitate 
brainstorming ideas from in-house 
talent, developing those ideas into strate-
gic ini�a�ves and crea�ng an ac�on plan 
in successfully implemen�ng them. 

The first of its kind strategy workshop 
was organized internally for the UHY 
team at an external venue in the UAE. 
The event concluded with awards being 
given away for the best individual and 
team performances. 

An independent member of UHY Interna�onal

Page 5 - 13



An independent member of UHY Interna�onal

Page 6 - 13

Onam Celebra�ons 2021

Kerala dons a fes�ve air for 10 days as 
monsoon ends and harvest season 
starts. On the 10th day, Malayalis bring 
out their white and gold finery called 
‘kasavu’, decorate their houses, shops, 
and offices with colourful ‘pookalams’ 
(floral rangolis) and unite over scrump-
�ous food served on banana leaves 
called ‘OnaSadya’ to celebrate Onam. 
Onam signifies the homecoming of 
Kerala’s generous ruler King Mahabali 
under whose reign the state witnessed 
one of its golden eras. 

Every Malayali – in the state or outside 
of it - makes it a point to join in with 
friends, family or even strangers to 
create ‘pookalams’ and enjoy ‘sadyas’. 
Preparing the tradi�onal ‘sadya’ is an 
elaborate affair that requires precision 
and planning - much like our audit plan-
ning and the ‘sadya’ is always eaten 
aligned to Ayurvedic sciences in a par�cu-
lar order – similar to how we me�culous-
ly audit our clients’ businesses! 

Onam 2021 was grand affair at UHY 
James Chartered Accountants as CEO & 
Managing Partner James Mathew 
wanted his diverse team of over 80 
professionals to enjoy the fes�ve 
fragrances and flavours of Onam. It was 
deligh�ul to see our team put their best 
foot forward decked in ‘kasavus’ and 
fes�ve wear while our office premises 
exuded a heady fragrance of marigolds, 
‘mogras’ and ‘payasams’ and conversa-
�ons, innumerable clicks and a sense of 
community ensued – reinforcing the 
true spirit of Onam.



Gives you a clear analysis of your finan-
cial data

Book keeping and 
Accoun�ng Services 

In the current economic condi�ons, the 
shareholders, regulators and profession-
al bodies are taking greater interest in 
knowing how companies derive, report, 
disclose and communicate about their 
financial posi�on. This environment is 
driving extensive changes across account-
ing standards. The current environment 
requires businesses to be able to address 
the concerns of their stakeholders and be 
prepared to change processes in order to 
adapt accoun�ng and finance prac�ces. 
This will allow them to ensure that they 
are posi�oned to respond to market 
demands both current and in the future.

Top reasons why the bookkeeping and 
proper accoun�ng should become a top 
priority for your business:

Our Book keeping and Accoun�ng / Advi-
sory Services team leverage their exten-
sive exper�se to bring together global, 
mul�-disciplinary team who provide 
end-to-end solu�ons and support servic-
es rela�ng to complex financial repor�ng 
requirements of dynamic businesses. We 
offer deep sector knowledge to help you 
navigate the complex accoun�ng issues 
facing your business by offering tailored 
solu�ons and help manage expecta�ons 
of the stakeholders and the regulators. 

Financial & Tax repor�ng is accurate 
and transparent
Making Strategy for your business is 
easier
Your business is safe from viola�ons 
and penal�es

Understanding the business model of 
the company to ensure systema�c 
execu�on.
Sharing the preliminary list  of require-
ments to  understand the business  
model & performance of agreed scope 
of work
Reviewing the documents on sample 
basis.
Ensuring cri�cal compliance assess-
ments for governance and compliance 
in-line with UAE VAT laws and Interna-
�onal repor�ng standards. 
Performing quan�ta�ve  assessment 
for financial  impact and review
Performing qualita�ve assessment for 
performance efficiency.
The findings will be discussed in detail 
with quan�fica�on of the impact.
These findings also provide reference to 
underlying industry understanding.
Preparing report to detail excep�ons 
iden�fied along with managements’ 
comments.
Providing recommenda�ons to the 
excep�ons noted to enable manage-
ment to make informed and calculated 
remedial decisions.

Our Methodology & Scope at Glance:
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Details of the Book Keeping & Accoun�ng Services:

Book Keeping & Accoun�ng

Accoun�ng 
Supervision & Review

Accoun�ng 
Inves�ga�on

Value Added 
Book keeping

Payroll 
Outsourcing

Accountant – 
Outsourcing

ERP Implementa�on
Support

Part �me & 
Virtual CFO Service

Accoun�ng 
Setup & Training

Management
Repor�ng

Year-end 
Accoun�ng closure

Back log 
Accoun�ng

Audit readiness 
& Support
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5 things to know about
100% Ownership in UAE

Are you ready to take advantage of the 
100% ownership for foreign investors in 
UAE?

1. What should companies do to a�ain 
100% foreign ownership?

2. How can a foreign na�onal get 100% 
ownership in an exis�ng LLC company in 
the UAE?

3. Do I really need a sponsor to start a 
business in the UAE?

4. What businesses are included in 
100% ownership in the UAE?

Commercial and industrial ac�vi�es are 
included in the list for 100% ownership in 
the UAE – however there are few                      
excep�ons. 

5. I am not a resident; can I have 100% 
ownership of my business in UAE?

Yes, any foreign na�onal can open their busi-
ness in UAE with 100% foreign ownership.

Here are answers to some of the most 
frequently asked ques�ons about full 
foreign ownership in the UAE that can 
help you successfully own your business 
in the UAE.

required for an exis�ng LLC company to 
a�ain 100% ownership:

All you need to do is hire a business setup 
consultant who can help you with the 
amendment process. The below steps are 

Companies already established in the 
UAE considering transi�oning to 100% 
ownership must review their current 
local partner arrangements to assess the 
best way forward towards a�aining 100% 
ownership, if they want it.

No, you do not really need a sponsor to 
start a business in the UAE, if the desired 
commercial ac�vity falls under the 
allowed list of ac�vity (Indicated under 
point 2). License with professional ac�vi-
�es   can be 100% owned by expat and 
UAE na�onal will act as agent  however 
there are few regulated ac�vi�es where 
UAE na�onals should hold x% of shares.

In line with the new amendment,                   
eligibility for 100% ownership will require 
the 51% shareholder to a�end the notary 
and execute a Share Transfer Agreement 
to affect the change. The LLC will have to 
enter a commercial discussion with their 
local partner or local agent on this and 
agree the transfer among the                 
shareholders.

Prepare the applica�on of amendment 
of license
Prepare the amendment of MOA
Take the pre-approval from Depart-
ment of Economic Development (DED)
Submit the applica�on to DED
Pay the required government fees
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Regulatory & Economic
Updates from the UAE

Insurance Brokers and Companies are - 
as per Resolu�on No. (14) of 2020 on the 
Amendment of Some Provisions of the 
Insurance Authority Board of Directors’ 
Resolu�on No. (15) of 2013 Concerning 
Insurance Brokerage Regula�ons - 
required to submit a quarterly review 
report prepared by external auditors to 
the Insurance Authority in UAE.                       
According to the resolu�on, the report is 
to be submi�ed to the Insurance                   
Authority within 45 days, since the end 
of the quarterly period.

be instrumental in shaping the UAE’s 
future and help businesses as well as 
individuals to expand their horizons. 

Insurance Brokers & Companies to 
submit quarterly reports within 45 
days since the end of the quarterly 
period 

Registered Hawala Providers (RHP) and 
Licensed Financial Ins�tu�ons (LFIs) 
providing services to RHPs are required 
to adhere to the guidance issued by the 
Central Bank of UAE (CBUAE), which 
came into effect on August 18, 2021. 
CBUAE permits legi�mate hawala ac�vi-
ty as it facilitates financial inclusion and 
makes the 'unbanked' segment part of 
the regulated financial system. To strike 
a fine balance between financial inclu-
sion and a robust AML/CFT regime, RHPs 
must comply with the regulatory require-
ments, maintain an effec�ve AML compli-
ance program which includes a comp-
tetent compliance officer, appropriate 
customer and agent due diligence, trans-
ac�on monitoring and record keeping. 
The latest guidance issued is a step 
forward in the UAE's commitment to 
strengthening its compliance frame-
work.

New guidance issued by Central 
Bank of UAE strengthens AML/ CFT 
regime in the country

On 5th September the UAE’s stellar lead-
ership launched the first series of the 
economic campaign “Projects of the 50”. 
The massive impact of these projects will 
permeate into the lives of UAE ci�zens 
and residents over the next few 
decades. The first set of 13 projects 
ini�ally launched focused on residen�al 
visa reforms and economic programmes 
while the second set of ini�a�ves are 
streamlined towards boos�ng the 
employment of UAE na�onals in the 
private  sector.  “Projects  of  the  50” will 

First and second set of ini�a�ves 
under ‘Projects of the 50’ 
announced



“

OVERVIEW OF SERVICES 

Audit & 
Assurance 

Financial Statement Audits
Informa�on System Audits
RERA Regulatory 
& Compliance Audits
Retail Sales Audit 

Internal 
Audit 

Risk Assurance
Forensic Audits
Standard Opera�ng 
procedures
Business Efficiency 
Reviews

Technology & 
Cybersecurity

Informa�on Security Audit
Cybersecurity Assessment
Data Protec�on
Automa�on
ERP Consul�ng

Strategy & 
Transforma�on

Strategic Consul�ng
Profitability Enhancement
Organiza�onal 
Transforma�on

Company 
Incorpora�on 

Business Setup 
Company Liquida�ons
Tax Residency Cer�ficate
Trademark Registra�on
Visa Assistance

Accoun�ng & 
Bookkeeping

IFRS Review & 
Implementa�on
Payroll Processing
Virtual CFO Services
Independent Director 
& Secretarial Services

Corporate 
Finance

Financial Due Diligence
Valua�on and Pricing 
Purchase Price 
Alloca�on 
Business Modelling
Fund Raising

Tax 
Advisory

Tax compliance, 
planning & management
Tax laws impact 
assessment
ESR & CbCR support
VAT Advisory
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UHY James (Chartered Accountants & Management Consul�ng)
Level 6, Clover Bay,
Business Bay, Dubai,
UAE 
Tel: +971 4 2770606
www.uhy-ae.com 

CORPORATE OFFICE

Liasion contact        James Mathew
Posi�on                    CEO & Managing Partner
Email                         james.mathew@uhy-ae.com

CONTACTS

Linkedin        h�ps://www.linkedin.com/company/uhyjames
Instagram     h�ps://www.instagram.com/uhyjames
Facebook      h�ps://www.facebook.com/UHYJamesUAE

SOCIAL MEDIA CONNECTIONS

UHY REPRESENTATION IN UAE
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Abu Dhabi

QATAR

Saudi Arabia

Oman

Sharjah

FujairahAbu Dhabi 
Sharjah  
Fujairah  

Branch Offices:



To find out how UHY can assist your business, contact any of our member firms. You 
can visit us online at www.uhy.com to find contact details for all of our offices, or email 
us at info@uhy.com for further informa�on.

UHY is an interna�onal network of legally independent accoun�ng and consultancy 
firms whose administra�ve en�ty is Urbach Hacker Young Interna�onal Limited, a UK 
company. UHY is the brand name for the UHY interna�onal network. Services to clients 
are provided by member firms and not by Urbach Hacker Young Interna�onal Limited. 

© 2021 UHY Interna�onal Ltd

LET US HELP YOU ACHIEVE
FURTHER BUSINESS SUCCESS

101
COUNTRIES

330
BUSINESS CENTRES 8,500

PROFESSIONALS 
W HIN OUR NETWORKIT

101 countries: UHY Interna�onal’s independent 
member firms command a global footprint in 
over 101 countries. Recognizing the importance 
of global reach, the network strives to expand 
through interna�onal development, aiming to 
support clients and their global expansion plans.  

8500 professionals: With an 8500+ strong team, 
UHY Interna�onal prides on its robust inter-firm 
rela�onships and the specialist sector knowledge 
and exper�se that member firms offer clients. As 
members of IFAC Forum of Firms, professionals 
adhere to stringent standards of cross-border 
financial repor�ng and interna�onal audi�ng.

330 countries: UHY Interna�onal caters to 
audit, accoun�ng, tax and consul�ng needs of 
clients through 330 major business centres. 
The network’s strength lies in its unique 
capabili�es to support major business houses 
as well as ambi�ous midmarket SMEs by 
nurturing long standing business �es and 
offering a nuanced insight into the clients’ 
business. 
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