
2004 2005 2006 2007 2008 2004-2005 2005-2006 2006-2007 2007-2008 2004-2005 2004-2006 2004-2007 2004-2008 2004 2005 2006 2007 2008

Assets
cash and cash equivalents 1,396,543.00 5,951,591.00 1,862,490.00 7,969,985.00 3,002,208.00 3.26 (0.69) 3.28 (0.62) 3.26 0.33 4.71 1.15 0.01 0.04 0.01 0.05 0.02
Held for trading investment 56,536,013.00 83,204,959.00 59,518,195.00 58,976,274.00 5,561,140.00 0.47 (0.28) (0.01) (0.91) 0.47 0.05 0.04 (0.90) 0.60 0.49 0.43 0.33 0.04
Accounts receivable and other debit balances 861,875.00 104,424.00 2,296,219.00 1,188,880.00 1,956,101.00 (0.88) 20.99 (0.48) 0.65 (0.88) 1.66 0.38 1.27 0.01 0.00 0.02 0.01 0.02
Inventory 0.00 0.00 0.00 250,758.00 350,435.00 #DIV/0! #DIV/0! #DIV/0! 0.40 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
Due from related party 0.00 0.00 0.00 70,500.00 9,791,831.00 #DIV/0! #DIV/0! #DIV/0! 137.89 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.08
Available for sale investment 33,910,157.00 47,378,753.00 52,397,784.00 45,815,292.00 59,894,656.00 0.40 0.11 (0.13) 0.31 0.40 0.55 0.35 0.77 0.36 0.28 0.38 0.26 0.48
Investment on sister company 0.00 0.00 0.00 900,000.00 23,816,769.00 #DIV/0! #DIV/0! #DIV/0! 25.46 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.01 0.19
Investment in unconsolidated subsidiaries 1,700,000.00 2,780,319.00 3,214,015.00 159,249.00 159,249.00 0.64 0.16 (0.95) 0.00 0.64 0.89 (0.91) (0.91) 0.02 0.02 0.02 0.00 0.00
Projects in process 0.00 0.00 0.00 41,426,656.00 477,386.00 #DIV/0! #DIV/0! #DIV/0! (0.99) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.23 0.00
Property, plant and equipment 0.00 30,419,182.00 19,729,200.00 20,300,000.00 18,368,433.00 #DIV/0! (0.35) 0.03 (0.10) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.18 0.14 0.11 0.15
Other fixed assets 1,281.00 0.00 0.00 37,538.00 2,007,998.00 (1.00) #DIV/0! #DIV/0! 52.49 (1.00) (1.00) 28.30 1,566.52 0.00 0.00 0.00 0.00 0.02
Total assets 94,405,869.00 169,839,228.00 139,017,903.00 177,095,132.00 125,386,206.00 0.80 (0.18) 0.27 (0.29) 0.80 0.47 0.88 0.33 1.00 1.00 1.00 1.00 1.00
Liabilities
Loans and bank facilities 15,827,726.00 43,901,505.00 34,224,803.00 70,422,200.00 39,199,700.00 1.77 (0.22) 1.06 (0.44) 1.77 1.16 3.45 1.48 0.17 0.26 0.25 0.40 0.31
Accounts payable and other credit balances 3,873,168.00 7,594,227.00 1,470,168.00 3,713,219.00 3,927,163.00 0.96 (0.81) 1.53 0.06 0.96 (0.62) (0.04) 0.01 0.04 0.04 0.01 0.02 0.03
Sanadat 0.00 20,000,000.00 20,000,000.00 20,000,000.00 20,000,000.00 #DIV/0! 0.00 0.00 0.00 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.12 0.14 0.11 0.16
End of service indemnity 91,462.00 150,651.00 203,735.00 207,177.00 375,896.00 0.65 0.35 0.02 0.81 0.65 1.23 1.27 3.11 0.00 0.00 0.00 0.00 0.00
Total liabilities 19,792,356.00 71,646,383.00 55,898,706.00 94,342,596.00 63,502,759.00 2.62 (0.22) 0.69 (0.33) 2.62 1.82 3.77 2.21 0.21 0.42 0.40 0.53 0.51
Shareholders' Equity
Authorized, issued and paid up capital 30,187,500.00 33,206,250.00 35,696,719.00 35,696,719.00 39,266,391.00 0.10 0.08 0.00 0.10 0.10 0.18 0.18 0.30 0.32 0.20 0.26 0.20 0.31
Teasury shares (2,445,733.00) (2,239,828.00) (3,241,205.00) (3,188,057.00) (8,019,773.00) (0.08) 0.45 (0.02) 1.52 (0.08) 0.33 0.30 2.28 (0.03) (0.01) (0.02) (0.02) (0.06)
Statutory reserve 7,027,797.00 10,241,176.00 10,251,176.00 11,018,725.00 12,166,782.00 0.46 0.00 0.07 0.10 0.46 0.46 0.57 0.73 0.07 0.06 0.07 0.06 0.10
Voluntary reserve 5,890,269.00 9,103,648.00 9,103,648.00 9,881,197.00 11,029,254.00 0.55 0.00 0.09 0.12 0.55 0.55 0.68 0.87 0.06 0.05 0.07 0.06 0.09
Changes in Value 10,439,690.00 13,534,940.00 14,449,817.00 9,877,334.00 (14,362,700.00) 0.30 0.07 (0.32) (2.45) 0.30 0.38 (0.05) (2.38) 0.11 0.08 0.10 0.06 (0.11)
Foreign exchange gain 0.00 0.00 0.00 (27,336.00) (1,103.00) #DIV/0! #DIV/0! #DIV/0! (0.96) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 (0.00) (0.00)
Teasury shares profits 0.00 815,431.00 816,992.00 836,571.00 1,201,791.00 #DIV/0! 0.00 0.02 0.44 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.01 0.00 0.01
Retained earnings 23,513,990.00 33,531,228.00 16,052,120.00 18,607,059.00 20,547,289.00 0.43 (0.52) 0.16 0.10 0.43 (0.32) (0.21) (0.13) 0.25 0.20 0.12 0.11 0.16
Total Mother Company shareholders' equity 74,613,513.00 98,192,845.00 83,129,267.00 82,702,212.00 61,827,931.00 0.32 (0.15) (0.01) (0.25) 0.32 0.11 0.11 (0.17) 0.79 0.58 0.60 0.47 0.49
Minority right 0.00 0.00 0.00 50,324.00 55,516.00 #DIV/0! #DIV/0! #DIV/0! 0.10 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
Total shareholders' equity 74,613,513.00 98,192,845.00 83,129,267.00 82,752,536.00 61,883,447.00 0.32 (0.15) (0.00) (0.25) 0.32 0.11 0.11 (0.17) 0.79 0.58 0.60 0.47 0.49
Total liabilities and shareholders' equity 94,405,869.00 169,839,228.00 139,027,973.00 177,095,132.00 125,386,206.00 0.80 (0.18) 0.27 (0.29) 0.80 0.47 0.88 0.33 1.00 1.00 1.00 1.00 1.00

Revenues
Investments income 31,795,914.00 36,433,029.00 (14,586,999.00) 14,103,767.00 1,254,446.00 0.15 (1.40) (1.97) (0.91) 0.15 (1.46) (0.56) (0.96) 0.99 0.91 14.60 0.92 0.04
Real Estate Investment Profits 0.00 0.00 7,596,110.00 0.00 27,182,322.00 #DIV/0! #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 (7.60) 0.00 0.83
Portfolio's management fees 256,614.00 3,408,753.00 4,259,366.00 620,257.00 3,280,175.00 12.28 0.25 (0.85) 4.29 12.28 15.60 1.42 11.78 0.01 0.09 (4.26) 0.04 0.10
Consultancy income 86,142.00 3,500.00 0.00 118,050.00 682,176.00 (0.96) (1.00) #DIV/0! 4.78 (0.96) (1.00) 0.37 6.92 0.00 0.00 0.00 0.01 0.02
Services income 0.00 0.00 0.00 0.00 76,259.00 #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
Interest income 23,272.00 24,436.00 28,013.00 112,338.00 211,330.00 0.05 0.15 3.01 0.88 0.05 0.20 3.83 8.08 0.00 0.00 (0.03) 0.01 0.01
Reflection of losses in real estate investment 0.00 0.00 1,713,908.00 570,800.00 0.00 #DIV/0! #DIV/0! (0.67) (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 (1.71) 0.04 0.00
Income resulting from sister company investment 0.00 0.00 0.00 0.00 (112,184.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 (0.00)
Other income 0.00 0.00 0.00 0.00 31,561.00 #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
Foreign exchange gain 12,629.00 (43,045.00) (9,790.00) (128,644.00) 196,294.00 (4.41) (0.77) 12.14 (2.53) (4.41) (1.78) (11.19) 14.54 0.00 (0.00) 0.01 (0.01) 0.01
Total revenues 32,174,571.00 39,826,673.00 (999,392.00) 15,396,568.00 32,802,379.00 0.24 (1.03) (16.41) 1.13 0.24 (1.03) (0.52) 0.02 1.00 1.00 1.00 1.00 1.00
Expenses
Losses of reduced investment-for-sale value 0.00 0.00 0.00 0.00 (10,523,693.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 (0.32)
General administrative expenses (1,988,428.00) (2,414,074.00) (2,106,912.00) (2,068,558.00) (3,228,321.00) 0.21 (0.13) (0.02) 0.56 0.21 0.06 0.04 0.62 (0.06) (0.06) 2.11 (0.13) (0.10)
Investment on related company 0.00 0.00 0.00 (650,000.00) 0.00 #DIV/0! #DIV/0! #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 (0.04) 0.00
Finance charges (1,214,966.00) (2,909,427.00) (4,194,725.00) (4,893,391.00) (5,630,984.00) 1.39 0.44 0.17 0.15 1.39 2.45 3.03 3.63 (0.04) (0.07) 4.20 (0.32) (0.17)
Losses of reduced real estate value 0.00 (2,369,383.00) 0.00 0.00 (1,931,567.00) #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 (0.06) 0.00 0.00 (0.06)
Zakaat 0.00 0.00 0.00 (4,238.00) 0.00 #DIV/0! #DIV/0! #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 (0.00) 0.00
Board of directors remuneration (84,000.00) (84,000.00) 0.00 (72,000.00) (70,000.00) 0.00 (1.00) #DIV/0! (0.03) 0.00 (1.00) (0.14) (0.17) (0.00) (0.00) 0.00 (0.00) (0.00)
Contribution to KFAS (310,325.00) (289,204.00) 0.00 (61,566.00) 0.00 (0.07) (1.00) #DIV/0! (1.00) (0.07) (1.00) (0.80) (1.00) (0.01) (0.01) 0.00 (0.00) 0.00
National Labour Support Tax (765,955.00) (682,839.00) 0.00 (110,434.00) (223,148.00) (0.11) (1.00) #DIV/0! 1.02 (0.11) (1.00) (0.86) (0.71) (0.02) (0.02) 0.00 (0.01) (0.01)
Total expenses and other charges (4,363,674.00) (8,748,927.00) (6,301,637.00) (7,860,187.00) (21,607,713.00) 1.00 (0.28) 0.25 1.75 1.00 0.44 0.80 3.95 (0.14) (0.22) 6.31 (0.51) (0.66)
Net Profit for the year 27,810,897.00 31,077,746.00 (7,301,029.00) 7,536,381.00 11,194,666.00 0.12 (1.23) (2.03) 0.49 0.12 (1.26) (0.73) (0.60) 0.86 0.78 7.31 0.49 0.34

Net Proft 27,810,897.00 31,077,746.00 (7,301,029.00) 7,536,381.00 11,194,666.00 0.12 (1.23) (2.03) 0.49 0.12 (1.26) (0.73) (0.60) 7.44 4.76 3.20 1.47 (0.98)
Net cash generated from O.A. 3,736,939.00 6,526,982.00 (2,285,007.00) 5,138,501.00 (11,440,871.00) 0.75 (1.35) (3.25) (3.23) 0.75 (1.61) 0.38 (4.06) 1.00 1.00 1.00 1.00 1.00
Net cash generated from I.A. 5,021,220.00 (37,489,392.00) 20,153,044.00 (30,116,448.00) 50,990,462.00 (8.47) (1.54) (2.49) (2.69) (8.47) 3.01 (7.00) 9.15 1.34 (5.74) (8.82) (5.86) (4.46)
Dividends (7,549,537.00) (11,552,124.00) (7,735,825.00) (3,328,462.00) 0.00 0.53 (0.33) (0.57) (1.00) 0.53 0.02 (0.56) (1.00) (2.02) (1.77) 3.39 (0.65) 0.00
Net cash generated from F.A. (8,733,270.00) 35,517,458.00 (21,957,138.00) 27,958,880.00 (44,687,496.00) (5.07) (1.62) (2.27) (2.60) (5.07) 1.51 (4.20) 4.12 (2.34) 5.44 9.61 5.44 3.91
Total cash generated from all activities 24,889.00 4,555,048.00 (4,089,101.00) 2,980,933.00 (5,137,905.00) 182.01 (1.90) (1.73) (2.72) 182.01 (165.29) 118.77 (207.43) 0.01 0.70 1.79 0.58 0.45
Cash generated by old sister companies 0.00 0.00 0.00 0.00 (7,162.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
Cash generated by sister companies 0.00 0.00 0.00 3,255,207.00 0.00 #DIV/0! #DIV/0! #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.63 0.00
Foreign Exchange Impact on C.F. 0.00 0.00 0.00 (128,644.00) 177,290.00 #DIV/0! #DIV/0! #DIV/0! (2.38) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 (0.03) (0.02)
Cash and equivalents at beginning of year 1,371,654.00 1,396,543.00 5,951,591.00 1,862,490.00 7,969,986.00 0.02 3.26 (0.69) 3.28 0.02 3.34 0.36 4.81 0.37 0.21 (2.60) 0.36 (0.70)
Cash and equivalents at end of year 1,396,543.00 5,951,591.00 1,862,490.00 7,969,986.00 3,002,209.00 3.26 (0.69) 3.28 (0.62) 3.26 0.33 4.71 1.15 0.37 0.91 (0.82) 1.55 (0.26)
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2004 2005 2006 2007 2008 2004-2005 2005-2006 2006-2007 2007-2008 2004-2005 2004-2006 2004-2007 2004-2008 2004 2005 2006 2007 2008

Assets
Cash on hand and at banks 127,511.00 1,115,737.00 12,532,027.00 2,248,366.00 431,785.00 7.75 10.23 (0.82) (0.81) 7.75 97.28 16.63 2.39 0.00 0.02 0.08 0.01 0.00
Murabaha and Wakala Investment 0.00 2,134,082.00 16,421,120.00 37,812,633.00 34,560,496.00 #DIV/0! 6.69 1.30 (0.09) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.03 0.11 0.22 0.23
Investment in Mudarba 577,133.00 576,527.00 3,793,582.00 606,698.00 602,450.00 (0.00) 5.58 (0.84) (0.01) (0.00) 5.57 0.05 0.04 0.02 0.01 0.02 0.00 0.00
Murabaha Receivables 2,202,653.00 0.00 0.00 0.00 0.00 (1.00) #DIV/0! #DIV/0! #DIV/0! (1.00) (1.00) (1.00) (1.00) 0.07 0.00 0.00 0.00 0.00
Investment at fair value through income statement 3,700,906.00 27,557,312.00 2,534,780.00 4,372,252.00 40,488.00 6.45 (0.91) 0.72 (0.99) 6.45 (0.32) 0.18 (0.99) 0.12 0.38 0.02 0.03 0.00
Accounts receivable and other debit balances 1,125,270.00 5,756,144.00 10,654,835.00 17,588,414.00 19,080,799.00 4.12 0.85 0.65 0.08 4.12 8.47 14.63 15.96 0.04 0.08 0.07 0.10 0.13
Due from related parties 3,797,639.00 0.00 0.00 0.00 0.00 (1.00) #DIV/0! #DIV/0! #DIV/0! (1.00) (1.00) (1.00) (1.00) 0.12 0.00 0.00 0.00 0.00
Investments available for sale 2,096,673.00 8,999,936.00 32,018,694.00 15,364,378.00 0.00 3.29 2.56 (0.52) (1.00) 3.29 14.27 6.33 (1.00) 0.07 0.12 0.21 0.09 0.00
Investment in associates 11,047,635.00 27,080,758.00 65,234,249.00 95,144,319.00 76,624,308.00 1.45 1.41 0.46 (0.19) 1.45 4.90 7.61 5.94 0.35 0.37 0.42 0.55 0.51
Investment unconsolidated subsidiary 6,834,319.00 0.00 10,994,823.00 0.00 0.00 (1.00) #DIV/0! (1.00) #DIV/0! (1.00) 0.61 (1.00) (1.00) 0.21 0.00 0.07 0.00 0.00
Joint ventures 350,000.00 0.00 0.00 0.00 0.00 (1.00) #DIV/0! #DIV/0! #DIV/0! (1.00) (1.00) (1.00) (1.00) 0.01 0.00 0.00 0.00 0.00
Property and equipment 0.00 25,827.00 26,940.00 124,634.00 136,953.00 #DIV/0! 0.04 3.63 0.10 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
Intangible assets 0.00 0.00 0.00 220,000.00 220,000.00 #DIV/0! #DIV/0! #DIV/0! 0.00 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
Fixed Assets 1,115.00 0.00 0.00 0.00 0.00 (1.00) #DIV/0! #DIV/0! #DIV/0! (1.00) (1.00) (1.00) (1.00) 0.00 0.00 0.00 0.00 0.00
Total assets 31,860,854.00 73,246,325.00 154,211,050.00 173,481,694.00 149,062,604.00 1.30 1.11 0.12 (0.14) 1.30 3.84 4.44 3.68 1.00 1.00 1.00 1.00 1.00
Liabilities
Murabha payable 0.00 2,950,000.00 0.00 0.00 0.00 #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.04 0.00 0.00 0.00
Islamic debt instruments 0.00 0.00 42,626,303.00 65,753,763.00 67,770,072.00 #DIV/0! #DIV/0! 0.54 0.03 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.28 0.38 0.45
Employees' end of service indemnity 0.00 0.00 207,497.00 272,242.00 600,405.00 #DIV/0! #DIV/0! 0.31 1.21 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
Mudarba payable 2,107,197.00 7,497,128.00 0.00 0.00 0.00 2.56 (1.00) #DIV/0! #DIV/0! 2.56 (1.00) (1.00) (1.00) 0.07 0.10 0.00 0.00 0.00
Accounts payable and other credit balances 2,018,734.00 9,488,201.00 28,956,847.00 14,970,848.00 16,208,049.00 3.70 2.05 (0.48) 0.08 3.70 13.34 6.42 7.03 0.06 0.13 0.19 0.09 0.11
Due to related parties 6,834,520.00 4,660,962.00 0.00 0.00 0.00 (0.32) (1.00) #DIV/0! #DIV/0! (0.32) (1.00) (1.00) (1.00) 0.21 0.06 0.00 0.00 0.00
Total liabilities 10,960,451.00 24,596,291.00 71,790,647.00 80,996,853.00 84,578,526.00 1.24 1.92 0.13 0.04 1.24 5.55 6.39 6.72 0.34 0.34 0.47 0.47 0.57
Shareholders' Equity
Capital 21,944,000.00 21,944,000.00 31,818,800.00 36,536,280.00 45,670,350.00 0.00 0.45 0.15 0.25 0.00 0.45 0.66 1.08 0.69 0.30 0.21 0.21 0.31
Share premium 0.00 0.00 0.00 4,327,600.00 4,327,600.00 #DIV/0! #DIV/0! #DIV/0! 0.00 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.02 0.03
Voluntary reserve 0.00 0.00 2,418,301.00 4,574,999.00 4,574,999.00 #DIV/0! #DIV/0! 0.89 0.00 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.02 0.03 0.03
Convertible suksuk 0.00 0.00 0.00 1,838,232.00 1,838,232.00 #DIV/0! #DIV/0! #DIV/0! 0.00 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.01 0.01
Change in fair value reserve of available for sale investments 0.00 0.00 21,534,898.00 11,727,568.00 6,943,661.00 #DIV/0! #DIV/0! (0.46) (0.41) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.14 0.07 0.05
Group's share in associate's reserves 0.00 0.00 244,207.00 244,207.00 (117,691.00) #DIV/0! #DIV/0! 0.00 (1.48) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 (0.00)
Gain on sale of treasury shares 0.00 0.00 2,330,651.00 2,062,904.00 0.00 #DIV/0! #DIV/0! (0.11) (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.02 0.01 0.00
Statutory reserve 350,947.00 2,996,868.00 5,415,169.00 7,571,867.00 7,571,867.00 7.54 0.81 0.40 0.00 7.54 14.43 20.58 20.58 0.01 0.04 0.04 0.04 0.05
Treasury shares (350,947.00) (350,947.00) (7,074,614.00) (9,311,773.00) (2,244,223.00) 0.00 19.16 0.32 (0.76) 0.00 19.16 25.53 5.39 (0.01) (0.00) (0.05) (0.05) (0.02)
Comulative changes in fair value 0.00 1,055,037.00 0.00 0.00 0.00 #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.01 0.00 0.00 0.00
Retained earnings (1,033,557.00) 23,105,174.00 25,732,911.00 32,912,957.00 (4,080,078.00) (23.36) 0.11 0.28 (1.12) (23.36) (25.90) (32.84) 2.95 (0.03) 0.32 0.17 0.19 (0.03)
Total shareholders' equity 20,910,443.00 48,750,132.00 82,420,323.00 92,484,841.00 64,484,078.00 1.33 0.69 0.12 (0.30) 1.33 2.94 3.42 2.08 0.66 0.67 0.53 0.53 0.43
Total liabilities and shareholders' equity 31,870,894.00 73,346,423.00 154,210,970.00 173,481,694.00 149,062,604.00 1.30 1.10 0.12 (0.14) 1.30 3.84 4.44 3.68 1.00 1.00 1.00 1.00 1.00

Revenues
Net income from investments 1,513,872.00 23,188,496.00 14,679,573.00 7,487,004.00 2,425,812.00 14.32 (0.37) (0.49) (0.68) 14.32 8.70 3.95 0.60 0.22 0.73 0.45 0.23 (0.37)
Murabaha Income 0.00 0.00 0.00 2,497,611.00 3,393,157.00 #DIV/0! #DIV/0! #DIV/0! 0.36 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.08 (0.51)
Company's share of profit from associates 1,067,471.00 4,427,923.00 13,931,953.00 9,801,221.00 (11,427,102.00) 3.15 2.15 (0.30) (2.17) 3.15 12.05 8.18 (11.70) 0.16 0.14 0.43 0.30 1.72
Company's share of profit from uncons. Subsid. 588,795.00 0.00 (10,259.00) 2,532,188.00 0.00 (1.00) #DIV/0! (247.83) (1.00) (1.00) (1.02) 3.30 (1.00) 0.09 0.00 (0.00) 0.08 0.00
Gain on sale of investment in an associate 2,863,066.00 3,882,775.00 2,904,740.00 5,365,474.00 (7,123,666.00) 0.36 (0.25) 0.85 (2.33) 0.36 0.01 0.87 (3.49) 0.42 0.12 0.09 0.16 1.07
Provision for doubtful debt and joint venture no longer requires 406,363.00 0.00 0.00 0.00 0.00 (1.00) #DIV/0! #DIV/0! #DIV/0! (1.00) (1.00) (1.00) (1.00) 0.06 0.00 0.00 0.00 0.00
Management and consulting fees 166,811.00 188,994.00 670,123.00 1,603,793.00 6,712,930.00 0.13 2.55 1.39 3.19 0.13 3.02 8.61 39.24 0.02 0.01 0.02 0.05 (1.01)
Foreign currency exchange 0.00 0.00 319,823.00 2,729,471.00 (641,672.00) #DIV/0! #DIV/0! 7.53 (1.24) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.01 0.08 0.10
Other income 140,968.00 59,761.00 49,843.00 784,036.00 23,960.00 (0.58) (0.17) 14.73 (0.97) (0.58) (0.65) 4.56 (0.83) 0.02 0.00 0.00 0.02 (0.00)
Total revenues 6,747,346.00 31,747,949.00 32,545,796.00 32,800,798.00 (6,636,581.00) 3.71 0.03 0.01 (1.20) 3.71 3.82 3.86 (1.98) 1.00 1.00 1.00 1.00 1.00
Expenses
General and administrative expenses 1,175,602.00 2,048,568.00 1,015,845.00 4,935,328.00 1,987,888.00 0.74 (0.50) 3.86 (0.60) 0.74 (0.14) 3.20 0.69 0.17 0.06 0.03 0.15 (0.30)
Finance cost 0.00 0.00 1,507,405.00 4,917,350.00 5,232,672.00 #DIV/0! #DIV/0! 2.26 0.06 #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.05 0.15 (0.79)
Staff cost 0.00 0.00 1,721,155.00 0.00 0.00 #DIV/0! #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.05 0.00 0.00
Provisions 2,361,523.00 2,195,974.00 3,615,368.00 940,149.00 0.00 (0.07) 0.65 (0.74) (1.00) (0.07) 0.53 (0.60) (1.00) 0.35 0.07 0.11 0.03 0.00
Provision for doubtful debts 0.00 0.00 513,272.00 0.00 0.00 #DIV/0! #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.02 0.00 0.00
Others 154,459.00 10,642.00 0.00 440,990.00 7,631,482.00 (0.93) (1.00) #DIV/0! 16.31 (0.93) (1.00) 1.86 48.41 0.02 0.00 0.00 0.01 (1.15)
Contribution to KFAS 0.00 196,338.00 72,924.00 89,884.00 0.00 #DIV/0! (0.63) 0.23 (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.01 0.00 0.00 0.00
Zakat 0.00 0.00 0.00 6,905.00 0.00 #DIV/0! #DIV/0! #DIV/0! (1.00) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 0.00 0.00 0.00
National Labor Support Tax 34,987.00 511,775.00 472,388.00 305,121.00 0.00 13.63 (0.08) (0.35) (1.00) 13.63 12.50 7.72 (1.00) 0.01 0.02 0.01 0.01 0.00
Total Expenses 3,726,571.00 4,963,297.00 8,918,357.00 11,635,727.00 14,852,042.00 0.33 0.80 0.30 0.28 0.33 1.39 2.12 2.99 0.55 0.16 0.27 0.35 (2.24)
Net Profit 3,020,775.00 26,784,652.00 23,627,439.00 21,165,071.00 (21,488,623.00) 7.87 (0.12) (0.10) (2.02) 7.87 6.82 6.01 (8.11) 0.45 0.84 0.73 0.65 3.24

Net Proft 3,055,762.00 26,784,652.00 23,637,698.00 21,165,071.00 (21,488,623.00) 7.77 (0.12) (0.10) (2.02) 7.77 6.74 5.93 (8.03) 5.75 8.09 0.91 (1.09) (28.51)
Net cash generated from O.A. 531,186.00 3,309,332.00 26,000,315.00 (19,359,947.00) 753,659.00 5.23 6.86 (1.74) (1.04) 5.23 47.95 (37.45) 0.42 1.00 1.00 1.00 1.00 1.00
Net cash generated from I.A. (923,207.00) (10,561,037.00) (37,133,480.00) (9,509,062.00) (4,399,218.00) 10.44 2.52 (0.74) (0.54) 10.44 39.22 9.30 3.77 (1.74) (3.19) (1.43) 0.49 (5.84)
Dividends 0.00 0.00 (3,829,300.00) (4,681,688.00) (2,319,172.00) #DIV/0! #DIV/0! 0.22 (0.50) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 0.00 (0.15) 0.24 (3.08)
Net cash generated from F.A. 0.00 8,239,931.00 22,549,455.00 18,585,348.00 1,828,978.00 #DIV/0! 1.74 (0.18) (0.90) #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.00 2.49 0.87 (0.96) 2.43
Total cash generated from all activities (392,021.00) 900,226.00 11,416,290.00 (10,283,661.00) (1,816,581.00) (3.30) 11.68 (1.90) (0.82) (3.30) (30.12) 25.23 3.63 (0.74) 0.27 0.44 0.53 (2.41)
Cash and equivalents at beginning of year 519,532.00 127,511.00 1,115,737.00 12,532,027.00 2,248,366.00 (0.75) 7.75 10.23 (0.82) (0.75) 1.15 23.12 3.33 0.98 0.04 0.04 (0.65) 2.98
Cash and equivalents at end of year 127,511.00 1,115,737.00 12,532,027.00 2,248,366.00 431,785.00 7.75 10.23 (0.82) (0.81) 7.75 97.28 16.63 2.39 0.24 0.34 0.48 (0.12) 0.57

Cash-Flow Statement

Income Statement

Balance Sheet

T able(2) International Investm ent G roup (B enchm ark)

Item
Y ears' Info H orizontal A nalysis T rend A nalysis V ertical A nalysis



2007 2008 2007 2008

A bility to P ay C ash D ividends 1.54 N /A (4.14) 0.32

A verage C ollection P eriod 27.80 21.47 193.04 (1,035.03)

B V  per Share (K D ) 0.24 0.17 0.27 0.14

C F  R eturn on A ssets 0.03 (0.09) (0.11) 0.01

C R 4.78 3.31 0.96 0.65

D ebt to E quity R atio 1.14 1.03 0.88 1.31

D ividends P aid R atio 0.65 0.00 (0.24) 3.08

D R 0.53 0.51 0.47 0.57

E B IT  / T otal A ssets 0.07 0.14 0.15 (0.11)

E P S (K D ) 0.02 0.03 0.05 (0.05)

M arket to B V  P er Share 1.12 0.77 1.15 0.49

M V  of C apital / T A 0.57 0.39 0.61 0.20

N et P rofit M argin 0.49 0.34 0.65 3.24

N et Sales / T A 0.09 0.26 0.19 (0.04)

N um ber of Shares 376,015,451 367,805,415 341,198,792 435,021,423

N W C 90,351,293 56,253,312 (3,004,112) (29,862,508)

N W C  / T otal A ssets 0.51 0.45 (0.02) (0.20)

N W C  T urnover 0.17 0.58 (10.92) 0.22

O C F  / C L 0.05 (0.18) (0.24) 0.01

O C F  / T L 0.05 (0.18) (0.24) 0.01

O C F  R atio 0.33 (0.35) (0.59) (0.11)

P E  R atio 13.50 4.47 5.96 (1.43)

P rice to B ook R atio 0.0000000015 0.0000000011 0.0000000018 0.0000000005

Q R 4.77 3.30 0.96 0.65

Q uality of Liq: O C F  R atio 0.07 (0.05) (0.08) 0.04

R E  / T otal A ssets 0.11 0.16 0.19 (0.03)

R O A 0.09 0.04 0.07 0.08

R O E 0.09 0.15 0.24 (0.27)

R T 8.84 20.86 2.32 (0.36)

Share P rice (K D ) 0.27 0.13 0.31 0.07

T A  T urnover R atio 0.09 0.26 0.19 (0.04)

T IE  R atio 2.58 3.03 5.37 (3.11)

Z-Score 1.43 1.71 1.30 (0.56)

T able(R atios)

R atio

B ayan IIG  (B enchm ark)



D ividends G row th R ate

C ost of E quity 0.00000 0.00000 0.04646 0.05062 0.03597

A verage C ost of E quity

Last D ividend (A s of Q 2 2009)

E xpected 2009 Stock P rice

D ividends G row th R ate

C ost of E quity 0.10118 0.11765 0.09306 0.04022 0.00000

A verage C ost of E quity

Last D ividend (A s of Q 2 2009)

E xpected 2009 Stock P rice

2004 2005 2006 2007 2008

C hange in E P S 0.0337 (1.2333) (1.9524) 0.5000

E P S of 2008

E P S G row th R ate

C ost of E quity 0.1011819 0.117647309 0.09305778 0.040221873 0

A veage C ost of E quity

2004 2005 2006 2007 2008

C hange in E P S (0.1765) (0.2571) (1.9423) (1.0000)

E P S of 2008

E P S G row th R ate

C ost of E quity 0 0 -0.046460628 -0.050621139 -0.035965033

A veage C ost of E quity -0.02660936

(0.34248)

0.07042

0.00920

0.01464

T able(5) C alculations: B ayan Investm ent C om pany

0.03

(0.6630)

0.070421772

T able(7) C alculations: IIG  (B enchm ark)

(0.05)

(0.8440)

T able(4) D ividends M ethod: B ayan Investm ent C om pany 2009 E xpected Stock P rice

T able(3) D ividends M ethod: IIG  G roup (B enchm ark) 2009 E xpected Stock P rice

(0.07051)

0.02661

0.00012

0.00116



2008 2009 2010 2011 2012 2013

E P S 0.03000 0.01011 0.00341 0.00115 0.00039 0.00013

B ook V alue 0.17 0.20400 0.21411 0.21752 0.21866 0.21905

C ost of E quity

E xcess E arnings -0.004256418 -0.011671163 -0.014169839 -0.015011861 -0.0153

Y ear 1 2 3 4 5

E xcess E arnings P V (0.00) (0.02) (0.04) (0.05) (0.06)

N P V (E xcess E arnings)

V alue per Share

2008 2009 2010 2011 2012 2013

E P S -0.04900 -0.00764 -0.00119 -0.00019 -0.00003 0.00000

B ook V alue 0.23 0.17600 0.16836 0.16716 0.16698 0.16695

C ost of E quity

E xcess E arnings -0.002961719 0.003287054 0.004261986 0.004414095 0.004438

Y ear 1 2 3 4 5

E xcess E arnings P V (0.00) 0.01 0.01 0.02 0.02

N P V (E xcess E arnings)

V alue per Share

0.06

0.23627

T able(6) B ayan Investm ent C om pany E xpected 2009 Stock P rice

0.070421772

(0.18)

0.02833

T able(8) IIG  G roup (B enchm ark) E xpected 2009 Stock P rice

-0.02660936



2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

O utflow  F rom  Investing A ctivities 11,332,751 15,035,447 30,117,976 18,502,439 97,360,891 N /A N /A N /A N /A N /A

C hange in O F F IA N /A 0.33 1.00 (0.39) 4.26 N /A N /A N /A N /A N /A

O F F IA  G row th R ate N /M N /M N /M N /M N /M

E xpected O F F IA N /M N /M N /M N /M 97,360,891 224,082,075 515,738,670 1,187,004,250 2,731,963,243 6,287,781,332

Y ear (4.00) (3.00) (2.00) (1.00) 0.00 1.00 2.00 3.00 4.00 5.00

E xpected O F F IA  P V N /M N /M N /M N /M N /M 97,360,891 97,360,891 97,360,891 97,360,891 97,360,891

R equired C apital E xpenditure - N P V N /M N /M N /M N /M N /M 486,804,455 N /A N /A N /A N /A

2008 C ash-flow  A fter T ax &  Interest N /M N /M N /M N /M 8,856,341 N /A N /A N /A N /A N /A

F ree C ash-F low

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

O utflow  F rom  Investing A ctivities 3,093,077 10,926,464 40,272,611 35,972,288 24,534,603 N /A N /A N /A N /A N /A

C hange in O F F IA N /A 2.53 2.69 (0.11) (0.32) N /A N /A N /A N /A N /A

O F F IA  G row th R ate N /M N /M N /M N /M N /M

E xpected O F F IA N /M N /M N /M N /M 24,534,603 53,936,887 118,574,885 260,675,102 573,068,307 1,259,833,725

Y ear (4.00) (3.00) (2.00) (1.00) 0.00 1.00 2.00 3.00 4.00 5.00

E xpected O F F IA  P V N /M N /M N /M N /M N /M 24,534,603 24,534,603 24,534,603 24,534,603 24,534,603

R equired C apital E xpenditure - N P V N /M N /M N /M N /M N /M 122,673,015 N /A N /A N /A N /A

2008 C ash-flow  A fter T ax &  Interest N /M N /M N /M N /M (4,800,887) N /A N /A N /A N /A N /A

F ree C ash-F low (127,473,902)

T able(9) B ayan Investm ent C om pany - F ree C ash-F low

1.30

(477,948,114)

T able(10) IIG  - F ree C ash-F low

1.20



2nd Q uarter E nd of Y ear 2nd Q uarter E nd of Y ear 2nd Q uarter E nd of Y ear

R eturn on A ssets 0.116 0.095 0.188 0.036 0.058 N /A

R eturn on E quity 0.151 0.091 0.286 0.155 0.026 N /A

E arnings P er Share 0.039 0.020 0.070 0.030 (0.047) N /A

D ividends P er Share 0.009 0.009 0.009 0.000 0.009 N /A

T otal A ssets 153,416,643 177,095,132 167,074,439 125,386,206 120,787,102 N /A

T otal C urrent A ssets 130,096,759 156,757,594 117,800,599 104,532,389 84,088,767 N /A

Short-T erm  Investm ents 119,131,022 104,791,566 102,031,379 65,455,796 67,516,462 N /A

Long-T erm  Investm ents 23,281,899 90,446,170 27,289,029 23,976,018 54,089,472 N /A

T otal Liabilities 58,499,582 94,342,596 65,158,991 63,502,759 57,567,239 N /A

T otal C urrent Liabilities 23,257,517 23,920,396 24,250,236 24,303,059 24,032,638 N /A

N et P rofit 13,411,667 7,536,381 26,411,667 11,194,666 1,647,666 N /A

M arket V alue 5,446,143 4,068,402 8,473,422 4,987,318 5,233,949 N /A

B ook V alue P er Share 0.252 0.220 0.277 0.168 0.178 N /A

Shareholders' E quity 94,917,061 82,752,536 101,865,129 61,883,447 63,219,863 N /A

O perating C ash-F low 557,521 5,138,501 (1,867,647) (11,440,871) 8,573,228 N /A

M arket V alue P er Share 0.014 0.011 0.023 0.014 0.015 N /A

N um ber of Shares U sed 354,421,930 N /A

2nd Q uarter E nd of Y ear 2nd Q uarter E nd of Y ear 2nd Q uarter E nd of Y ear

R eturn on A ssets 0.183 0.071 (0.037) 0.078 (0.016) N /A

R eturn on E quity 0.147 0.242 0.107 (0.274) (0.110) N /A

E arnings P er Share 0.029 0.052 0.023 (0.049) (0.015) N /A

D ividends P er Share 0.001 0.014 0.005 0.005 0.000 N /A

T otal A ssets 184,290,950 173,481,694 182,620,960 149,062,604 137,062,982 N /A

T otal C urrent A ssets 87,752,236 173,137,060 83,784,394 131,340,326 59,882,662 N /A

Short-T erm  Investm ents 29,532,436 58,155,961 55,394,529 35,203,434 50,431,787 N /A

Long-T erm  Investm ents 96,488,960 95,144,319 98,717,102 76,624,308 76,811,595 N /A

T otal Liabilities 98,139,660 80,996,853 83,904,419 84,578,526 78,881,069 N /A

T otal C urrent Liabilities 98,139,660 80,996,853 83,904,419 84,578,526 78,881,069 N /A

N et P rofit 12,370,036 21,165,071 10,210,479 (21,488,623) (6,764,011) N /A

M arket V alue 7,105,376 105,771,626 5,257,038 30,451,500 949,828 N /A

B ook V alue P er Share 0.252 0.271 0.227 0.148 4.655 N /A

Shareholders' E quity 86,151,290 92,484,841 98,716,541 64,484,078 58,181,913 N /A

O perating C ash-F low 5,262,408 (19,359,947) 24,038,325 753,659 3,672,442 N /A

M arket V alue P er Share 0.021 0.310 0.012 0.070 0.002 N /A

N um ber of Shares U sed 444,205,768 N /A

T he m arket value an d m arket value per share w ere calculated usin g the treasury shares an d n ot shares outstan din g sin ce the m arket value per share did n ot appear 

on  all an n ual reports

Item

T able(12) International Investm ent G roup (B enchm ark)

2007 2008 2009

341,198,792 435,021,423

376,015,451 367,805,415

Item

T able(11) B ayan Investm ent C om pany

2007 2008 2009


