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Aafaq’s strategy steadfastly focuses on 
exploring opportunities across sectors, 
empowering businesses, ensuring the 
highest levels of happiness for all 
stakeholders including shareholders, 
customers, employees, strategic partners 
and the community. As a responsible 
financial solutions partner, Aafaq strives 
to create a smart, efficient and convenient 
economic ecosystem by providing 
world-class products and services. Aafaq’s 
product portfolio includes a variety of 
feature-rich credit cards tailored to suit the 
varying demands of individuals and 
businesses. In order to empower 
businesses, irrespective of their nature and 
size, Aafaq has come up with an extensive 
portfolio of corporate financing products 
that deliver great flexibility and exceptional 
value. In addition to these products, Aafaq 
has also introduced innovative services 
such as E-dirham, Labour Guarantees, 

Wages Protection System, Smart Payment 
Tools and Top-up services. The company 
takes pride in having strong and decisive 
partnerships with various reputed 
institutions and government organizations 
in the UAE.

The highly talented team at Aafaq led by
its visionary leadership diligently strives
to deliver excellence, ensuring complete 
satisfaction of all of its clients. The company 
has adopted the same honest and inclusive 
approach towards its employees, offering 
them ample opportunities to grow. By 
establishing win-win relationships in every 
sphere, Aafaq continues to contribute to 
making Dubai, the capital of the Islamic 
economy and while at it, winning awards 
and appreciations for business excellence
and employee welfare.
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ABOUT AAFAQ
The race for excellence has no finish line.
- His Highness Sheikh Mohammed Bin Rashid Al Maktoum

The world of business is constantly evolving. To excel in this highly 
demanding and extremely competitive environment, every 
business needs a smart, honest and reliable partner. Aafaq aims 
to fill this gap by offering comprehensive Islamic financial services 
that comply with global standards. Founded
in 2006, Aafaq offers cutting-edge financing solutions and 
services to its clients operating in the corporate and retail sectors. 
Guided by the principles of Sharia, the company works towards 
creating a fair, transparent and humane financial environment, in 
line with UAE's vision for the future. 
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Professionalism
Providing our products and services in 
a professional manner with the highest 
quality, minimal turnaround times and 
at the best possible competitive prices.

Shareholders Satisfaction
Supporting our shareholders
in the achievement of their goals.

Win-Win Relationships
Building win-win relationships with our 
customers and strategic partners, positively 
reflecting the achievement of both parties 
objectives.

Employees Satisfaction
Respecting and valuing our employees 
by visibly appreciating their contribution 
towards achieving our objectives.

Social Responsibility
Serving people with special needs at their 
premises, giving priority to elderly and 
women customers at our Business Outlets.

OUR VALUES
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Sheikh Sultan Bin 
Mohammed Bin Khalid 
Al Nahyan – Chairman

H.E. Abdul Jaleel
Abdulrahman Mohammad 

Alblouki – Deputy Chairman

Mr. Matar Hamdan
Sultan Hamad Al Ameri 

– Second Deputy Chairman

Mr. Mansoor Ishaq Sulaiman 
Mohamed Abushousha 

– Board Member

BOARD OF DIRECTORS & CEO
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Mr. Rashid Mahboob
Al Qubaisi 

– Chief Executive Officer

Mr. Abdullah 
Abdulrahman Sharafi 

– Board Member

Mr. Jamal Ebrahim
Al Mutawaa Al Nuaimi 

– Board Member

Mr. Ghannam Butti 
Khaleefa Al Mazrouei 

– Board Member
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CHAIRMAN'S MESSAGE

11

SHEIKH SULTAN BIN MOHAMMED
BIN KHALID AL NAHYAN

CHAIRMAN
Aafaq Islamic Finance P.S.C. 
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It is true that together we encountered a 
period that was not easy, during which we 
faced the repercussions of the Covid-19 
pandemic that affected various aspects of 
our daily life. It is also true that we have 
overcome all these difficulties in a way that 
the United Arab Emirates has provided an 
example for the world to follow. Our leaders 
took excellent care of all people - whether 
they are locals, residents and visitors, by 
taking practical measures. The leadership 
worked tirelessly to preserve the safety of all 
of us and attain the righteousness of 
recovery, and our exit from this pandemic as 
a stronger, united and stable nation.
There is no doubt that the success of Aafaq 
in the year 2020 in achieving a remarkable 
increase in profits, conforms to the 
correctness of our vision and our advanced 
and leading position in the market, and 
strengthens the confidence that we have 
succeeded in building with a large group of 
the most prominent companies, in addition 
to small and medium companies.
Aafaq has continued to launch innovative 
products, services and initiatives, such as 
“Sohobat” and “Osool Finance,” and new 

credit cards like “Journey of Hope” to 
celebrate the success of the UAE's mission to 
Mars, a special credit card for women and 
the Internet card. In addition to various 
services, products, initiatives and strategic 
partnerships with many bodies in the public 
and private sectors, we have devised new 
ways to provide the best services to our 
customers using various electronic channels, 
adopting the highest standards of health and 
safety in all our offices and worksites in the 
light of Covid-19 pandemic.
I thank all members of the board of directors 
of Aafaq for their continuous support and 
steadfast commitment, as well as the senior 
management team of Aafaq and all 
employees. I also thank our partners' trust 
and support for us and appreciate the 
confidence of each of our loyal customers. 
Together, we look forward to the year 2021 
bearing health, safety and growth, and to 
achieve more successes and 
accomplishments. I wish you all safety and 
health, and to the United Arab Emirates 
continuous progress, leadership and 
prosperity.
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DEPUTY CHAIRMAN'S MESSAGE

H.E. ABDUL JALEEL ABDULRAHMAN
MOHAMMAD ALBLOUKI

DEPUTY CHAIRMAN
Aafaq Islamic Finance P.S.C.
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Aafaq Islamic Finance highlights to 
stakeholders that the UAE remains at the 
forefront of countries that have succeeded 
in facing challenges caused by the COVID-19 
pandemic, with its amazing capabilities to 
adapt to various difficulties, and is the 
fastest to recover from these challenges.

His Excellency Abdul Jaleel Abdul Rahman 
Mohammed Al Blouki, Vice-Chairman of the 
Board of Directors of Aafaq Islamic Finance 
said, "Our team at Aafaq played an effective 
role during the year 2020 with the 
management and employees working hard 
to be closer to the community, their issues 
and interests. We strengthened the concept 
of Islamic finance with diverse and 
innovative services and products and 
showed everyone the benefits
and broad prospects in the development,
launch and financing of their projects.

Aafaq took a proactive approach to face the 
pandemic ensuring active participation of all 
partners and stakeholders and providing 
continuous services to a wide group of 
customers through outlets and offices using
new ways that help them benefit from Aafaq 
services. This is also through various 
electronic channels ensuring the highest 
standards of health and safety that protect 
Aafaq employees and customers.

Aafaq Islamic Finance continues to support 
shareholders to exceed expectations for the 
returns on their investments and achieve 
broader horizons that will translate into 
raising the value of property rights and 
achieving more profits to raise its position 
among regional financing companies.
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CEO’S MESSAGE

RASHID MAHBOOB AL QUBAISI
CEO

Aafaq Islamic Finance P.S.C.

With the continuous guidance and support 
of the members of the Board of Directors
of "Aafaq Islamic Finance", we are pleased to 
share with you the positive financial results 
of "Aafaq Islamic Finance" for the fiscal year 
ending in December 2020, which was a year 
full of achievements and developments for 
the company at all levels.

Our success is reflected in our results. Aafaq 
achieved a net profit of 170.1 million 
dirhams, an increase of 68% compared to 
101.4 million dirhams in 2019, and this 
embodies the strength of our vision and our 
business strategies.

The notable results were achieved without 
compromising the quality of assets, through 
regular credit reform initiatives and an 
increase in the guaranteed financing 
portfolio, which led to an improvement in 
the bottom line, in total financing assets, and 
in shareholders' equity, in addition to 
a steady growth in major return ratios.

Throughout the year, the return on equity 
has improved, and our fee-based income 
increased by 50% compared to 2019, so the 

year 2020 is the second year in a row in 
which Aafaq achieved a net profit of more 
than 100 million dirhams.

Additionally, we have also launched many 
innovative new products and services, and 
signed new strategic partnerships with the 
Department of Economic Development in 
Ajman, National Bonds, and third-generation 
e-dirham services issued by the Ministry of 
Finance.

We salute our ability to continue to invest, 
grow and prosper on our strong and 
disciplined strategy that aims to achieve 
outstanding results, regardless of market 
conditions or challenges. We would like to 
express our sincere appreciation to our 
customers and shareholders for their 
continued confidence in us, our strategy
and our ability to meet expectations. 

We also look forward to the coming years 
that will move "horizons" from strength to 
strength, to provide more comprehensive 
growth that translates into high returns for 
our investors.
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The meetings of the Board are held 
periodically or whenever the need arises.

The key roles of the Board entail the 
following:

• The Main source for Sharia Fatwas  
(Sharia opinions) & certification of  
Shari’a compliant products and services.

• Continuous development within the  
aim of devising more Sharia compliant  
transactional procedures, templates, &  
finance products that enable Aafaq to  
adapt to the trends & maintain a highly  
competitive edge in finance, deposit  
procedures, investments & finance  
services.

• Studying & analysing unprecedented  
situations in Aafaq’s transactional  
procedures that do not have any Fatwa  
issued in that regard, to know the Sharia  
compliance of such before the   
implementation.

• Studying & analysing the contracts &  
agreements concerning Aafaq’s   
transactions and certifying that they  
are Sharia compliant.

• Examining Aafaq’s contracts,   
administrative decisions, & everything  
that aids in building & shaping the  
practical reality in the Board’s perspective. 

• Studying & analysing the unprecedented  
matters received from all the departments  
& branches or from Aafaq’s customers and  
then formulating opinions regarding them.

• Initiating Sharia training programs for  
Aafaq’s staff members.

• Assuring the Sharia implemental  
compliancy of financial transactions that  
are taking place in Aafaq & correcting  
any Sharia repugnant implementations  
that may take place.

• Certifying Sharia compliance of Aafaq's
annual audited financial reports.

SHARIA COMPLIANCE

Sharia Board:
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Professor Jassim
Ali Al Shamsi - Chairman

Professor Abdullah Hassan
Mohamed - Board Member

Dr. Ebrahim Al Shal
- Board Member
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Aafaq has established effective and 
appropriate organizational structures that 
promote positive Institutional Oversight 
and Governance of its Operations. An 
Integral part of Aafaq good governance is 
treating all Customers with equality, 

honesty, and fairness at all stages of its 
relationship, and in adherence with the 
Central Bank Consumer Protection 
Regulation. Aafaq is dedicated to serving 
its customers with utmost excellence in 
providing its products and services. 

CENTRAL BANK POLICY

Responsible Advertising and 
Marketing

Aafaq ensures that its advertising 
is not deceptive, misleading, 
fraudulent or unfair and easily 
understandable. Clear, visible, 
and understandable text and 
numbers are used in its 
advertising.

Disclosure and Transparency

Aafaq proactively provides its 
customers with Quality, Accurate, 
Complete, and Effective 
information necessary regarding 
its Financial Products and/or 
Services.

Institutional Oversight

Aafaq has established its 
organizational structure. A robust 
management oversight and 
responsibility structures in place 
for its activities including  design,  
development, promotion, sales 
and distribution of products 
and/or services; compliance, risk 
and audit controls; up to date 
policies, procedures and training; 
engagement of qualified staff.

Governance of Operations

Aafaq actively monitor, identify, 
respond  and address misconduct 
and potential Market Conduct 
risks.

Responsible Market Conduct

Aafaq Islamic Finance has a code 
of conduct that adheres to laws, 
rules, and regulations and uphold 
the integrity of financial market 
and responsible market activities, 
thus contributes to the overall 
stability and confidence of the 
financial system. 

Fair Treatment of Consumers

With an Established and Robust 
Management Structures, Aafaq 
ensures that all Customers are 
treated equitably, honestly, and 
fairly at all stages of its 
relationship. It has been an 
integral part of the good 
governance, business conduct, 
and corporate culture of Aafaq 
Islamic Finance.

Complaint Management and 
Complaint Resolution

Aafaq Islamic Finance has 
established its Complaint 
Management and Complaint 
Resolution Unit to assist all 
customers’ inquiries, suggestions, 
and any complaint that may arise 
including coordination with the 
responsible departments for 
resolution in a timely manner.



MEA Finance Award
Aafaq Islamic Finance wins MEA
Finance Award under the following 
categories:
• Best CSR Program Financial Institute.
• Best Open Banking & API Implementation.
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Happiest Workplace Award
Aafaq was able to achieve the “Happiest 
Workplace Award” in the private
sector for three consecutive years for 
the following:
• Best Employee Engagement Program.
• Best Workplace Wellness Program.
The prestigious awards are on a
national level.

DUBAI SERVICE EXCELLENCE
SCHEME AWARD (DSES)
Aafaq Islamic Finance wins Best
Service Performance Award 2020.

AWARDS & ACHIEVEMENTS

IBS Intelligence Global Fintech 
Innovation Award 2020
Aafaq Islamic Finance Awarded for the 
Best Islamic Banking Implementation.

Customer Happiness Award
Aafaq Islamic Finance wins Best
Customer Happiness Award under the
“Best Employee Happiness Initiative”.

Aafaq Expansion
As a part of expansion strategy, Aafaq
Islamic Finance opened its first branch
in Abu Dhabi.
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The First two employees join Aafaq Islamic Finance.
Establishment of Islamic Finance Company.
Operating under a License from the Central Bank 
of UAE.
Introduced the first Islamic products that are 
compliant with Islamic Sharia, like Murabaha, Ijara 
and Istisna’a.

Aafaq formed strategic partnerships with 
governmental departments.
Partnership with Ministry of Finance and Ministry 
of Labor.
Through this partnership, they launched the selling 
and recharging of e-dirham card – 1st generation 
and provided a service which issued Labor 
Guarantees.
Aafaq signed a partnership with the Ministry
of Health and the Ministry of Foreign Affairs.
Started setting up its first Business Outlet.
By the end of 2009 the company had 7 outlets 
and 14 employees.

Aafaq expanded its partnerships with several 
Tas’heel centers.
Launched a new product “Wages Protection 
System” in collaboration with the Central Bank 
of the UAE.
Aafaq signed one of its most rewarding 
partnerships, with the “Department of Economic 
Development of Dubai (DED)”.
Aafaq also formed a partnership with the Dubai 
Chamber as a part of its channel expansion.
During this year the company was running 11 outlets 
and increased its workforce from 40 employees to 77.

2006 - 2007

Year of Excellency: Aafaq became a member 
of the DSES scheme (Dubai Service Excellency 
Scheme).
Aafaq became a member of CIBAFI (General 
Council of Islamic Banks and Financial 
Institutions in Bahrain).
Aafaq signed a partnership with the Ministry 
of Education and Scientific Research.
Expanded its network of outlets to 41 locations 
around the UAE with 114 employees by the end 
of the year.

2012 - 2013

In line with the “Smart Government Initiative” 
which was announced by His Highness Sheikh 
Mohammed Bin Rashid Al Maktoum, Aafaq 
launched new smart solution products, Sadad 
Card, Aafaq application and Sadad Online 
platform, which allow customers to access Aafaq 
products and services with just a few clicks.
Aafaq entered the world of social
media via various networks to market
its products and services.

2016
The Company received the DSES Best Service 
Performance Brand for Service Category 
Award, just a year after becoming a member 
of the Dubai Service Excellence Scheme (DSES). 
Aafaq also received the Best Islamic Finance 
Company – ME, Best SME Finance Company – 
ME, Best Customer Excellence from Islamic 
Business & Finance Awards. 
Membership to the International Islamic 
Financial Market (IIFM) was obtained.

MILESTONES

2008 - 2009

2010 - 2011

2014 - 2015
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The New Managing Director & Board Member 
took the helm of the Company strengthening 
the Company’s leadership.
Trade License Finance was introduced.
Awards from DSES 3rd consecutive year, 
2 awards from Dubai Economy on achieving 
highest votes on happiness meter and “Best 
Islamic Finance company” and “Best customer 
Happiness” by CPI Financials.
Sustainable Mindz recognized Aafaq for “Best 
Employee Engagement Program and Best 
Workplace Wellness Program”.

As the vision of the UAE includes being amongst 
the best countries in the world by 2025, developing 
its Space Programme and hosting a successful 
Expo 2020, which will attract millions of visitors and 
is expected to create approximately 300,000 new 
jobs, Aafaq Islamic finance is dedicated to playing 
its part in assisting the UAE to achieve these goals. 
With that in mind, Aafaq created its slogan 
“Towards the future”.

TOWARDS THE FUTURE

Aafaq Islamic Finance has achieved lots of great 
milestones in the year 2020, as part of those 
achievements, new special products were added
to Aafaq’s roster:
Hope Platinum Credit Card
A new Platinum Credit Card titled in recognition 
of the UAE’s landmark space mission The 
Hope Probe.
Osool Program
A unique program for Emirati SMEs to contribute 
towards the sustainable growth of the national 
economy.
Kunooz Campaign
One of the most extensive promotional
campaigns for Aafaq Islamic Finance yet,
focused on its wide range of personal products
that comply with Islamic Sharia law. 
Sahobat Product:
An investment deposit system that complies with
Islamic Sharia law, which providing companies 
with many opportunities to win valuable cash 
prizes, in addition to deposit profits.
Happiness bundle
A new "Happiness" package for the employees 
of Dubai Department of Economic Development 
(DED), providing them with special packages for 
retail products that comply with Islamic 
Sharia law. 
Recreational Vehicle finance:
A special program that helps individuals, by 
providing financing to purchase different 
types of caravans, jet skis, desert dune buggies, 
mountain or sports bikes and other sports 
vehicles.
Internet Card:
A Complimentary internet card is given
as a complementary add-on card
for Aafaq Islamic Finance Costumers. 

2017
2020

Aafaq launched a  5 - Year Strategic Plan titled,
“NEW OPENING TOWARDS BUSINESS” a move
to strengthen its position in the market.
To remain competitive; Aafaq improved its current 
products and introduced Wakalah deposits and 
recruited highly experienced professionals.
Aafaq is once again awarded DSES Best Service 
Performance Brand–Service Category, now 
receiving the award for the 4th consecutive year, 
alongside winning “Highest Votes on Happiness 
Meter”.

A new product was added to Aafaq’s roster, 
Trakhees.
As a result of the management’s keen decisions 
and kindness, Aafaq was awarded the “Happiest 
Workplace Award”.
Continuing with the frequent success, yet again 
Aafaq gets the DSES Award for the 5th time in 
a row.
To maintain its top position as a finance company 
in the market, Aafaq’s credit card was launched.
Aafaq Islamic Finance was awarded the “Dubai 
Economy Gold member”.

2018

2019
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A platinum credit card named after the country’s 
internationally acclaimed space mission that is certain 
to mark a historic moment for the people and the 
leadership of the UAE.

Aafaq Platinum Credit Cards

Business covered
Platinum Card

Maashi
WPS Card

Hope
Platinum Card

Ladies
Platinum Card

Internet
Card

Aafaq
Platinum Cards

OUR OUTLETS ACROSS THE UAE
PROVIDES THE FOLLOWING
PRODUCTS AND SERVICES
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Corporate Financing

Manufacturing Finance
Enabling Manufacturers 
Succeed

Helping Businesses 
Flourish

Corporate Finance

Investment Deposits

Investment Deposit

Assuring safer and 
better returns  

Sahobat
Helping money grow 
the right way

Trade License Finance
Helping Dreams Kickstart

Trade License Finance

Invoice Finance
Raising Working Capital 
for BusinessesInvoice Finance

Capital Expenditures 
Made Easy

Tasaheel Capex Finance
Nurturing Local 
Entrepreneurship

Osool SME Finance

Medical Equipment
Finance
Empowering 
Healthcare Enterprises 

Letter of Guarantees
Fast and Flexible 
Corporate Guarantees
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Retail Finance

Affordable Property 
Financing Solutions

Property Finance
Financing Solutions
for Your Personal Needs

Personal Finance

A Bouquet of Rewarding 
Platinum Credit Cards 

Credit cardsAuto Finance
Enhance Your Corporate 
Fleet With Ease
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Services

Payment Service to All Dubai 
Economic Departments

Dubai Economy & Trakhees
Payment Collections

E-dirham
A Secure and Convenient 
Mode for E-paymentsE-Dirham

Certified Universal Payroll 
Service Solutions

WPS & Maashi
Card Services

An Alternative Solution to 
Top-up Your Wallets

Noqodi Wallet Top Ups

Labour Guarantee
Service
Payments Against Labour 
Guarantee Issuance Service 

Labour Gurantee

National Bonds
A Trustworthy and 
Mostly Risk-free Scheme 
Investment

National Bonds
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OUR NET PROFIT
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EVENTS & CELEBRATIONS
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Aafaq Islamic Finance revealed 
profitable results in the Annual General 
Meeting of shareholders held for the 
financial year 2020

Aafaq CEO Mr. Rashid Mahboob 
Al Qubaisi, at an online interactive 
session with Aafaq Employees

"Aafaq Islamic Finance" the gold 
sponsor for the 12th edition of the 
Abu Dhabi World Professional Jujitsu 
Championship 'The Road to Glory'

Aafaq Islamic Finance
executive board meeting

Aafaq partnered with Dubai SME and  
introduced a new program Osool to 
empower Emarati SME owners

Aafaq Islamic Finance had organized 
three successful (Auto-Fest)
events in 2020

Aafaqs established its first promotional 
Stand in DIFC - Gate Avenue as part of 
Aafaq's marketing strategy

Aafaq CEO Mr. Rashid Mahboob 
Al Qubaisi with Aafaq team at the  
Custom Show Emirates Exhibition held 
in Dubai World Trade center, where 
Aafaq  was one of the participants

Business and Sales Culture
training and development session
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Dubai Service Excellence Scheme
(DSES) Award. Aafaq Islamic 
Finance wins the best Dubai 
Service Performance Award 2020

Aafaq Islamic Finance celebrated 
Emirati Women’s Day to thank 
women for their continuous 
achievements and contributions

Run for a Cause (Dubai Marathon)
Aafaq Islamic Finance employee’s 
participated in  Dubai Marathon 2020
in order to highlight the importance of 
body fitness and  consider it as a lifestyle

Aafaq Islamic Finance 2nd
strategy day 2020
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Aafaq Islamic Finance celebrating 
the Winners of Sahobat Product

STRATEGIC PARTNERS
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ABU DHABI

AL AIN

DUBAI

AJMAN

SHARJAH

RAS AL KHAIMAH

OUTLET LOCATIONS
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ABU DHABI
• Abu Dhabi Branch
• Creative Transaction
• Time Management Service Center 

AL AIN
• Aafaq for Facilities Management Center

DUBAI
• Head Office
• Al Malomat Center DXB 
• Al Manara Center 
•  Al Nukhba Businessmen Services
• Al Reaya Businessmen Services
• Al Tawar Center - VIP
• Best Tawasol Government Services
• Boulevard Businessmen Services
• Dubai Economy (DE) - Al Barsha Mall
• Dubai Economy (DE) - Dubai Mall
• Dubai Economy Cafe
• Dubai National General Services
• Dubai Economy (DE) Business Club
• DXB Businessmen Services (DE)
•  Eagle Management Services
• Emirates Professional Business Center
• Enjaz Government Transaction Center

• EQC Government Enterprises Transactions Clearing
• Fast Track Services
• Good Hand Government Transactions
• Gulf Vision Government Transactions LLC
• Moamala Businessmen Services Center
• Ontime Government Services
• Premium Businessmen Services Center
• Quick Stop Government Transactions Center DXB
• Rooh Al Etihad Government Transactions Center
• Twasol Businessmen Services
• Takhlees Government Services

SHARJAH
• Al Malomat Center SHJ
• Al Shamil Business Men Services
• Al Shamalyah Businessmen Services
• Estemarat Services
• Khadamadty Almumyza

AJMAN
• Al Malomat Center Ajman
• Twasol Businessmen Services

RAS AL KHAIMAH
• Al Muaamalat Documents Clearing
• Al Taleb Services
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Headquarters: Al Saqr Business Tower
Sheikh Zayed Rd - Trade Centre DIFC - Dubai



Call: 600 502006  /  Tel: +971 4 330 6444  /  Fax: 971 4 330 6222  /  E-mail: info@aafaq.ae  /  www.aafaq.ae




