

	[image: ]
	Abdullah S. Al-Salloum | ID 0801202023
9/13/2009 | Bayan Investment Co. - Final Case
	ACC502 Financial Reporting and Analysis
Dr. Osama Al-Hares |  Summer II 2008/2009







		[image: ]
	Abdullah S. Al-Salloum



	Bayan Investment Co. - Final Case
ID 0801202023
9/13/2009

	ACC502 Financial Reporting and Analysis
Summer II 2008/2009
Dr. Osama Al-Hares

	This is an official document to be submitted to a party associated with the MBA program at Gulf University for Science and Technology – GUST.



























Table of Content




* Tables attached to this analysis
* Annual reports, documents, and sheets of the two companies and analysis provided on CD
Bayan Investment Co. Profile



Bayan Investment Company’s vision is to be recognized as a regional leader in the provision of high quality business, and investment services and products. 
Its mission is to create value for our customers, shareholders, employees and community. It strives to be among the best providers of financial services and products in Kuwait, delivering a diverse range of established and pioneering products. It is a highly talented workforce, committed to reliability and consistency, and maximizing every investment opportunity. It believes in creating an environment where people want to work, and where personal success is aligned with company success.
Core Value


In pursuing its mission and vision, Bayan Investment Company is guided by four core values:
Integrity: We will manage our business honestly and ethically. We will always do what is right and take personal responsibility for our actions.
Performance Leadership: We will build and improve on the investments entrusted to our care. We will manage in a way that earns the trust and respect of all of our investors and enhances our company's reputation.
Teamwork: We will work together as team using our employee's unique talents and skills in a spirit of cooperation and trust, holding each other responsible for achieving our mission.
Commitment: We will commit ourselves to the success of our company, to the pursuit of excellence, to the growth of our employees, and to providing industry leading quality service to our investors.
Achievements


Due to some economic and political events Kuwait and the whole region has witnessed during 2006, Kuwait Stock Exchange underwent a general collapse that impacted the performance of stocks of most KSE-listed companies, including Bayan Investment. Chief among events was the demise of His Highness Sheikh Jabir Al Ahmad Al Sabah, Emir of Kuwait, may Allah grant him mercy, as well as the ensuing internal and external political consequences that have influenced the region's markets and were among the stimuli behind a lot of capitals going outside the country. Yet, due to our balanced and flexible investment policy together with our professional management team, we could protect the Company’s stock against collapse.
During 2006, Bayan Investment Co. has listed its stocks on Dubai Financial Market within the framework of its pursuit to eliminating barricades along the way of Arab investors so that they can trade their stocks readily in any Arab country; needless to succumb to confinement to certain region. In this respect, we hope to list Bayan Investment stocks on all Gulf and Arab financial markets, culminating in world stock markets, particularly under the economic openness, globalization and internet as the case is in dealing directly with international companies through the internet. Thus, such factors helped opening new vistas of investment and wide horizons of trading which will give rise to fulfillment of the current Gulf economic unity projects whereby the Gulf citizen has the same rights all over Arabian Gulf countries. 
Moreover, Bayan Investment Co. continues implementation of its expansion strategy by virtue of focusing on the most growing economic sectors in the region, particularly the real estate and industrial sectors. In this respect, the Company has established an integrated system of subsidiaries and affiliates intended to act as investment arms in such sectors; taking geographical diversity into consideration. 
On the real estate sector level, the Company raised the capital of Gulf Holding Company from Kuwaiti Dinar one million to Kuwaiti Dinar seventy million since it has invested in a number of projects chief among which is Bahrain Financial Harbor and Areen Desert Resort. Moreover, in the beginning of 2006, the Company has, through Gulf Holding Company and in cooperation with Gulf Finance House, launched Villamar at Bahrain Financial Harbor at a cost of approximately USD 450 million with the purpose of establishing a housing project of three high towers, residential villas and malls based on the conception that Bahrain is one of the most investment-attracting markets all over the region. It is also expected that Bahrain Financial Harbor will be the center point of the financial sector. During 2005, the Company has also bought a reality in a strategic location on Arabian Gulf Street through Bonyan Real Estate Company, of Bayan Investment subsidiaries, with the purpose of constructing a superb and distinctive tower to be the head office of the Company and its subsidiaries. Moreover, the Company has penetrated the Qatari market by virtue of participating in establishing a Qatari company specialized in real estate development, together with the Company’s alliance with a local investment company to market and sell equities valuing KD 23 million in investment lands development project in State of Qatar.
On the industrial sector level, Bayan Investment Co. strives to enhance its presence in this sector through Arkan Holding Company, by completing ferrite production project in Egypt and Concrete block with Polystyrene production project in Kuwait.
In fact, the business strategy adopted by Bayan Investment Co. aims at diversifying sources of income and mitigating risks. On the local level, the Company is working on launching two new investment funds one of which is Sharia-compliant. Regionally, Bayan Investment Co. strives to encourage small projects and that of private equity through joining strategic partnerships with successful investors for the sake of developing such projects and realizing rewarding revenues that far exceed those realized from alternative traditional opportunities. This trend can also exemplified the participating in establishment of Tashkeel Media Company that operates in media field targeting children below 14 years old in the Arab and Islamic world through creating inherent means that represent a significant and fundamental change in child media industry. Moreover, the Company to participated in “Bahri Media Network Company” project which aims at establishing and forming a distinguished media network in Arabic in Kuwait and the region hinging on world class quality in the field of media as well as marine entertainment advertising, informational, educational and investment through three different mass media including a published magazine, a satellite channel and a website.
Internationally, the Company has recently, in cooperation with prominent international investment houses and banks, participated in promising initial public offerings (IPOs) in China to which Bayan looks at promisingly and optimistically, due to the prolificacy of investments available in that region of the world.
	Services



Local and Regional Investment
The local investment sector provides a collection of various services and products, and coupled with good planning and follow-up of developing client requirements and the market indicators, which enables the company to develop and expand the quality of investment services to its clients or to the financial data readers, and as follows:
Third Party Asset Management 
Clients’ portfolio was designed to contain best distribution of capital in order to have high return average and acceptable risks at the same time. It depends on a qualitative distribution that leads to the creation of bigger degree of equilibrium in investment in the various sectors along with continuous attempts to minimize the risks. 
Forward Transaction Service 
Bayan Investment Company is market maker No. 59 at the Kuwait Stock Exchange.  The company started providing the new Bayan Forward Service in October 2003, whereby it provides forward transaction service on a group of selected shares listed at the Kuwait Stock Exchange so as to be compatible with the anticipations of the dealers. 
Proprietary Portfolio Management
Proprietary portfolio management team also posted strong performance during the year, bringing the return on proprietary portfolio up to more than 50% as at the end of 2005. 
This team enthusiastically operates in a constant quest for leveraging risks-controlled feasible opportunities, making the proprietary portfolio business as one of the core income-generating activities. This fact has encouraged Bayan’s Management to continually grow and develop the capabilities of this team, providing an operating environment conducive to upgrading its performance to the best interest of the Company and its shareholders. 
Investment Funds Management
Bayan managed several funds during the past year, most important of which was Ea’mmar & Estethmar Fund. The Company also plans to launch two new investment funds with different objectives and activities. The Management is currently contemplating the possibility of designing one of the two funds to be compliant with the Islamic Shari’a principles.
International Investment
The International Investment Department in Bayan Investment Company is considered to be the link between the company and international financial institutions. The company seeks to achieve a diversified portfolio of international investments that generates attractive returns while maintaining an acceptable level of risk exposure.
The departments' activities summary:
· Monitor the performance of Bayan's international investments and provide the upper management with recommendations on its performance. 
· Shift money from unrewarding investments to more promising ones. 
· Provide the upper management with a monthly report that demonstrates the performance of the international portfolio. The report also includes an asset allocations summary based on currency, country, type and sector allocations. 
· Study new investment proposals received and submit recommendations to the investment committee. 
· Maintain good and strong relationships with international financial institutions 
· Perform studies on different international financial markets and sectors to provide the company with the best investment opportunities available. 
· Provide potential investors with the best available products.
Studies and Researches
The Studies and Research Department (SRD) is considered one of the main sources that provides Bayan Investment Company (Bayan) with a comprehensive view of the surrounding economic factors affecting the decision making process in different investment opportunities. The department offers a diverse and comprehensive blend of consultancy services directed to the business community both within and outside the State of Kuwait. 
SRD has assigned elite of professional staff specialized in various fields to insure accomplishment of the three main principles within which the department operates:
· Utmost accuracy 
· Efficiency 
· Consistency 
SRD focuses on two main fields:
First – Internal Studies & Reports
SRD provides the various departments at Bayan with a wide range of studies and reports that are specifically designed to meet their different requirements. The internal studies and reports undergo an ongoing development process as SRD continuously strives to increase its efficiency in collecting data and generating information necessary for making different investment decisions. 
The studies and reports include financial analysis for listed companies in Kuwait Stock Exchange (KSE), studies of investment proposals, fair value estimation for listed companies and support and resistance levels’ report for all listed companies in KSE. In addition, SRD responds to various requests, by Bayan’s other departments, to create tailor-made reports that would present the required information with highest possible level of accuracy and at the shortest possible time.
Second – Media Studies & Reports
SRD was able to display Bayan’s name among the leading investment companies in the local and regional markets in terms of preparing and providing the market, the private sector and the media (through specialized economic programs) with most recent studies and reports. In addition, Bayan provides a free of charge service to investors through which they receive different studies and reports via email, whether published in local newspapers or not. Furthermore, the department constantly scrutinizes the activities of Bayan’s other departments, which rely on SRD’s reports, in order to create new effective products that would better support those departments in their operations. The department covers the performance of GCC stock markets on a daily, weekly and monthly basis with highlights on key economic news for each country.
As a result of the reports’ accuracy, generated by Bayan, and due to its analysts’ exceptional expertise, local and international specialized media agencies increased demand on publishing Bayan’s reports through their different channels (newspapers or websites).  In addition, TV channels that specialize in business and economy are keen on repeatedly interviewing analysts and dealers from both SRD and the Local Investment Department, whereas Bayan expresses its own views related to markets and companies and new events of relevance.

GCC Private Equity
Bayan’s GCC Private Equity Team provides a vast range of quality corporate and investment services and products in Kuwait and the region. Its activities have a wide scope, ranging from direct investment, private equity and joint ventures to business services functions such as business valuation and in-house investment analysis and consulting services as well as coordination with existing investment partners and subsidiaries. 
The department is deeply involved in analyzing, assessing, and making recommendations for the exciting GCC investment opportunities that are brought to Bayan Investment Co. on a regular basis. Since Bayan Investment Co. is often viewed and sought after as a strategic partner in private equity investments, the company consistently receives offers and ideas from reputable establishments with novel and intriguing business concepts. 
Our Specialties: 
· Joint Ventures 
· Private Placements 
· Business Valuations
Investment Funds
Eamar and Estethmar Funds
Objective: The fund aims to provide good financial and real estate investment opportunities by investing in all real estate activities of various kinds inside and outside the State of Kuwait, and by investing in shares of listed and unlisted companies in financial markets.  
Also through the investment in all money market instruments such as Deposits and Sukuks, and as it deems appropriate to the Fund Manager, in order to achieve reasonable returns to Investors with high security and medium to long term periods and in accordance with the Islamic Sharia' rules and regulations.
The Fund Manager will strive to achieve this objective by allocating the Fund capital to invest in the following sectors: 
Real Estate Sector: The Fund Manager intends to invest a portion of the Fund capital in various real estate opportunities known for their considerable return which include for example without limitation housing, commercial, investment and tourist real estate. 
Financial Investment sector: The Fund Manager intends to invest the cash portion available in various financial instruments in KSE and other regional money markets and in accordance with the Islamic sharia' rules and regulations. These include listed and unlisted shares in financial markets, deposits, bonds, future options and other financial investment tools available to realize sizeable returns for the shareholders at a high security both at medium and long terms.
Al-Themar Securities Fund
Objective: To invest up to 75% of the Fund capital in the 5 biggest companies listed in the financial markets in the State of Kuwait and GCC. the remaining 25% of the Fund capital shall be invested in Islamic companies of minor capitals and projects in addition to proper Islamic financial investment instruments, that is, according to what the Fund Manager deems appropriate, and that in view of realizing good returns for the subscribers, pursuant to the regulations and conditions stated in the Articles of Association and that Sharia' laws followed by the Fund's Legal Advice and Sharia' Supervision panel without contradicting the relative laws, provided that credit grants for others are not incurred by the Fund.
Strategy: The Fund allocates 75% of its investments to the biggest 25 companies complying with the Islamic Shari'a in the Gulf Financial Markets due to the fact that these companies are the biggest, heaviest and with a remarkable influence; whereas the Fund allocates 25% of its capital for the investment in other companies complying with Islamic Shari'a as per the performance of these companies at the operational level and the expected changes in its prices. To this end, all companies constituting the Fund investments are subject to continuous supervision operations from the Fund Shari'a Supervision Panel in order to exclude any company which might perform an activity not complying with the Islamic Shari'a or add any other company complying its activities with the Islamic Shari'a for the list of companies nominated for investment in the Fund.
	Main Events, which Might Affected Financial Figures - 2007 to 2009 only



As we found it difficult to retrieve events from 2004 to 2006, the following are the main events occurred in the period starting from 2004 to 2009:
· March 4, 2007 - Bayan Investment debuts on Dubai Financial Market
· March 3, 2007 - Plans for establishment of company in Libya
· March 6, 2007 - Stock Exchange Improvement
· July 2, 2007 - Bayan Investment signs a deal to buy plots valued K.D 80 million
· August 27, 2007 - Bayan launches Al-Themar Securities Fund
· August 29, 2007 - Bayan establishes a real estate investment company in AD with 1 million K.D. Capital.
· November 20, 2007 - Bayan signs a contract to purchase Al-Reem Island Project
· June 10, 2008 - Bayan Investment successfully covered the Private Placement for the capital increase for Dar Al-Dhabi Holding (Associate)
· Q2 2008 to Q2 2009 - global financial crisis
		International Investment Group (Benchmark) Profile
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International Investment Group (IIG) was incorporated 1993 as a shareholding company, regulated by Central Bank of Kuwait, IIG today is one of the leading Islamic finance organizations in the region. IIG is listed on Kuwait Stock Exchange since 23rd November 1997. IIG and its subsidiaries operate in accordance with Islamic Shari’a principles. IIG Assets under management stood at US$ 722 Million at the end of June 2008. 
At IIG, workers firmly believe that Shari’a principles and transparent corporate governance is essential to building and maintaining public trust. They, at IIG, are guided by our values to maintain the highest level of integrity, treat everyone with dignity and respect, focus on our customers and demonstrate excellence in all we do. The corporate policies and business practices are designed to ensure that these values are continuously upheld at all levels of our Company. In this regard, they are implementing industry best practices in our company's corporate governance and board oversight, and will remain diligent in identifying ways to enhance and strengthen our company's. 
They seek out and join forces with progressive companies and smart investors who want to be part of a dynamic partnership - a partnership that has the power to fuel innovation, to infuse new energy into our communities, and to create new wealth for everyone involved.
	Services



Funds Management 
IIG’s investment funds are ideal vehicles designed to meet the diverse needs of individuals, high net worth individuals & institutional investors. Its understanding of local MENA economies, industries and cultures helps us to develop relationships over time in addition to helping us in its objective of delivering what its customers want most i.e. access to a wide range of Islamic investment opportunities, consistent risk-adjusted performance and solid consistent returns over time. 
Portfolio Management 
IIG’s investment approach begins by working closely with its clients to identify their long-term goals, risk tolerances and to understand the nature of their existing asset base. 
IIG then seeks to develop long-term asset allocation strategies (Islamic) and works with each client to implement an appropriate strategy that will help each client meet its objective. Additionally, IIG reviews each client’s portfolio on an ongoing basis and evaluates possible adjustments in response to economic changes, market trends or client needs.  Assets under management stood at US$ 722 Million at the end of June 2008. 
Corporate Finance 
(1) Advisory Services 
(1-a) Financial Due Diligence
Financial Due Diligence processes ensure that all parties involved in a transaction, as buyers or sellers, are assured that the financial information of the transaction is as accurate as possible, thereby rightly pricing the transaction. In addition its processes identify and focus attention on factors in the transaction/business that will be critical to its future success.  
(1-b) Financial Feasibility 
It applies its economic skills to provide its clients with clear insights into the markets that they wish to enter, enhancing their ability to execute a successful launch. With access to research databases, it is able to build detailed, quantitative models based on its client’s expressed preferences.  
(1-c) Valuation Consulting 
Valuing all or part of a business requires understanding and analysis of a variety of complex factors. These include both detailed technical knowledge of value drivers and in-depth industry expertise. Its valuation professionals assist to achieve a thorough understanding of the value of each business or asset in a transaction. Its technical expertise combined with our in-depth GCC industry knowledge allows us to understand the specific factors driving each individual transaction.  
(2) Investment Banking Services 
At IIG, workers continually endeavor to offer our clients & prospects innovative Islamic Shari’a Compliant Investment products. Its offered products could result from mergers, acquisitions, divestitures, issuance of equity or Islamic debt capital, or a combination of these. Its strong GCC relationships, coupled with its unique understanding of GCC economies and industries, help it consistently deliver high quality Islamic products, advice and service time and again. 
IIG venture capital professionals assist clients raise funds and diversify capital sources by accessing the local, GCC and MENA markets. They provide assistance in further developing the business case, identifying a strategic partner, if required, incorporating the company, raising capital through equity private placements or debt, procuring the necessary licenses, and finally delivering solutions tailored to maximize returns and minimize risk. 
Whether executing IPO’s or private placements, it offers clients’ advice and sophisticated solutions on valuation, legal and financial restructuring and documentation. It originates, structures, and executes public and private placement of equities. With distribution capabilities in every MENA market, it works to help clients get the most value from the transaction. 
(3) GCC Listing Advisory Services 
Liquidity, transparency, and access to capital are few of the drivers that are driving private companies in the GCC region to obtain listing of their company shares. With its extensive experience and strategic partners operating in the GCC region, IIG offers listing advisory services on any of the GCC exchanges. It advises the management of companies seeking to list their companies, its opinion on the opportune timing of listing, prevalent listing regulations, documentation requirements and submission deadlines.
	Why IIG is Bayan’s Benchmark in This Analysis



International Investment Group was selected to be Bayan Investment Company’s according to the following criteria:
(1) Period of Establishment: In order to get better results in acknowledging and understanding a company’s performance through a benchmark, this benchmark has to be established in a similar period to the establishment date of our company. Companies improve as it experiences more events where we should not select a benchmark with longer experience than our company.
(2) Total Assets: Both companies have to have similar total assets amount. Zain cannot be compared to Wataniya due to the incomparable amount of assets. If Wataniya was the benchmark of Zain, either Zain will be underestimated since Wataniya is smaller and appears to have better liquidity, profitability, and activity ratios, or Zain will be overestimated because Wataniya does not have, for example, more intangible assets.
(3) Field and Country: Benchmark must be within the same field and country of business so no other location and field advantages can affect the analysis. If there were some, they should be based on the performance of the company and could be gained by the other company if, and only if, the management of this company worked on achieving this advantage. Other than this, the benchmark cannot be a good one to measure the company’s performance.
(4) Islamic vs. Non-Islamic: As this analysis requires visualizing the implications of financial crisis on Islamic and non-Islamic; the benchmark should be an Islamic company.
(5) Availability of Data: This analysis requires the existence of annual reports from 2004 to 2008, Q2 of 2007, Q2 of 2008, and Q2 2009 a plus. Without these documents, the financial analysis and “benchmarking” process cannot effectively complete.
		Bayan Investment Co.’s Financial Analysis






This financial analysis is an overview on Bayan Investment Company’s financial figures in the years 2004, 2005, 2006, 2007 and 2008 to measure the company’s liquidity, activity, profitability, and debt management compared to International Investment Group – IIG.
	Bayan Investment Co. Financial Overview



2004 Overview – Base-Year of the Analysis
As appears on Table(1) of Bayan and Table(2) of the benchmark, we see that the company’s 21% of its total assets came from liabilities, which was less than the benchmark, and the remaining 79% from shareholders’ equity, which was, indeed, more than the benchmark.
To Total Assets
Receivables and cash are approximately 1% and 1% respectively, which was less than the benchmark’s total receivables of Murabaha and accounts or notes, where investments available for sale are around the 36%, which was more than the benchmark’s. Investment in unconsolidated subsidiaries seems to be only 2% of the company’s total assets, which was much less than the benchmark’s. The main value of the total assets came from investments that are held for trading which valued as high as 60% of the total assets, which was more than the benchmark’s, compared to the other assets that appear in the financial statement of 2004.
To Total Revenue
The company’s expenses percentage was 14%, which was much less than the benchmark considering it had 35% provisions, where the net profit was 86%, which was much more than the benchmark. This 14% of the expenses consist of 6% administrative expense, 4% are finance charges and the remaining were taxes.
To Operating Cash-Flow
The net profit was around 740%, which was more than the benchmark, where the investing cash-flow was 134%, which was close to the benchmark. Dividends to the operating cash-flow were 202%, which was more than the benchmark as it did not pay dividends, and the financing cash-flow increased -234% to operating cash-flow, which was less than the benchmark.
2005 Overview
As of Table(1) of Bayan and Table(2) of the Benchmark, compared to 2004, we see the increase in liabilities to 42% of the total assets, which was greater than the benchmark’s. As a result, the shareholders’ equity decreased to 58%, which was less than our benchmark’s.
To Last Year
Compared to 2004, we see that receivables decreased causing cash balance to increase. We can see that investment income increased by 15% and the total revenue by 24%. Also, it appears that total expenses increased by 100% due to the increase in finance charges by 139%. Net profit increased by 12%, which was less than the benchmark, due to the combination of the amounts of both expenses and revenue. The operating generated cash increased by 75%, which was less than the benchmark. The Property and Equipment increase gives the impression of expansion.
To Total Assets
Cash increased to 4%, which is greater than the benchmark’s, where receivables decreased to 0%, which was less than the benchmark’s receivables including Murabaha’s. Investments available for sale decreased to 28%, which was more than the benchmark’s. Investment in unconsolidated subsidiaries remained 2% of the company’s total assets, which became much more than the benchmark’s. The main value of the total assets came from investments that are held for trading which value decreased to 49% of the total assets, which was more the benchmark’s, compared to the other assets that appear in the financial statement of 2005.
To Total Revenue
The company’s expenses percentage increased to 22%, which became more than the benchmark, where the net profit decreased to 78%, which became less than the benchmark. This 22% of the expenses consist of 6% administrative expense, finance charges as increased to 7%, losses of reduced real estate value as 6%, and the remaining were taxes. 


To Operating Cash-Flow
The net profit became 476%, which was less than the benchmark, where the investing cash-flow decreased to -574%, which was less than the benchmark. Dividends to the operating cash-flow decreased to 177%, which was more than the benchmark as it did not pay dividends, and the financing cash-flow increased 544% to operating cash-flow, which was more than the benchmark.
2006 Overview
As of Table(1) of Bayan and Table(2) of the Benchmark, compared to 2005, we see the decrease in liabilities to 40% of the total assets, which was less than the benchmark’s. As a result, the shareholders’ equity increased to 60%, which was more than our benchmark’s. Liabilities increased and equity decreased compared to 2004.
To Last Year
Compared to 2005, we see that receivables increased causing the cash balance to decrease by 69%. We can see that investment income decreased by 140% and the total revenue by 103%. Also, it appears that total expenses decreased by 28% due to the decrease in increase range of finance charges by. Net profit decreased by 123%, which was less than the benchmark’s change. The operating generated cash decreased by 135%, which was less than the benchmark. We see that Property and Equipment decreased by 35%.
To Base-Year (2004)
Compared to 2004, we see that both receivables cash balances increased. It appears that available for sale investments increased by 55%. We can see that investment income decreased by 146% and the total revenue decreased by 103%. Also, it appears that total expenses increased by 44% due to the increase in finance charges by 245%. Net profit decreased by 126%, which was less than the benchmark. The operating generated cash decreased by 161%, which was less than the benchmark too.
To Total Assets
Cash decreased to 1%, which is less than the benchmark’s and became similar to the percentage of 2004 figure, where receivables increased to 2%, which was less than the benchmark’s receivables including Murabaha’s and more than the percentage of 2004 figure. Investments available for sale increased to 38%, which was more than the benchmark’s and 2004 figure. Investment in unconsolidated subsidiaries remained 2% of the company’s total assets, which became less than the benchmark’s and as 2004 figure. The main value of the total assets came from investments that are held for trading which value decreased to 43% of the total assets, which was more the benchmark’s and 2004 figure, compared to the other assets that appear in the financial statement of 2006.
To Total Revenue
The company’s expenses percentage increased to 631%, which became more than the benchmark and 2004 figure, accordingly, the net profit increased to 731%, which became more than the benchmark. 
We note that Bayan Investment Co. had large negative figures in its investment income causing these figures to be unrealistic. These negative figures might be caused due to unmanaged trade.
To Operating Cash-Flow
As Bayan had a negative operating cash-flow and net profit, the net profit decreased to 320%, which was more than the benchmark’s, where the investing cash-flow decreased to -882%, which was less than the benchmark’s. Although Bayan had negative net profit, dividends to the operating cash-flow decreased to 339%, which was more than the benchmark as it did not pay dividends, and the financing cash-flow increased 961% to operating cash-flow, which was more than the benchmark.
We note that Bayan Investment Co. had a negative operating cash-flow and paid dividends relatively close to 2004 paid dividends.
2007 Overview
As of Table(1) of Bayan and Table(2) of the Benchmark, compared to 2006, we see the increase in liabilities to 53% of the total assets, which was greater than the benchmark’s. As a result, the shareholders’ equity decreased to 47%, which was less than our benchmark’s. Liabilities increased and equity decreased compared to 2004.
To Last Year
Compared to 2006, we see that receivables decreased causing the cash balance to increase by 328%. We can see that investment income increased by 197% and the total revenue by 1641% covering last year’s losses. Also, it appears that total expenses increased by 25%. Net profit increased by 203% covering last year losses, which was more than the benchmark’s change and the balance in Property and Equipment increased by 3%. The operating generated cash decreased by 325%, which was more than the benchmark.
To Base-Year (2004)
Compared to 2004, we see that both receivables cash balances increased. It appears that available for sale investments increased by 35%. We can see that investment income decreased by 56% and the total revenue decreased by 52%. Also, it appears that total expenses increased by 80% due to the increase in finance charges by 303%. Net profit decreased by 73%, which was less than the benchmark. The operating generated cash increased by 38%, which was more than the benchmark too.
To Total Assets
Cash increased to 5%, which is greater than the benchmark’s and 2004 figure, where receivables increased to 1%, which was less than the benchmark’s receivables including Murabaha’s and similar to 2004 figure. Investments available for sale decreased to 26%, which was more than the benchmark’s and less than 2004 figure. Investment in unconsolidated subsidiaries decreased to 0% of the company’s total assets, which became similar to the benchmark’s and less than 2004 figure. The main value of the total assets came from investments that are held for trading which value decreased to 33% of the total assets, which was more the benchmark’s and less than 2004 figure, compared to the other assets that appear in the financial statement of 2007.
To Total Revenue
The company’s expenses percentage decreased to 51%, which became more than the benchmark and more than 2004 figure, where the net profit decreased to 49%, which became less than the benchmark and 2004 figure. We see that finance cost increased to 32% of the total revenue which was more than the benchmark and 2004 figure.
To Operating Cash-Flow
The net profit decreased to 147%, which was more than the benchmark and less than 2004 figure, where the investing cash-flow increased to -586% due to negative investing cash-flow, which was less than the benchmark and 2004 figure. Dividends to the operating cash-flow became normal to 65%, which was more than the benchmark’s and less than 2004 figure, and the financing cash-flow decreased back to 544% to operating cash-flow, which was more than the benchmark’s and 2004 figure.
2008 Overview
As of Table(1) of Bayan and Table(2) of the Benchmark, compared to 2007, we see the decrease in liabilities to 51% of the total assets, which was less than the benchmark’s. As a result, the shareholders’ equity increased to 49%, which was more than our benchmark’s. Liabilities increased and equity decreased compared to 2004.
To Last Year
Compared to 2007, we see that receivables increased causing the cash balance to decrease by 62%. We can see that investment income increased by 91% and the total revenue by 131% due to the increase in consultancy income, interest income, and portfolio management fees. Also, it appears that total expenses increased by 107%. Net profit increased by 49%, which was much better than the benchmark’s change and the balance in Property and Equipment decreased by 10%. The operating generated cash decreased by 323%, which was more than the benchmark.
To Base-Year (2004)
Compared to 2004, we see that both receivables cash balances increased. It appears that available for sale investments increased by 77%. We can see that investment income decreased by 96% and the total revenue increased by 2%. Also, it appears that total expenses increased by 395% due to the increase in finance charges by 363%. Net profit decreased by 60%, which was more than the benchmark. The operating generated cash decreased by 406%, which was worse than the benchmark too.
To Total Assets
Cash decreased to 2%, which is greater than the benchmark’s and 2004 figure, where receivables increased to 2%, which was less than the benchmark’s receivables including Murabaha’s and greater than 2004 figure. Investments available for sale increased to 48%, which was more than the benchmark’s and less than 2004 figure. Investment in unconsolidated subsidiaries remains 0% of the company’s total assets, which remains similar to the benchmark’s and less than 2004 figure. The main value of the total assets came from investments available for sale.
To Total Revenue
The company’s expenses percentage increased to 66%, which became less than the benchmark and more than 2004 figure, where the net profit decreased to 34%, which was less than the benchmark and 2004 figure. We see that finance cost decreased to 17% of the total revenue which was less than the benchmark and more than 2004 figure.
To Operating Cash-Flow
The net profit decreased to -98%, which was more than the benchmark and less than 2004 figure, where the investing cash-flow increased to -446% due to negative operating cash-flow, which was more than the benchmark and less than 2004 figure. Bayan Investment Company did not pay dividends as the benchmark did, and the financing cash-flow decreased back to 391% to operating cash-flow, which was more than the benchmark’s and 2004 figure.
	Bayan Investment Co. Financial Ratio Analysis - See Table(Ratios)



Before getting into details, the available for sale investment can be classified as a current or non-current asset upon the way it is going to be used. Since AFS investment is currently expected to be sold within the current year, we considered it as current. We would’ve been more conservative in selecting the account as current or non-current in other cases since, in this case, both companies have approximately similar change and are within close range of figures. Accordingly, we have decided to include the AFS investment account to be current.
Starting with the current ratio; it appears that it was decreasing from 4.7 to 3.3 in 2007 and 2008 respectively. This indicates that Bayan’s debt-paying ability was decreasing. When comparing this with the benchmark which had it as 0.96 in 2007 and 0.65 in 2008, we see that the Bayan’s debt-paying was much higher. Since Bayan’s inventory was immaterial and IIG had no inventory the quick ratio should have given similar results. Considering the case of having AFS investment is non-current asset, still we should have had the current ratio decreased from 2.8 in 2007 and 0.85 in 2008 where the benchmark’s current ratio decreased from 0.77 in 2007 to 0.65 in 2008, which was still not much affecting our visualization.
Cash-flow from operations to current liability was 0.5 in 2007 and decreased to -15% in 2008 where our benchmark’s ratio was -25% in 2007 and increased to 0.1 in 2008. This indicates that Bayan’s ability to cover currently maturing obligations from recurring operations was less than the benchmark. 
According to the receivables turnover, which Bayan had it 8.8 in 2007 and 20.8 in 2008; Bayan was not as efficient as the benchmark in collecting receivables since the benchmark had it 2.3 in 2007 and -0.3 in 2008. 
By using the Altman distress model, it appears that both companies might face financial issues during this year or the within the next three years. Accordingly, the Altman distress model will be excluded. When it comes to the quality of liquidity, we see that operating cash-flow ratio was 0.07 in 2007 and decreased to -0.05 in 2008 where our benchmark had it -0.08 in 2007 and improved to 0.04 in 2008. This indicates that both companies are within the same range of quality of liquidity but increasing or decreasing upon events.
The average collection period in 2007 was 27.8 and decreased to 21.4 in 2008 which were both better than the benchmark since our benchmark. The NWC turnover was 0.17 in 2007 and became 0.58 in 2008 where the benchmark’s was -10.9 in 2007 and 0.22 in 2008. This indicates that Bayan is much better than the benchmark in having percentage of sales to net working capital. The total assets turnover ratio was 0.9 in 2007 and 0.26 in 2008 where the benchmark’s 0.19 and -0.04 in 2007 and 2008 respectively, which indicates to the improvement of Bayan in having higher percentage of sales to total assets which is in the safe side compared to our benchmark. 
When looking at the quality of earnings ratios, we see that cash-flow return on assets was 0.03 in 2007 and decreased to -0.09 in 2008 where the benchmark’s was -0.11 and increased to 0.01 in 2007 and 2008 respectively.
The net profit margin in 2007 was 0.49 in 2007 and decreased to 0.34 in 2008 where the benchmark’s had it 0.65 in 2007 and 3.24 in 2008. This shows that Bayan’s profits are below the benchmark.
ROA decreased from 0.09 in 2007 to 0.4 in 2008 where the benchmark is improving as 0.07 in 2007 to 0.08 in 2008. ROE increased from 0.09 in 2007 to 0.15 in 2008 where the benchmark’s decreased from 0.24 in 2007 to -0.27 in 2008. 
Earnings per share (in Kuwaiti Dinar) increased from 0.02 in 2007 to 0.03 in 2008 where the benchmark’s EPS decreased from 0.05 in 2007 to -0.05 in 2008. Price-earnings ratio decreased from 2007 to 2008 as well as it is still much better than the benchmark’s. Price to book decreased but still greater than the benchmark, which indicates that Bayan Investment Company is less underestimated by the market than IIG.
Bayan’s debt ratio decreased from 0.53 in 2007 to 0.51 where the benchmark’s increased from 0.47 in 2007 to 0.57 in 2008. The debt to equity ratio decreased from 1.14 in 2007 to 1.03 in 2008 in which the benchmark had it increasing from 0.88 in 2007 to 1.31 in 2008. Based on times interest earned due to the finance cost, Bayan seemed to have it less than our benchmark.
Considering the financial crisis in the second quarter of 2008, it appeared that, liquidity-wise, Bayan Investment Company’s liquidity is meeting the benchmark as its current ratio and Cash-flow from operations to current liability much exceeded the benchmark, however, the receivables collection much below the benchmark.
Since the collection period was better than the benchmark although it was decreasing, it was much better than the benchmark in having percentage of sales to net working capital, and was having higher percentage of sales to total assets than IIG, Bayan, activity-wise, was better than our benchmark.
As per the decrease in net profit margin and ROA, the increase in ROE and EPS, and the figures of the benchmark, profitability-wise, Bayan Investment Company was meeting the benchmark.
Based on the increase in debt ratio, debt to equity, TIE, and on the figures of the benchmark’s increase in all of the previous ratios, it seemed that, debt-management-wise, Bayan was above the benchmark.
In short, compared to the benchmark, Bayan Investment Company’s liquidity was within the range, its activity was improved, the profitability was within the range too, and debt-management was improved too.
	Forecasting



(1) Expected Stock Price as of December 31, 2009: See Table(5) through Table(8)
1) The Expected Stock Price of Bayan: K.D. 0.02833
2) The Expected Stock Price of IIG: K.D. 0.2367
The results above were using the forecasted EPS using its growth on historical data from 2004 to 2008. The Stock Price of Bayan had negative excess earnings discounted; therefore, we used another financial method that depends upon dividends paid growth on historical data gave us different results as the following:
1) The Expected Stock Price (Using Dividends Growth) of Bayan: K.D. 0.01464
2) The Expected Stock Price (Using Dividends Growth) of IIG: K.D. 0.00116
The results of this dividends method was unrealistic since it was affected by the financial crisis starting from the third quarter of 2008 to date which caused the company not to pay dividends. Since the growth of dividends paid was already decreasing, a zero dividends paid results in less growth rate. However, we considered the assumption of dividends paid in Q2 of 2009 which was still low.
In short, the EPS method gave better and more realistic results compared to the other used method.
(2) Expected Free Cash-Flow as of December 31, 2009: See Table(9) and Table(10)
It is a measure of financial performance calculated as operating cash flow minus capital expenditures. Free cash flow (FCF) represents the cash that a company is able to generate after laying out the money required to maintain or expand its asset base. Free cash flow is important because it allows a company to pursue opportunities that enhance shareholder value. Without cash, it's tough to develop new products, make acquisitions, pay dividends and reduce debt.
In order to get the expected FCF of December 31, 2009, we had to forecast the investments cash-outflow based on the growth of historical data from 2004 to 2008 and get their NPV. Once we have the net present value, we deduct it from the OCF after tax and interest of 2008.
It is important to note that negative free cash flow is not bad in itself. If free cash flow is negative, it could be a sign that a company is making large investments. If these investments earn a high return, the strategy has the potential to pay off in the long run.
1) The EFCF of Bayan: K.D. -477,948,114
2) The EFCF of IIG: K.D. -127,473,902.

	S.W.O.T Analysis



(1) Strengths
· Debt-paying ability
· Interest reduction
 (2) Weaknesses
· Covering currently maturing obligations from recurring operations ability
· Generating cash from operating
· Increase in Debts
· Receivables’ collection
(3) Opportunities (No available Data)
(4) Threats
· Covering currently maturing obligations from recurring operations
· Generating Cash from Operations
· Decrease in revenue
· Increase in receivables
· Decrease in stock price
	Conclusion and Suggestions



Bayan Investment Company’s liquidity, compared to the benchmark, was within the acceptable range. To improve its liquidity, management should work effectively on collecting receivables work harder on cutting its increasing line by setting up new policies. Its activity, compared to IIG as a benchmark, was above the average. To have its activity improved, the management should improve collection period of receivables as it affects Bayan’s both activity and liquidity. The Company’s profitability was within the acceptable range to, however, its profitability weakness lie under the operating income and profit. The management should consider the income from operating activities and work effectively to gain more profit from these activities and others. Bayan debt management is above the acceptable range as it is much able to pay its liabilities. In order get improved, liabilities should be less even if ability to pay is high.
Suggestions highlighted
(1) Improve O.I and Net Profit:
· Using alternatives of expenses to get the most desired expense with less price
· Ensure the quality of earnings, which results in better operating income and profit
· Use cash than increasing debts, which results more finance cost
(1) Improve Receivables Collection
· Concentrate collection effort on your largest 25-50 accounts 
· Attempt to make as many collection telephone calls as possible 
· Reduce or eliminate extended payment or special-terms agreements. Approvals should only be made at the senior management level
· Identify and resolve customer disputes quickly so they will not be used to delay payment
· Set up realistic credit lines to avoid holding orders so that more time can be spent on collections
· Establish a customer contact to ease the way for payments
· Develop an aging report of major delinquent accounts (i.e. K.D. 20,000 and over) and distribute it to senior management and sales management to alert them of past-due customers and request their assistance 
· Work closely with the sales people as a team to obtain greater and faster payments
· Join a credit interchange group, if available, where collection techniques are exchanged on problem accounts
· Make joint sales/credit customer calls, meeting with the customer's financial people to ensure prompt payments and the receipt of financial information
· Review new customer bank and trade-credit references to minimize any undesirable customers
· Educate customer service and sales personnel to alert the credit department of any material change (good or bad) in the customer's business 
· Encourage telegraphic bank transfers on high-volume accounts
· Participate at various sales and marketing meetings educating all on the importance of cash flow
· Make certain that the individual contacting the customer has the proper training and technique. The professional should handle the high-volume, high-risk accounts; the routine accounts can be handled by clerical staff
· Set up realistic collection goals for each quarter and year 
· Accelerate the follow-up dates (i.e. from monthly to twice per month)
· To be open to suggestions from any department on how collections can be improved
(3) Decrease Debts
· Use available cash instead of liabilities
· If cash available, pay debts earlier to cut interest
· For large projects, increase capital instead of increase of debts, upon cost of both



		Islamic Vs. Non-Islamic Investment Companies and FC






This part of our analysis is to analyze the performance of both Bayan Investment Company (as non-Islamic) and International Investment Group (as Islamic) during the current financial crisis starting from Q2 2008 to date.
The analysis is based on Table(11) and Table(12) of both companies which have figures of ROA, ROE, EPS, DPS, TA, TCA, STI, LTI, TL, TCL, NP, MV, BV, OE, and OCF. The last two rows were used for calculations. Note that each quarter used its year number of shares to be more conservative and get more accurate results.
Starting with ROA, we see that Bayan was more efficient that the benchmark and being more stable since IIG had some negative figures. ROE of Bayan was not much affected by the financial crisis but IIG was. EPS of Bayan was in the decreasing range although it increased in the second quarter of 2008, but decreased back to 0.03 at the end of the year and became negative in Q2 of 2009 where IIG was decreasing to but tried to improve in Q2 of 2009. The DPS of Bayan was much affected by the financial crisis from its beginning period, however, IIG paid usual dividends but it appears to be zero in Q2 of 2009.
The total assets figures of both companies were within the same range as the financial crisis implications. However, IIG decrease in current assets was less than Bayan’s. ST investments of IIG were more efficient and less affected by the financial crisis than Bayan, however, Bayan LT investments were less affected by the FC than IIG.
Liabilities of both companies decreased; however, IIG’s performance in decreasing debts was greater. The net profit of both companies decreased to, however, Bayan is doing a better effort having its net profit positive although it was very low compared to previous quarters.
The market value of IIG was more affected by the financial crisis than Bayan as IIG increased its shares where we see Bayan’s number of shares remains within the same range. We see that the BV of Bayan is decreasing where IIG’s BV in Q2 of 2009 was more than Q2 of 2007.
Bayan and IIG had approximately similar results or amount of negative operating cash-flow where we see both companies within the same range in terms of OCF.
In short, both companies were affected by the financial crisis. And Bayan, as a non-Islamic company, seems to be efficient in facing financial problems as if it was benefiting from the advantage of being Islamic.
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Microsoft_Office_Excel_Worksheet1.xlsx
Table(1)

		Table(1) Bayan Investment Company

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		Assets

		cash and cash equivalents		1,396,543		5,951,591		1,862,490		7,969,985		3,002,208		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		83,204,959		59,518,195		58,976,274		5,561,140		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		104,424		2,296,219		1,188,880		1,956,101		(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		0		0		250,758		350,435		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.40		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		Due from related party		0		0		0		70,500		9,791,831		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		137.89		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.08

		Available for sale investment		33,910,157		47,378,753		52,397,784		45,815,292		59,894,656		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		0		0		900,000		23,816,769		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		25.46		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.01		0.19

		Investment in unconsolidated subsidiaries		1,700,000		2,780,319		3,214,015		159,249		159,249		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		0		0		41,426,656		477,386		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.99)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.23		0.00

		Property, plant and equipment		0		30,419,182		19,729,200		20,300,000		18,368,433		ERROR:#DIV/0!		(0.35)		0.03		(0.10)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.18		0.14		0.11		0.15

		Other fixed assets		1,281		0		0		37,538		2,007,998		(1.00)		ERROR:#DIV/0!		ERROR:#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		169,839,228		139,017,903		177,095,132		125,386,206		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		43,901,505		34,224,803		70,422,200		39,199,700		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		7,594,227		1,470,168		3,713,219		3,927,163		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		20,000,000		20,000,000		20,000,000		20,000,000		ERROR:#DIV/0!		0.00		0.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.12		0.14		0.11		0.16

		End of service indemnity		91,462		150,651		203,735		207,177		375,896		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		71,646,383		55,898,706		94,342,596		63,502,759		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		33,206,250		35,696,719		35,696,719		39,266,391		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)		(2,239,828)		(3,241,205)		(3,188,057)		(8,019,773)		(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		10,241,176		10,251,176		11,018,725		12,166,782		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		9,103,648		9,103,648		9,881,197		11,029,254		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		13,534,940		14,449,817		9,877,334		(14,362,700)		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		0		0		(27,336)		(1,103)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.96)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		(0.00)		(0.00)

		Teasury shares profits		0		815,431		816,992		836,571		1,201,791		ERROR:#DIV/0!		0.00		0.02		0.44		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.01		0.00		0.01

		Retained earnings		23,513,990		33,531,228		16,052,120		18,607,059		20,547,289		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		98,192,845		83,129,267		82,702,212		61,827,931		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		0		0		50,324		55,516		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		Total shareholders' equity		74,613,513		98,192,845		83,129,267		82,752,536		61,883,447		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		169,839,228		139,027,973		177,095,132		125,386,206		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

		Income Statement

		Revenues

		Investments income		31,795,914		36,433,029		(14,586,999)		14,103,767		1,254,446		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		0		7,596,110		0		27,182,322		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		(7.60)		0.00		0.83

		Portfolio's management fees		256,614		3,408,753		4,259,366		620,257		3,280,175		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		3,500		0		118,050		682,176		(0.96)		(1.00)		ERROR:#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		0		0		0		76,259		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		Interest income		23,272		24,436		28,013		112,338		211,330		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		0		1,713,908		570,800		0		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.67)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		(1.71)		0.04		0.00

		Income resulting from sister company investment		0		0		0		0		(112,184)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		(0.00)

		Other income		0		0		0		0		31,561		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		Foreign exchange gain		12,629		(43,045)		(9,790)		(128,644)		196,294		(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		39,826,673		(999,392)		15,396,568		32,802,379		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		0		0		0		(10,523,693)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		(0.32)

		General administrative expenses		(1,988,428)		(2,414,074)		(2,106,912)		(2,068,558)		(3,228,321)		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		0		0		(650,000)		0		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		(0.04)		0.00

		Finance charges		(1,214,966)		(2,909,427)		(4,194,725)		(4,893,391)		(5,630,984)		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		(2,369,383)		0		0		(1,931,567)		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(0.06)		0.00		0.00		(0.06)

		Zakaat		0		0		0		(4,238)		0		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		(0.00)		0.00

		Board of directors remuneration		(84,000)		(84,000)		0		(72,000)		(70,000)		0.00		(1.00)		ERROR:#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)		(289,204)		0		(61,566)		0		(0.07)		(1.00)		ERROR:#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)		(682,839)		0		(110,434)		(223,148)		(0.11)		(1.00)		ERROR:#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)		(8,748,927)		(6,301,637)		(7,860,187)		(21,607,713)		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		31,077,746		(7,301,029)		7,536,381		11,194,666		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

		Cash-Flow Statement

		Net Proft		27,810,897		31,077,746		(7,301,029)		7,536,381		11,194,666		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		6,526,982		(2,285,007)		5,138,501		(11,440,871)		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		(37,489,392)		20,153,044		(30,116,448)		50,990,462		(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)		(11,552,124)		(7,735,825)		(3,328,462)		0		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)		35,517,458		(21,957,138)		27,958,880		(44,687,496)		(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		4,555,048		(4,089,101)		2,980,933		(5,137,905)		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		0		0		0		(7,162)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		Cash generated by sister companies		0		0		0		3,255,207		0		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.63		0.00

		Foreign Exchange Impact on C.F.		0		0		0		(128,644)		177,290		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(2.38)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		(0.03)		(0.02)

		Cash and equivalents at beginning of year		1,371,654		1,396,543		5,951,591		1,862,490		7,969,986		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		5,951,591		1,862,490		7,969,986		3,002,209		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)





Table(2)

		Table(2) International Investment Group (Benchmark)

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		Assets

		Cash on hand and at banks		127,511		1,115,737		12,532,027		2,248,366		431,785		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		2,134,082		16,421,120		37,812,633		34,560,496		ERROR:#DIV/0!		6.69		1.30		(0.09)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.03		0.11		0.22		0.23

		Investment in Mudarba		577,133		576,527		3,793,582		606,698		602,450		(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		0		0		0		0		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		27,557,312		2,534,780		4,372,252		40,488		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		5,756,144		10,654,835		17,588,414		19,080,799		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		0		0		0		0		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		8,999,936		32,018,694		15,364,378		0		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		27,080,758		65,234,249		95,144,319		76,624,308		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		0		10,994,823		0		0		(1.00)		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		(1.00)		0.61		(1.00)		(1.00)		0.21		0.00		0.07		0.00		0.00

		Joint ventures		350,000		0		0		0		0		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		(1.00)		(1.00)		(1.00)		0.01		0.00		0.00		0.00		0.00

		Property and equipment		0		25,827		26,940		124,634		136,953		ERROR:#DIV/0!		0.04		3.63		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		Intangible assets		0		0		0		220,000		220,000		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		Fixed Assets		1,115		0		0		0		0		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		73,246,325		154,211,050		173,481,694		149,062,604		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		2,950,000		0		0		0		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.04		0.00		0.00		0.00

		Islamic debt instruments		0		0		42,626,303		65,753,763		67,770,072		ERROR:#DIV/0!		ERROR:#DIV/0!		0.54		0.03		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.28		0.38		0.45

		Employees' end of service indemnity		0		0		207,497		272,242		600,405		ERROR:#DIV/0!		ERROR:#DIV/0!		0.31		1.21		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		Mudarba payable		2,107,197		7,497,128		0		0		0		2.56		(1.00)		ERROR:#DIV/0!		ERROR:#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		9,488,201		28,956,847		14,970,848		16,208,049		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		4,660,962		0		0		0		(0.32)		(1.00)		ERROR:#DIV/0!		ERROR:#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		24,596,291		71,790,647		80,996,853		84,578,526		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		21,944,000		31,818,800		36,536,280		45,670,350		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		0		0		4,327,600		4,327,600		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.02		0.03

		Voluntary reserve		0		0		2,418,301		4,574,999		4,574,999		ERROR:#DIV/0!		ERROR:#DIV/0!		0.89		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.02		0.03		0.03

		Convertible suksuk		0		0		0		1,838,232		1,838,232		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.01		0.01

		Change in fair value reserve of available for sale investments		0		0		21,534,898		11,727,568		6,943,661		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.46)		(0.41)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.14		0.07		0.05

		Group's share in associate's reserves		0		0		244,207		244,207		(117,691)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(1.48)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		(0.00)

		Gain on sale of treasury shares		0		0		2,330,651		2,062,904		0		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.11)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.02		0.01		0.00

		Statutory reserve		350,947		2,996,868		5,415,169		7,571,867		7,571,867		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)		(350,947)		(7,074,614)		(9,311,773)		(2,244,223)		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		1,055,037		0		0		0		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.01		0.00		0.00		0.00

		Retained earnings		(1,033,557)		23,105,174		25,732,911		32,912,957		(4,080,078)		(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		48,750,132		82,420,323		92,484,841		64,484,078		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		73,346,423		154,210,970		173,481,694		149,062,604		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

		Income Statement

		Revenues

		Net income from investments		1,513,872		23,188,496		14,679,573		7,487,004		2,425,812		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		0		0		2,497,611		3,393,157		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.36		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.08		(0.51)

		Company's share of profit from associates		1,067,471		4,427,923		13,931,953		9,801,221		(11,427,102)		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		0		(10,259)		2,532,188		0		(1.00)		ERROR:#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		3,882,775		2,904,740		5,365,474		(7,123,666)		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		0		0		0		0		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		188,994		670,123		1,603,793		6,712,930		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		0		319,823		2,729,471		(641,672)		ERROR:#DIV/0!		ERROR:#DIV/0!		7.53		(1.24)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.01		0.08		0.10

		Other income		140,968		59,761		49,843		784,036		23,960		(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		31,747,949		32,545,796		32,800,798		(6,636,581)		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		2,048,568		1,015,845		4,935,328		1,987,888		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		0		1,507,405		4,917,350		5,232,672		ERROR:#DIV/0!		ERROR:#DIV/0!		2.26		0.06		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.05		0.15		(0.79)

		Staff cost		0		0		1,721,155		0		0		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.05		0.00		0.00

		Provisions		2,361,523		2,195,974		3,615,368		940,149		0		(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		0		513,272		0		0		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.02		0.00		0.00

		Others		154,459		10,642		0		440,990		7,631,482		(0.93)		(1.00)		ERROR:#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		196,338		72,924		89,884		0		ERROR:#DIV/0!		(0.63)		0.23		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.01		0.00		0.00		0.00

		Zakat		0		0		0		6,905		0		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.00

		National Labor Support Tax		34,987		511,775		472,388		305,121		0		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		4,963,297		8,918,357		11,635,727		14,852,042		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		26,784,652		23,627,439		21,165,071		(21,488,623)		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

		Cash-Flow Statement

		Net Proft		3,055,762		26,784,652		23,637,698		21,165,071		(21,488,623)		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		3,309,332		26,000,315		(19,359,947)		753,659		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)		(10,561,037)		(37,133,480)		(9,509,062)		(4,399,218)		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		0		(3,829,300)		(4,681,688)		(2,319,172)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.22		(0.50)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		(0.15)		0.24		(3.08)

		Net cash generated from F.A.		0		8,239,931		22,549,455		18,585,348		1,828,978		ERROR:#DIV/0!		1.74		(0.18)		(0.90)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		2.49		0.87		(0.96)		2.43

		Total cash generated from all activities		(392,021)		900,226		11,416,290		(10,283,661)		(1,816,581)		(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		127,511		1,115,737		12,532,027		2,248,366		(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		1,115,737		12,532,027		2,248,366		431,785		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





Table(3-8)

		Expected Price: Dividends Method



		Table(4) Bayan Investment Company 2009 Expected Stock Price																Table(3) IIG (Benchmark) 2009 Expected Stock Price

		Dividends Growth Rate		(0.3425)														Dividends Growth Rate		(0.0705)

		Cost of Equity		0.10118		0.11765		0.09306		0.04022		0.00000						Cost of Equity		0.00000		0.00000		0.04646		0.05062		0.03597

		Average Cost of Equity		0.07042														Average Cost of Equity		0.02661

		Last Dividend (Assumption of Q2 2009)		0.00920														Last Dividend (Assumption of Q2 2009)		0.00012

		Expected 2009 Stock Price		0.01464														Expected 2009 Stock Price		0.00116





		Expected Price: Earnings Per Share / Book Value Method



		Table(5) Bayan Investment Company																Table(7) International Investment Group (Benchmark)

				2004		2005		2006		2007		2008								2004		2005		2006		2007		2008

		Change in EPS				(0.9628)		(1.2333)		(1.9524)		0.5000						Change in EPS				(0.1765)		(0.2571)		(1.9423)		(1.0000)

		EPS of 2008		0.0300														EPS of 2008		(0.0490)

		EPS Growth Rate		(0.9121)														EPS Growth Rate		(0.8440)

		Cost of Equity		0.1011818999		0.1176473092		0.0930577795		0.0402218731		0						Cost of Equity		0		0		-0.0464606284		-0.0506211391		-0.0359650331

		Aveage Cost of Equity		0.0704217723														Aveage Cost of Equity		-0.0266093601



		Table(6) Bayan Investment Company Expected 2009 Stock Price																Table(8) International Investment Group (Benchmark) Expected 2009 Stock Price

				2008		2009		2010		2011		2012		2013						2008		2009		2010		2011		2012		2013

		EPS		0.03000		0.00264		0.00023		0.00002		0.00000		0.00000				EPS		-0.04900		-0.00764		-0.00119		-0.00019		-0.00003		-0.00000

		Book Value		0.17		0.20400		0.20664		0.20687		0.20689		0.20689				Book Value		0.23		0.17600		0.16836		0.16716		0.16698		0.16695

		Cost of Equity		0.0704217723														Cost of Equity		-0.0266093601

		Excess Earnings				-0.0117297815		-0.0143200294		-0.0145476483		-0.0145676504		-0.0145694081				Excess Earnings				-0.0029617187		0.0032870543		0.0042619861		0.0044140947		0.0044378266

		Year				1		2		3		4		5				Year				1		2		3		4		5

		Excess Earnings PV				(0.0110)		(0.0259)		(0.0381)		(0.0493)		(0.0597)				Excess Earnings PV				(0.0030)		0.0068		0.0135		0.0189		0.0241

		NPV(Excess Earnings)		(0.1839)														NPV(Excess Earnings)		0.0603

		Expected 2009 Stock Price		0.02005														Expected 2009 Stock Price		0.23627









Table(9-10)

		Table(9) Bayan Investment Company - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		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

		Change in OFFIA		N/A		0.33		1.00		(0.39)		4.26		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		1.30										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		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

		Year		(4.00)		(3.00)		(2.00)		(1.00)		0.00		1.00		2.00		3.00		4.00		5.00

		Expected OFFIA PV		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

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		486,804,455		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		8,856,341		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		(477,948,114)

		Table (10) International Investment Group - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		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

		Change in OFFIA		N/A		2.53		2.69		(0.11)		(0.32)		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		1.20										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		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

		Year		(4.00)		(3.00)		(2.00)		(1.00)		0.00		1.00		2.00		3.00		4.00		5.00

		Expected OFFIA PV		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

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		122,673,015		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		(4,800,887)		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		(127,473,902)







Table(11-12)

		Item		Table(11) Bayan Investment Company

				2007				2008				2009

				2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year

		Return on Assets		0.116		0.095		0.188		0.036		0.058		N/A

		Return on Equity		0.151		0.091		0.286		0.155		0.026		N/A

		Earnings Per Share		0.039		0.020		0.070		0.030		(0.047)		N/A

		Dividends Per Share		0.232		0.222		0.090		0.000		0.009		N/A

		Total Assets		153,416,643		177,095,132		167,074,439		125,386,206		120,787,102		N/A

		Total Current Assets		130,096,759		156,757,594		117,800,599		104,532,389		84,088,767		N/A

		Short-Term Investments		119,131,022		104,791,566		102,031,379		65,455,796		67,516,462		N/A

		Long-Term Investments		23,281,899		90,446,170		27,289,029		23,976,018		54,089,472		N/A

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

		Total Current Liabilities		23,257,517		23,920,396		24,250,236		24,303,059		24,032,638		N/A

		Net Profit		13,411,667		7,536,381		26,411,667		11,194,666		1,647,666		N/A

		Market Value		5,446,143		4,068,402		8,473,422		4,987,318		5,233,949		N/A

		Book Value Per Share		6.329		5.518		2.737		1.663		0.178		N/A

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

		Operating Cash-Flow		557,521		5,138,501		(1,867,647)		(11,440,871)		8,573,228		N/A

		Market Value Per Share		0.363		0.271		0.228		0.134		0.015		N/A

		Number of Shares Used		14,996,123				37,218,793				354,421,930		N/A





		Item		Table(12) International Investment Group (Benchmark)

				2007				2008				2009

				2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year

		Return on Assets		0.183		0.071		(0.037)		0.078		(0.016)		N/A

		Return on Equity		0.147		0.242		0.107		(0.274)		(0.110)		N/A

		Earnings Per Share		0.029		0.052		0.023		(0.049)		(0.015)		N/A

		Dividends Per Share		0.023		0.215		0.211		0.224		0.000		N/A

		Total Assets		184,290,950		173,481,694		182,620,960		149,062,604		137,062,982		N/A

		Total Current Assets		87,752,236		173,137,060		83,784,394		131,340,326		59,882,662		N/A

		Short-Term Investments		29,532,436		58,155,961		55,394,529		35,203,434		50,431,787		N/A

		Long-Term Investments		96,488,960		95,144,319		98,717,102		76,624,308		76,811,595		N/A

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

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

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

		Market Value		7,105,376		6,764,258		5,257,038		723,641		949,828		N/A

		Book Value Per Share		3.948		4.238		9.549		6.238		4.655		N/A

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

		Operating Cash-Flow		5,262,408		(19,359,947)		24,038,325		753,659		3,672,442		N/A

		Market Value Per Share		0.326		0.310		0.509		0.070		0.076		N/A

		Number of Shares Used		21,820,186				10,337,732				12,497,732		N/A





Ratios

		Ratio		Bayan Investment Co.				IIG (Benchmark)

				2007		2008		2007		2008

		Ability to Pay Cash Div.		1.54		N/A		(4.14)		0.32

		Average Collection Period		27.80		21.47		193.04		(1,035.03)

		BV Per Share (KD)		0.24		0.17		0.27		0.14

		EBIT / TA		0.01		0.04		0.15		(0.11)

		CF Return on Assets		0.03		(0.09)		(0.11)		0.01

		OCF to CL		0.05		(0.18)		(0.24)		0.01

		CR		4.78		3.31		0.96		0.65

		DR		0.53		0.51		0.47		0.57

		Debt to Equity Ratio		1.14		1.03		0.88		1.31

		Dividends Paid Ratio		0.65		0.00		(0.24)		3.08

		Earnings Per Share (KD)		0.02		0.03		0.05		(0.05)

		Market to BV Per Share		1.12		0.77		1.15		0.49

		NWC (000)		90,351.29		56,253.31		(3,004.11)		(29,862.51)

		NWCl Turnover		0.17		0.58		(10.92)		0.22

		Net Profit Margin		0.49		0.34		0.65		3.24

		Price-Earnings Ratio		13.50		4.47		5.96		(1.43)

		Price to Book Ratio		0.00		0.00		0.00		0.00

		Quick Ratio		4.77		3.30		0.96		0.65

		Receivables Turnover		8.84		20.86		2.32		(0.36)

		Return on Assets		0.09		0.04		0.07		0.08

		Return on Equity		0.09		0.15		0.24		(0.27)

		Share Price (KD)		0.27		0.13		0.31		0.07

		TA Turnover Ratio		0.09		0.26		0.19		(0.04)

		TIE Ratio		2.58		3.03		5.37		(3.11)

		OCF Ratio		0.33		(0.35)		(0.59)		(0.11)

		OCF Ratio		0.07		(0.05)		(0.08)		0.04

		OCF / Total Liabilities		0.05		(0.18)		(0.24)		0.01

		Z-Score		1.09		1.50		0.96		(0.68)
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Bayan Investment Co. Analysis

		Bayan Investment Company

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.40		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		137.89		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		25.46		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.99)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(0.35)		0.03		(0.10)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.96)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.02		0.44		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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)		1.14		1.17		2.00		1.87		0.11

		Real Estate Investment Profits		0.00		0.00		7,596,110.00		0.00		27,182,322.00		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		(1.04)		0.00		2.43

		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		0.11		(0.58)		0.08		0.29

		Consultancy income		86,142.00		3,500.00		0.00		118,050.00		682,176.00		(0.96)		(1.00)		ERROR:#DIV/0!		4.78		(0.96)		(1.00)		0.37		6.92		0.00		0.00		0.00		0.02		0.06

		Services income		0.00		0.00		0.00		0.00		76,259.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		0.01

		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		(0.00)		0.01		0.02

		Reflection of losses in real estate investment		0.00		0.00		1,713,908.00		570,800.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.67)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		(0.23)		0.08		0.00

		Income resulting from sister company investment		0.00		0.00		0.00		0.00		(112,184.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		(0.01)

		Other income		0.00		0.00		0.00		0.00		31,561.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		0.00		(0.02)		0.02

		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		1.16		1.28		0.14		2.04		2.93

		Expenses

		Losses of reduced investment-for-sale value		0.00		0.00		0.00		0.00		(10,523,693.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.00		(0.94)

		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		(0.07)		(0.08)		0.29		(0.27)		(0.29)

		Investment on related company		0.00		0.00		0.00		(650,000.00)		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		(0.09)		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)		(0.09)		0.57		(0.65)		(0.50)

		Losses of reduced real estate value		0.00		(2,369,383.00)		0.00		0.00		(1,931,567.00)		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(0.08)		0.00		0.00		(0.17)

		Zakaat		0.00		0.00		0.00		(4,238.00)		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(0.03)		0.00		(1.00)		(0.14)		(0.17)		(0.00)		(0.00)		0.00		(0.01)		(0.01)

		Contribution to KFAS		(310,325.00)		(289,204.00)		0.00		(61,566.00)		0.00		(0.07)		(1.00)		ERROR:#DIV/0!		(1.00)		(0.07)		(1.00)		(0.80)		(1.00)		(0.01)		(0.01)		0.00		(0.01)		0.00

		National Labour Support Tax		(765,955.00)		(682,839.00)		0.00		(110,434.00)		(223,148.00)		(0.11)		(1.00)		ERROR:#DIV/0!		1.02		(0.11)		(1.00)		(0.86)		(0.71)		(0.03)		(0.02)		0.00		(0.01)		(0.02)

		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		(0.16)		(0.28)		0.86		(1.04)		(1.93)

		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)		1.00		1.00		1.00		1.00		1.00

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(2.38)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)





IIG (Benchmark) Analysis

		International Investment Group (Benchmark)

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		6.69		1.30		(0.09)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.04		3.63		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.54		0.03		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.31		1.21		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.89		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.46)		(0.41)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(1.48)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.11)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		0.50		0.87		0.62		0.35		(0.11)

		Murabaha Income		0.00		0.00		0.00		2,497,611.00		3,393,157.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.36		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.00		0.12		(0.16)

		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)		0.35		0.17		0.59		0.46		0.53

		Company's share of profit from uncons. Subsid.		588,795.00		0.00		(10,259.00)		2,532,188.00		0.00		(1.00)		ERROR:#DIV/0!		(247.83)		(1.00)		(1.00)		(1.02)		3.30		(1.00)		0.19		0.00		(0.00)		0.12		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)		0.95		0.14		0.12		0.25		0.33

		Provision for doubtful debt and joint venture no longer requires		406,363.00		0.00		0.00		0.00		0.00		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		(1.00)		(1.00)		(1.00)		0.13		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		0.06		0.01		0.03		0.08		(0.31)

		Foreign currency exchange		0.00		0.00		319,823.00		2,729,471.00		(641,672.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		7.53		(1.24)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.01		0.13		0.03

		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)		0.05		0.00		0.00		0.04		(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)		2.23		1.19		1.38		1.55		0.31

		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		0.39		0.08		0.04		0.23		(0.09)

		Finance cost		0.00		0.00		1,507,405.00		4,917,350.00		5,232,672.00		ERROR:#DIV/0!		ERROR:#DIV/0!		2.26		0.06		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.06		0.23		(0.24)

		Staff cost		0.00		0.00		1,721,155.00		0.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.00		0.07		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)		0.78		0.08		0.15		0.04		0.00

		Provision for doubtful debts		0.00		0.00		513,272.00		0.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		16.31		(0.93)		(1.00)		1.86		48.41		0.05		0.00		0.00		0.02		(0.36)

		Contribution to KFAS		0.00		196,338.00		72,924.00		89,884.00		0.00		ERROR:#DIV/0!		(0.63)		0.23		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.01		0.00		0.00		0.00

		Zakat		0.00		0.00		0.00		6,905.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		0.02		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		1.23		0.19		0.38		0.55		(0.69)

		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)		1.00		1.00		1.00		1.00		1.00

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.22		(0.50)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		1.74		(0.18)		(0.90)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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





Financial Ratios' Analysis

		Ratio		Bayan Investment Company										International Investment Group (Benchmark)

				2004		2005		2006		2007		2008		2004		2005		2006		2007		2008

		Liquidity Measures

		Current Ratio		23.38		4.92		5.36		4.78		3.31		1.24		1.88		1.09		0.96		0.65

		Quick Ratio		23.38		4.92		5.36		4.77		3.30		1.24		1.88		1.09		0.96		0.65

		Cash-Flow from Operations to CL		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Receivables Turnover		N/A		82.43		(0.83)		8.84		20.86		N/A		9.23		3.97		2.32		(0.36)

		Net Working Capital		88,739,958.00		108,894,849.00		94,400,785.00		90,351,293.00		56,253,312.00		2,667,334.00		21,543,447.00		6,164,391.00		(3,004,112.00)		(29,862,508.00)

		Activity Measures

		Average Collection Period		9.64		0.94		(827.14)		27.80		21.47		60.04		65.27		117.86		193.04		(1,035.03)

		Networking Capital Turnover		0.36		0.37		(0.01)		0.17		0.58		2.53		1.47		5.28		(10.92)		0.22

		Total Assets Turnover Ratio		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Debt Management Measures

		Debt Ratio		0.21		0.42		0.40		0.53		0.51		0.34		0.34		0.47		0.47		0.57

		Debt to Equity Ratio		0.27		0.73		0.67		1.14		1.03		0.52		0.50		0.87		0.88		1.31

		Time Interest Earned Ratio		(24.78)		(12.02)		0.74		(2.58)		(3.03)		0.00		0.00		16.99		5.37		(3.11)

		Profitability Measures

		Net Profit Margin		0.86		0.78		7.31		0.49		0.34		0.45		0.84		0.73		0.65		3.24

		Return on Assets		N/A		0.30		(0.07)		0.09		0.04		N/A		0.44		0.13		0.07		0.08

		Return on Equity		N/A		0.36		(0.08)		0.09		0.15		N/A		0.77		0.36		0.24		(0.27)

		Earnings Per Share (KD)		2.42		0.09		(0.02)		0.02		0.03		N/A		0.09		0.07		0.05		(0.05)

		Measures for Evaluating the Current Market Price of Common Stock

		Share Price (KD)		N/A		0.64		0.29		0.27		0.13		N/A		0.86		0.50		0.31		0.07

		Price-Earnings Ratio		N/A		7.11		(13.57)		13.50		4.47		N/A		10.12		7.14		5.96		(1.43)

		Price to Book Ratio		N/A		0.0000000038		0.0000000021		0.0000000015		0.0000000011		N/A		0.0000000117		0.0000000032		0.0000000018		0.0000000005

		Book Value Per Share (KD)		N/A		0.31		0.24		0.24		0.17		N/A		0.23		0.27		0.27		0.14

		Market to Book Value Per Share		N/A		2.09		1.17		1.12		0.77		N/A		3.82		1.85		1.15		0.49

		Quality of Earnings

		Cash-Flow Return on Assets		0.04		0.04		(0.02)		0.03		(0.09)		0.02		0.05		0.17		(0.11)		0.01

		Operating Cash-Flow Ratio		0.12		0.16		2.29		0.33		(0.35)		0.08		0.10		0.80		(0.59)		(0.11)

		Quality of Liquidity

		Operating Cash-Flow Ratio		0.26		0.11		0.07		0.07		(0.05)		0.10		0.14		0.38		(0.08)		0.04

		Financing Policies

		Dividends Paid Ratio		2.02		1.77		(3.39)		0.65		0.00		0.00		0.00		0.15		(0.24)		3.08

		Ability to Pay Cash Dividends		0.49		0.57		(0.30)		1.54		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		6.79		(4.14)		0.32

		Altman Z-Score

		Net Working Capital / Total Assets		0.94		0.64		0.68		0.51		0.45		0.08		0.29		0.04		(0.02)		(0.20)

		Retained Earnings / Total Assets		0.25		0.20		0.12		0.11		0.16		(0.03)		0.32		0.17		0.19		(0.03)

		Before Tax and Interest Net Income / Total Assets		0.32		0.21		(0.02)		0.07		0.14		0.10		0.38		0.17		0.15		(0.11)

		Number of Shares		11,500,000.00		11,585,000.00		15,246,123.00		14,996,123.00		37,218,793.00		N/A		2,760,000.00		14,261,533.00		21,820,186.00		10,337,732.00

		Market Value of Capital / Total Assets		N/A		0.04		0.03		0.02		0.04		N/A		0.03		0.05		0.04		0.00

		Net Sales / Total Assets		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Z-Score		N/A		1.99		0.91		1.09		1.50		N/A		2.49		1.07		0.96		(0.68)

		Conclusion for now or within 3 years		N/A		Don't Know		Yes FP		Yes FP		Yes FP		N/A		Don't Know		Yes FP		Yes FP		Yes FP

		Beaver Model

		Operating Cash-Flow / Total Liabilities		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Before Tax and Interest Net Income / Total Assets		0.27		0.16		(0.08)		0.01		0.04		0.10		0.38		0.17		0.15		(0.11)





FC | Non-Islamic Vs. Islamic

		Item		Bayan Investment Company												International Investment Group (Benchmark)

				2007				2008				2009				2007				2008				2009

				2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year

		Return on Assets		0.116		0.095		0.188		0.036		0.058		N/A		0.183		0.071		(0.037)		0.078		(0.016)		N/A

		Return on Equity		0.151		0.091		0.286		0.155		0.026		N/A		0.147		0.242		0.107		(0.274)		(0.110)		N/A

		Earnings Per Share		0.039		0.020		0.070		0.030		(0.047)		N/A		0.029		0.052		0.023		(0.049)		(0.015)		N/A

		Dividends Per Share		0.232		0.222		0.090		0.000		0.009		N/A		0.023		0.215		0.211		0.224		0.000		N/A

		Total Assets		153,416,643.000		177,095,132.000		167,074,439.000		125,386,206.000		120,787,102.000		N/A		184,290,950.000		173,481,694.000		182,620,960.000		149,062,604.000		137,062,982.000		N/A

		Total Current Assets		130,096,759.000		156,757,594.000		117,800,599.000		104,532,389.000		84,088,767.000		N/A		87,752,236.000		173,137,060.000		83,784,394.000		131,340,326.000		59,882,662.000		N/A

		Short-Term Investments		119,131,022.000		104,791,566.000		102,031,379.000		65,455,796.000		67,516,462.000		N/A		29,532,436.000		58,155,961.000		55,394,529.000		35,203,434.000		50,431,787.000		N/A

		Long-Term Investments		23,281,899.000		90,446,170.000		27,289,029.000		23,976,018.000		54,089,472.000		N/A		96,488,960.000		95,144,319.000		98,717,102.000		76,624,308.000		76,811,595.000		N/A

		Total Liabilities		58,499,582.000		94,342,596.000		65,158,991.000		63,502,759.000		57,567,239.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Total Current Liabilities		23,257,517.000		23,920,396.000		24,250,236.000		24,303,059.000		24,032,638.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Net Profit		13,411,667.000		7,536,381.000		26,411,667.000		11,194,666.000		1,647,666.000		N/A		12,370,036.000		21,165,071.000		10,210,479.000		(21,488,623.000)		(6,764,011.000)		N/A

		Market Value		5,446,143.000		4,068,402.000		8,473,422.000		4,987,318.000		5,233,949.000		N/A		7,105,376.000		6,764,257.660		5,257,038.000		723,641.240		949,828.000		N/A

		Book Value Per Share		6.329		5.518		2.737		1.663		0.178		N/A		3.948		4.238		9.549		6.238		4.655		N/A

		Shareholders' Equity		94,917,061.000		82,752,536.000		101,865,129.000		61,883,447.000		63,219,863.000		N/A		86,151,290.000		92,484,841.000		98,716,541.000		64,484,078.000		58,181,913.000		N/A

		Operating Cash-Flow		557,521.000		5,138,501.000		(1,867,647.000)		(11,440,871.000)		8,573,228.000		N/A		5,262,408.000		(19,359,947.000)		24,038,325.000		753,659.000		3,672,442.000		N/A

		Market Value Per Share		0.363		0.271		0.228		0.134		0.015		N/A		0.326		0.310		0.509		0.070		0.076		N/A

		Number of Shares Used		14,996,123				37,218,793				354,421,930		N/A		21,820,186				10,337,732				12,497,732		N/A

				Equal to be more conservative				Equal to be more conservative								Equal to be more conservative				Equal to be more conservative











2009 Expected Stock Price

		Dividends Method



		Bayan Investment Company 2009 Expected Stock Price																International Investment Group (Benchmark) 2009 Expected Stock Price

		Dividends Growth Rate		(0.34248)														Dividends Growth Rate		(0.07051)

		Cost of Equity		0.10118		0.11765		0.09306		0.04022		0.00000						Cost of Equity		0.00000		0.00000		0.04646		0.05062		0.03597

		Average Cost of Equity		0.07042														Average Cost of Equity		0.02661

		Last Dividend (Assumption of Q2 2009)		0.00920														Last Dividend (Assumption of Q2 2009)		0.00012

		Expected 2009 Stock Price		0.01464														Expected 2009 Stock Price		0.00116





		Earnings Per Share / Book Value Method



		Bayan Investment Company																International Investment Group (Benchmark)

				2004		2005		2006		2007		2008								2004		2005		2006		2007		2008

		Change in EPS				(0.9628)		(1.2333)		(1.9524)		0.5000						Change in EPS				(0.1765)		(0.2571)		(1.9423)		(1.0000)

		EPS of 2008		0.03														EPS of 2008		(0.05)

		EPS Growth Rate		(0.9121)														EPS Growth Rate		(0.8440)

		Cost of Equity		0.1011818999		0.1176473092		0.0930577795		0.0402218731		0						Cost of Equity		0		0		-0.0464606284		-0.0506211391		-0.0359650331

		Aveage Cost of Equity		0.0704217723														Aveage Cost of Equity		-0.0266093601



		Bayan Investment Company Expected 2009 Stock Price																International Investment Group (Benchmark) Expected 2009 Stock Price

				2008		2009		2010		2011		2012		2013						2008		2009		2010		2011		2012		2013

		EPS		0.03000		0.00264		0.00023		0.00002		0.00000		0.00000				EPS		-0.04900		-0.00764		-0.00119		-0.00019		-0.00003		-0.00000

		Book Value		0.17		0.20400		0.20664		0.20687		0.20689		0.20689				Book Value		0.23		0.17600		0.16836		0.16716		0.16698		0.16695

		Cost of Equity		0.0704217723														Cost of Equity		-0.0266093601

		Excess Earnings				-0.0117297815		-0.0143200294		-0.0145476483		-0.0145676504		-0.0145694081				Excess Earnings				-0.0029617187		0.0032870543		0.0042619861		0.0044140947		0.0044378266

		Year				1		2		3		4		5				Year				1		2		3		4		5

		Excess Earnings PV				(0.01)		(0.03)		(0.04)		(0.05)		(0.06)				Excess Earnings PV				(0.00)		0.01		0.01		0.02		0.02

		NPV(Excess Earnings)		(0.18)														NPV(Excess Earnings)		0.06

		Value per Share				0.02005												Value per Share				0.23627







Free Cash Flow

		Bayan Investment Company - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

		International Investment Group - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!
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2005 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.42184826110961832	0.57815173889038163	



Bayan Investment Co. Analysis

		Bayan Investment Company

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.40		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		137.89		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		25.46		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.99)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(0.35)		0.03		(0.10)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.96)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.02		0.44		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.67)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(0.06)		0.00		0.00		(0.06)

		Zakaat		0.00		0.00		0.00		(4,238.00)		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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)		ERROR:#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)		ERROR:#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

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(2.38)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)





IIG (Benchmark) Analysis

		International Investment Group (Benchmark)

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		6.69		1.30		(0.09)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.04		3.63		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.54		0.03		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.31		1.21		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.89		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.46)		(0.41)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(1.48)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.11)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.36		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		7.53		(1.24)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		2.26		0.06		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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		ERROR:#DIV/0!		(0.63)		0.23		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.01		0.00		0.00		0.00

		Zakat		0.00		0.00		0.00		6,905.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.22		(0.50)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		1.74		(0.18)		(0.90)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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





Financial Ratios' Analysis

		Ratio		Bayan Investment Company										International Investment Group (Benchmark)

				2004		2005		2006		2007		2008		2004		2005		2006		2007		2008

		Liquidity Measures

		Current Ratio		23.38		4.92		5.36		4.78		3.31		1.24		1.88		1.09		0.96		0.65

		Quick Ratio		23.38		4.92		5.36		4.77		3.30		1.24		1.88		1.09		0.96		0.65

		Cash-Flow from Operations to CL		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Receivables Turnover		N/A		82.43		(0.83)		8.84		20.86		N/A		9.23		3.97		2.32		(0.36)

		Net Working Capital		88,739,958.00		108,894,849.00		94,400,785.00		90,351,293.00		56,253,312.00		2,667,334.00		21,543,447.00		6,164,391.00		(3,004,112.00)		(29,862,508.00)

		Activity Measures

		Average Collection Period		9.64		0.94		(827.14)		27.80		21.47		60.04		65.27		117.86		193.04		(1,035.03)

		Networking Capital Turnover		0.36		0.37		(0.01)		0.17		0.58		2.53		1.47		5.28		(10.92)		0.22

		Total Assets Turnover Ratio		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Debt Management Measures

		Debt Ratio		0.21		0.42		0.40		0.53		0.51		0.34		0.34		0.47		0.47		0.57

		Debt to Equity Ratio		0.27		0.73		0.67		1.14		1.03		0.52		0.50		0.87		0.88		1.31

		Time Interest Earned Ratio		(24.78)		(12.02)		0.74		(2.58)		(3.03)		0.00		0.00		16.99		5.37		(3.11)

		Profitability Measures

		Net Profit Margin		0.86		0.78		7.31		0.49		0.34		0.45		0.84		0.73		0.65		3.24

		Return on Assets		N/A		0.30		(0.07)		0.09		0.04		N/A		0.44		0.13		0.07		0.08

		Return on Equity		N/A		0.36		(0.08)		0.09		0.15		N/A		0.77		0.36		0.24		(0.27)

		Earnings Per Share (KD)		2.42		0.09		(0.02)		0.02		0.03		N/A		0.09		0.07		0.05		(0.05)

		Measures for Evaluating the Current Market Price of Common Stock

		Share Price (KD)		N/A		0.64		0.29		0.27		0.13		N/A		0.86		0.50		0.31		0.07

		Price-Earnings Ratio		N/A		7.11		(13.57)		13.50		4.47		N/A		10.12		7.14		5.96		(1.43)

		Price to Book Ratio		N/A		0.0000000038		0.0000000021		0.0000000015		0.0000000011		N/A		0.0000000117		0.0000000032		0.0000000018		0.0000000005

		Book Value Per Share (KD)		N/A		0.31		0.24		0.24		0.17		N/A		0.23		0.27		0.27		0.14

		Market to Book Value Per Share		N/A		2.09		1.17		1.12		0.77		N/A		3.82		1.85		1.15		0.49

		Quality of Earnings

		Cash-Flow Return on Assets		0.04		0.04		(0.02)		0.03		(0.09)		0.02		0.05		0.17		(0.11)		0.01

		Operating Cash-Flow Ratio		0.12		0.16		2.29		0.33		(0.35)		0.08		0.10		0.80		(0.59)		(0.11)

		Quality of Liquidity

		Operating Cash-Flow Ratio		0.26		0.11		0.07		0.07		(0.05)		0.10		0.14		0.38		(0.08)		0.04

		Financing Policies

		Dividends Paid Ratio		2.02		1.77		(3.39)		0.65		0.00		0.00		0.00		0.15		(0.24)		3.08

		Ability to Pay Cash Dividends		0.49		0.57		(0.30)		1.54		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		6.79		(4.14)		0.32

		Altman Z-Score

		Net Working Capital / Total Assets		0.94		0.64		0.68		0.51		0.45		0.08		0.29		0.04		(0.02)		(0.20)

		Retained Earnings / Total Assets		0.25		0.20		0.12		0.11		0.16		(0.03)		0.32		0.17		0.19		(0.03)

		Before Tax and Interest Net Income / Total Assets		0.32		0.21		(0.02)		0.07		0.14		0.10		0.38		0.17		0.15		(0.11)

		Number of Shares		11,500,000.00		11,585,000.00		15,246,123.00		14,996,123.00		37,218,793.00		N/A		2,760,000.00		14,261,533.00		21,820,186.00		10,337,732.00

		Market Value of Capital / Total Assets		N/A		0.04		0.03		0.02		0.04		N/A		0.03		0.05		0.04		0.00

		Net Sales / Total Assets		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Z-Score		N/A		1.99		0.91		1.09		1.50		N/A		2.49		1.07		0.96		(0.68)

		Conclusion for now or within 3 years		N/A		Don't Know		Yes FP		Yes FP		Yes FP		N/A		Don't Know		Yes FP		Yes FP		Yes FP

		Beaver Model

		Operating Cash-Flow / Total Liabilities		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Before Tax and Interest Net Income / Total Assets		0.27		0.16		(0.08)		0.01		0.04		0.10		0.38		0.17		0.15		(0.11)





FC | Non-Islamic Vs. Islamic

		Item		Bayan Investment Company												International Investment Group (Benchmark)

				2007				2008				2009				2007				2008				2009

				2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year

		Return on Assets		0.116		0.095		0.188		0.036		0.058		N/A		0.183		0.071		(0.037)		0.078		(0.016)		N/A

		Return on Equity		0.151		0.091		0.286		0.155		0.026		N/A		0.147		0.242		0.107		(0.274)		(0.110)		N/A

		Earnings Per Share		0.039		0.020		0.070		0.030		(0.047)		N/A		0.029		0.052		0.023		(0.049)		(0.015)		N/A

		Dividends Per Share		0.232		0.222		0.090		0.000		0.009		N/A		0.023		0.215		0.211		0.224		0.000		N/A

		Total Assets		153,416,643.000		177,095,132.000		167,074,439.000		125,386,206.000		120,787,102.000		N/A		184,290,950.000		173,481,694.000		182,620,960.000		149,062,604.000		137,062,982.000		N/A

		Total Current Assets		130,096,759.000		156,757,594.000		117,800,599.000		104,532,389.000		84,088,767.000		N/A		87,752,236.000		173,137,060.000		83,784,394.000		131,340,326.000		59,882,662.000		N/A

		Short-Term Investments		119,131,022.000		104,791,566.000		102,031,379.000		65,455,796.000		67,516,462.000		N/A		29,532,436.000		58,155,961.000		55,394,529.000		35,203,434.000		50,431,787.000		N/A

		Long-Term Investments		23,281,899.000		90,446,170.000		27,289,029.000		23,976,018.000		54,089,472.000		N/A		96,488,960.000		95,144,319.000		98,717,102.000		76,624,308.000		76,811,595.000		N/A

		Total Liabilities		58,499,582.000		94,342,596.000		65,158,991.000		63,502,759.000		57,567,239.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Total Current Liabilities		23,257,517.000		23,920,396.000		24,250,236.000		24,303,059.000		24,032,638.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Net Profit		13,411,667.000		7,536,381.000		26,411,667.000		11,194,666.000		1,647,666.000		N/A		12,370,036.000		21,165,071.000		10,210,479.000		(21,488,623.000)		(6,764,011.000)		N/A

		Market Value		5,446,143.000		4,068,402.000		8,473,422.000		4,987,318.000		5,233,949.000		N/A		7,105,376.000		6,764,257.660		5,257,038.000		723,641.240		949,828.000		N/A

		Book Value Per Share		6.329		5.518		2.737		1.663		0.178		N/A		3.948		4.238		9.549		6.238		4.655		N/A

		Shareholders' Equity		94,917,061.000		82,752,536.000		101,865,129.000		61,883,447.000		63,219,863.000		N/A		86,151,290.000		92,484,841.000		98,716,541.000		64,484,078.000		58,181,913.000		N/A

		Operating Cash-Flow		557,521.000		5,138,501.000		(1,867,647.000)		(11,440,871.000)		8,573,228.000		N/A		5,262,408.000		(19,359,947.000)		24,038,325.000		753,659.000		3,672,442.000		N/A

		Market Value Per Share		0.363		0.271		0.228		0.134		0.015		N/A		0.326		0.310		0.509		0.070		0.076		N/A

		Number of Shares Used		14,996,123				37,218,793				354,421,930		N/A		21,820,186				10,337,732				12,497,732		N/A

				Equal to be more conservative				Equal to be more conservative								Equal to be more conservative				Equal to be more conservative











2009 Expected Stock Price

		Dividends Method



		Bayan Investment Company 2009 Expected Stock Price																International Investment Group (Benchmark) 2009 Expected Stock Price

		Dividends Growth Rate		(0.34248)														Dividends Growth Rate		(0.07051)

		Cost of Equity		0.10118		0.11765		0.09306		0.04022		0.00000						Cost of Equity		0.00000		0.00000		0.04646		0.05062		0.03597

		Average Cost of Equity		0.07042														Average Cost of Equity		0.02661

		Last Dividend (Assumption of Q2 2009)		0.00920														Last Dividend (Assumption of Q2 2009)		0.00012

		Expected 2009 Stock Price		0.01464														Expected 2009 Stock Price		0.00116





		Earnings Per Share / Book Value Method



		Bayan Investment Company																International Investment Group (Benchmark)

				2004		2005		2006		2007		2008								2004		2005		2006		2007		2008

		Change in EPS				(0.9628)		(1.2333)		(1.9524)		0.5000						Change in EPS				(0.1765)		(0.2571)		(1.9423)		(1.0000)

		EPS of 2008		0.03														EPS of 2008		(0.05)

		EPS Growth Rate		(0.9121)														EPS Growth Rate		(0.8440)

		Cost of Equity		0.1011818999		0.1176473092		0.0930577795		0.0402218731		0						Cost of Equity		0		0		-0.0464606284		-0.0506211391		-0.0359650331

		Aveage Cost of Equity		0.0704217723														Aveage Cost of Equity		-0.0266093601



		Bayan Investment Company Expected 2009 Stock Price																International Investment Group (Benchmark) Expected 2009 Stock Price

				2008		2009		2010		2011		2012		2013						2008		2009		2010		2011		2012		2013

		EPS		0.03000		0.00264		0.00023		0.00002		0.00000		0.00000				EPS		-0.04900		-0.00764		-0.00119		-0.00019		-0.00003		-0.00000

		Book Value		0.17		0.20400		0.20664		0.20687		0.20689		0.20689				Book Value		0.23		0.17600		0.16836		0.16716		0.16698		0.16695

		Cost of Equity		0.0704217723														Cost of Equity		-0.0266093601

		Excess Earnings				-0.0117297815		-0.0143200294		-0.0145476483		-0.0145676504		-0.0145694081				Excess Earnings				-0.0029617187		0.0032870543		0.0042619861		0.0044140947		0.0044378266

		Year				1		2		3		4		5				Year				1		2		3		4		5

		Excess Earnings PV				(0.01)		(0.03)		(0.04)		(0.05)		(0.06)				Excess Earnings PV				(0.00)		0.01		0.01		0.02		0.02

		NPV(Excess Earnings)		(0.18)														NPV(Excess Earnings)		0.06

		Value per Share				0.02005												Value per Share				0.23627







Free Cash Flow

		Bayan Investment Company - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

		International Investment Group - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

















Bayan Graphs



2004 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.20965175374848782	0.79034824625151223	

2005 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.42184826110961832	0.57815173889038163	

2005 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.59797526222216146	0.40209717449125959	
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2006 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.40209717449125959	0.59797526222216146	



Bayan Investment Co. Analysis

		Bayan Investment Company

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.40		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		137.89		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		25.46		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.99)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(0.35)		0.03		(0.10)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.96)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.02		0.44		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.67)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(0.06)		0.00		0.00		(0.06)

		Zakaat		0.00		0.00		0.00		(4,238.00)		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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)		ERROR:#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)		ERROR:#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

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(2.38)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)





IIG (Benchmark) Analysis

		International Investment Group (Benchmark)

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		6.69		1.30		(0.09)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.04		3.63		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.54		0.03		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.31		1.21		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.89		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.46)		(0.41)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(1.48)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.11)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.36		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		7.53		(1.24)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		2.26		0.06		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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		ERROR:#DIV/0!		(0.63)		0.23		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.01		0.00		0.00		0.00

		Zakat		0.00		0.00		0.00		6,905.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.22		(0.50)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		1.74		(0.18)		(0.90)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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





Financial Ratios' Analysis

		Ratio		Bayan Investment Company										International Investment Group (Benchmark)

				2004		2005		2006		2007		2008		2004		2005		2006		2007		2008

		Liquidity Measures

		Current Ratio		23.38		4.92		5.36		4.78		3.31		1.24		1.88		1.09		0.96		0.65

		Quick Ratio		23.38		4.92		5.36		4.77		3.30		1.24		1.88		1.09		0.96		0.65

		Cash-Flow from Operations to CL		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Receivables Turnover		N/A		82.43		(0.83)		8.84		20.86		N/A		9.23		3.97		2.32		(0.36)

		Net Working Capital		88,739,958.00		108,894,849.00		94,400,785.00		90,351,293.00		56,253,312.00		2,667,334.00		21,543,447.00		6,164,391.00		(3,004,112.00)		(29,862,508.00)

		Activity Measures

		Average Collection Period		9.64		0.94		(827.14)		27.80		21.47		60.04		65.27		117.86		193.04		(1,035.03)

		Networking Capital Turnover		0.36		0.37		(0.01)		0.17		0.58		2.53		1.47		5.28		(10.92)		0.22

		Total Assets Turnover Ratio		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Debt Management Measures

		Debt Ratio		0.21		0.42		0.40		0.53		0.51		0.34		0.34		0.47		0.47		0.57

		Debt to Equity Ratio		0.27		0.73		0.67		1.14		1.03		0.52		0.50		0.87		0.88		1.31

		Time Interest Earned Ratio		(24.78)		(12.02)		0.74		(2.58)		(3.03)		0.00		0.00		16.99		5.37		(3.11)

		Profitability Measures

		Net Profit Margin		0.86		0.78		7.31		0.49		0.34		0.45		0.84		0.73		0.65		3.24

		Return on Assets		N/A		0.30		(0.07)		0.09		0.04		N/A		0.44		0.13		0.07		0.08

		Return on Equity		N/A		0.36		(0.08)		0.09		0.15		N/A		0.77		0.36		0.24		(0.27)

		Earnings Per Share (KD)		2.42		0.09		(0.02)		0.02		0.03		N/A		0.09		0.07		0.05		(0.05)

		Measures for Evaluating the Current Market Price of Common Stock

		Share Price (KD)		N/A		0.64		0.29		0.27		0.13		N/A		0.86		0.50		0.31		0.07

		Price-Earnings Ratio		N/A		7.11		(13.57)		13.50		4.47		N/A		10.12		7.14		5.96		(1.43)

		Price to Book Ratio		N/A		0.0000000038		0.0000000021		0.0000000015		0.0000000011		N/A		0.0000000117		0.0000000032		0.0000000018		0.0000000005

		Book Value Per Share (KD)		N/A		0.31		0.24		0.24		0.17		N/A		0.23		0.27		0.27		0.14

		Market to Book Value Per Share		N/A		2.09		1.17		1.12		0.77		N/A		3.82		1.85		1.15		0.49

		Quality of Earnings

		Cash-Flow Return on Assets		0.04		0.04		(0.02)		0.03		(0.09)		0.02		0.05		0.17		(0.11)		0.01

		Operating Cash-Flow Ratio		0.12		0.16		2.29		0.33		(0.35)		0.08		0.10		0.80		(0.59)		(0.11)

		Quality of Liquidity

		Operating Cash-Flow Ratio		0.26		0.11		0.07		0.07		(0.05)		0.10		0.14		0.38		(0.08)		0.04

		Financing Policies

		Dividends Paid Ratio		2.02		1.77		(3.39)		0.65		0.00		0.00		0.00		0.15		(0.24)		3.08

		Ability to Pay Cash Dividends		0.49		0.57		(0.30)		1.54		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		6.79		(4.14)		0.32

		Altman Z-Score

		Net Working Capital / Total Assets		0.94		0.64		0.68		0.51		0.45		0.08		0.29		0.04		(0.02)		(0.20)

		Retained Earnings / Total Assets		0.25		0.20		0.12		0.11		0.16		(0.03)		0.32		0.17		0.19		(0.03)

		Before Tax and Interest Net Income / Total Assets		0.32		0.21		(0.02)		0.07		0.14		0.10		0.38		0.17		0.15		(0.11)

		Number of Shares		11,500,000.00		11,585,000.00		15,246,123.00		14,996,123.00		37,218,793.00		N/A		2,760,000.00		14,261,533.00		21,820,186.00		10,337,732.00

		Market Value of Capital / Total Assets		N/A		0.04		0.03		0.02		0.04		N/A		0.03		0.05		0.04		0.00

		Net Sales / Total Assets		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Z-Score		N/A		1.99		0.91		1.09		1.50		N/A		2.49		1.07		0.96		(0.68)

		Conclusion for now or within 3 years		N/A		Don't Know		Yes FP		Yes FP		Yes FP		N/A		Don't Know		Yes FP		Yes FP		Yes FP

		Beaver Model

		Operating Cash-Flow / Total Liabilities		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Before Tax and Interest Net Income / Total Assets		0.27		0.16		(0.08)		0.01		0.04		0.10		0.38		0.17		0.15		(0.11)





FC | Non-Islamic Vs. Islamic

		Item		Bayan Investment Company												International Investment Group (Benchmark)

				2007				2008				2009				2007				2008				2009

				2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year

		Return on Assets		0.116		0.095		0.188		0.036		0.058		N/A		0.183		0.071		(0.037)		0.078		(0.016)		N/A

		Return on Equity		0.151		0.091		0.286		0.155		0.026		N/A		0.147		0.242		0.107		(0.274)		(0.110)		N/A

		Earnings Per Share		0.039		0.020		0.070		0.030		(0.047)		N/A		0.029		0.052		0.023		(0.049)		(0.015)		N/A

		Dividends Per Share		0.232		0.222		0.090		0.000		0.009		N/A		0.023		0.215		0.211		0.224		0.000		N/A

		Total Assets		153,416,643.000		177,095,132.000		167,074,439.000		125,386,206.000		120,787,102.000		N/A		184,290,950.000		173,481,694.000		182,620,960.000		149,062,604.000		137,062,982.000		N/A

		Total Current Assets		130,096,759.000		156,757,594.000		117,800,599.000		104,532,389.000		84,088,767.000		N/A		87,752,236.000		173,137,060.000		83,784,394.000		131,340,326.000		59,882,662.000		N/A

		Short-Term Investments		119,131,022.000		104,791,566.000		102,031,379.000		65,455,796.000		67,516,462.000		N/A		29,532,436.000		58,155,961.000		55,394,529.000		35,203,434.000		50,431,787.000		N/A

		Long-Term Investments		23,281,899.000		90,446,170.000		27,289,029.000		23,976,018.000		54,089,472.000		N/A		96,488,960.000		95,144,319.000		98,717,102.000		76,624,308.000		76,811,595.000		N/A

		Total Liabilities		58,499,582.000		94,342,596.000		65,158,991.000		63,502,759.000		57,567,239.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Total Current Liabilities		23,257,517.000		23,920,396.000		24,250,236.000		24,303,059.000		24,032,638.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Net Profit		13,411,667.000		7,536,381.000		26,411,667.000		11,194,666.000		1,647,666.000		N/A		12,370,036.000		21,165,071.000		10,210,479.000		(21,488,623.000)		(6,764,011.000)		N/A

		Market Value		5,446,143.000		4,068,402.000		8,473,422.000		4,987,318.000		5,233,949.000		N/A		7,105,376.000		6,764,257.660		5,257,038.000		723,641.240		949,828.000		N/A

		Book Value Per Share		6.329		5.518		2.737		1.663		0.178		N/A		3.948		4.238		9.549		6.238		4.655		N/A

		Shareholders' Equity		94,917,061.000		82,752,536.000		101,865,129.000		61,883,447.000		63,219,863.000		N/A		86,151,290.000		92,484,841.000		98,716,541.000		64,484,078.000		58,181,913.000		N/A

		Operating Cash-Flow		557,521.000		5,138,501.000		(1,867,647.000)		(11,440,871.000)		8,573,228.000		N/A		5,262,408.000		(19,359,947.000)		24,038,325.000		753,659.000		3,672,442.000		N/A

		Market Value Per Share		0.363		0.271		0.228		0.134		0.015		N/A		0.326		0.310		0.509		0.070		0.076		N/A

		Number of Shares Used		14,996,123				37,218,793				354,421,930		N/A		21,820,186				10,337,732				12,497,732		N/A

				Equal to be more conservative				Equal to be more conservative								Equal to be more conservative				Equal to be more conservative











2009 Expected Stock Price

		Dividends Method



		Bayan Investment Company 2009 Expected Stock Price																International Investment Group (Benchmark) 2009 Expected Stock Price

		Dividends Growth Rate		(0.34248)														Dividends Growth Rate		(0.07051)

		Cost of Equity		0.10118		0.11765		0.09306		0.04022		0.00000						Cost of Equity		0.00000		0.00000		0.04646		0.05062		0.03597

		Average Cost of Equity		0.07042														Average Cost of Equity		0.02661

		Last Dividend (Assumption of Q2 2009)		0.00920														Last Dividend (Assumption of Q2 2009)		0.00012

		Expected 2009 Stock Price		0.01464														Expected 2009 Stock Price		0.00116





		Earnings Per Share / Book Value Method



		Bayan Investment Company																International Investment Group (Benchmark)

				2004		2005		2006		2007		2008								2004		2005		2006		2007		2008

		Change in EPS				(0.9628)		(1.2333)		(1.9524)		0.5000						Change in EPS				(0.1765)		(0.2571)		(1.9423)		(1.0000)

		EPS of 2008		0.03														EPS of 2008		(0.05)

		EPS Growth Rate		(0.9121)														EPS Growth Rate		(0.8440)

		Cost of Equity		0.1011818999		0.1176473092		0.0930577795		0.0402218731		0						Cost of Equity		0		0		-0.0464606284		-0.0506211391		-0.0359650331

		Aveage Cost of Equity		0.0704217723														Aveage Cost of Equity		-0.0266093601



		Bayan Investment Company Expected 2009 Stock Price																International Investment Group (Benchmark) Expected 2009 Stock Price

				2008		2009		2010		2011		2012		2013						2008		2009		2010		2011		2012		2013

		EPS		0.03000		0.00264		0.00023		0.00002		0.00000		0.00000				EPS		-0.04900		-0.00764		-0.00119		-0.00019		-0.00003		-0.00000

		Book Value		0.17		0.20400		0.20664		0.20687		0.20689		0.20689				Book Value		0.23		0.17600		0.16836		0.16716		0.16698		0.16695

		Cost of Equity		0.0704217723														Cost of Equity		-0.0266093601

		Excess Earnings				-0.0117297815		-0.0143200294		-0.0145476483		-0.0145676504		-0.0145694081				Excess Earnings				-0.0029617187		0.0032870543		0.0042619861		0.0044140947		0.0044378266

		Year				1		2		3		4		5				Year				1		2		3		4		5

		Excess Earnings PV				(0.01)		(0.03)		(0.04)		(0.05)		(0.06)				Excess Earnings PV				(0.00)		0.01		0.01		0.02		0.02

		NPV(Excess Earnings)		(0.18)														NPV(Excess Earnings)		0.06

		Value per Share				0.02005												Value per Share				0.23627







Free Cash Flow

		Bayan Investment Company - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

		International Investment Group - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

















Bayan Graphs



2004 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.20965175374848782	0.79034824625151223	

2005 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.42184826110961832	0.57815173889038163	

2006 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.40209717449125959	0.59797526222216146	




image8.emf
53%

47%

2007 Total Assets

Total liabilities

Total shareholders' 

equity


Microsoft_Office_Excel_Worksheet5.xlsx
Chart8



2007 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.53272269505409109	0.46727730494590897	



Bayan Investment Co. Analysis

		Bayan Investment Company

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.40		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		137.89		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		25.46		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.99)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(0.35)		0.03		(0.10)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.96)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.02		0.44		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.67)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(0.06)		0.00		0.00		(0.06)

		Zakaat		0.00		0.00		0.00		(4,238.00)		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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)		ERROR:#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)		ERROR:#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

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(2.38)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)





IIG (Benchmark) Analysis

		International Investment Group (Benchmark)

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		6.69		1.30		(0.09)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.04		3.63		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.54		0.03		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.31		1.21		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.89		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.46)		(0.41)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(1.48)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.11)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.36		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		7.53		(1.24)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		2.26		0.06		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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		ERROR:#DIV/0!		(0.63)		0.23		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.01		0.00		0.00		0.00

		Zakat		0.00		0.00		0.00		6,905.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.22		(0.50)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		1.74		(0.18)		(0.90)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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





Financial Ratios' Analysis

		Ratio		Bayan Investment Company										International Investment Group (Benchmark)

				2004		2005		2006		2007		2008		2004		2005		2006		2007		2008

		Liquidity Measures

		Current Ratio		23.38		4.92		5.36		4.78		3.31		1.24		1.88		1.09		0.96		0.65

		Quick Ratio		23.38		4.92		5.36		4.77		3.30		1.24		1.88		1.09		0.96		0.65

		Cash-Flow from Operations to CL		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Receivables Turnover		N/A		82.43		(0.83)		8.84		20.86		N/A		9.23		3.97		2.32		(0.36)

		Net Working Capital		88,739,958.00		108,894,849.00		94,400,785.00		90,351,293.00		56,253,312.00		2,667,334.00		21,543,447.00		6,164,391.00		(3,004,112.00)		(29,862,508.00)

		Activity Measures

		Average Collection Period		9.64		0.94		(827.14)		27.80		21.47		60.04		65.27		117.86		193.04		(1,035.03)

		Networking Capital Turnover		0.36		0.37		(0.01)		0.17		0.58		2.53		1.47		5.28		(10.92)		0.22

		Total Assets Turnover Ratio		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Debt Management Measures

		Debt Ratio		0.21		0.42		0.40		0.53		0.51		0.34		0.34		0.47		0.47		0.57

		Debt to Equity Ratio		0.27		0.73		0.67		1.14		1.03		0.52		0.50		0.87		0.88		1.31

		Time Interest Earned Ratio		(24.78)		(12.02)		0.74		(2.58)		(3.03)		0.00		0.00		16.99		5.37		(3.11)

		Profitability Measures

		Net Profit Margin		0.86		0.78		7.31		0.49		0.34		0.45		0.84		0.73		0.65		3.24

		Return on Assets		N/A		0.30		(0.07)		0.09		0.04		N/A		0.44		0.13		0.07		0.08

		Return on Equity		N/A		0.36		(0.08)		0.09		0.15		N/A		0.77		0.36		0.24		(0.27)

		Earnings Per Share (KD)		2.42		0.09		(0.02)		0.02		0.03		N/A		0.09		0.07		0.05		(0.05)

		Measures for Evaluating the Current Market Price of Common Stock

		Share Price (KD)		N/A		0.64		0.29		0.27		0.13		N/A		0.86		0.50		0.31		0.07

		Price-Earnings Ratio		N/A		7.11		(13.57)		13.50		4.47		N/A		10.12		7.14		5.96		(1.43)

		Price to Book Ratio		N/A		0.0000000038		0.0000000021		0.0000000015		0.0000000011		N/A		0.0000000117		0.0000000032		0.0000000018		0.0000000005

		Book Value Per Share (KD)		N/A		0.31		0.24		0.24		0.17		N/A		0.23		0.27		0.27		0.14

		Market to Book Value Per Share		N/A		2.09		1.17		1.12		0.77		N/A		3.82		1.85		1.15		0.49

		Quality of Earnings

		Cash-Flow Return on Assets		0.04		0.04		(0.02)		0.03		(0.09)		0.02		0.05		0.17		(0.11)		0.01

		Operating Cash-Flow Ratio		0.12		0.16		2.29		0.33		(0.35)		0.08		0.10		0.80		(0.59)		(0.11)

		Quality of Liquidity

		Operating Cash-Flow Ratio		0.26		0.11		0.07		0.07		(0.05)		0.10		0.14		0.38		(0.08)		0.04

		Financing Policies

		Dividends Paid Ratio		2.02		1.77		(3.39)		0.65		0.00		0.00		0.00		0.15		(0.24)		3.08

		Ability to Pay Cash Dividends		0.49		0.57		(0.30)		1.54		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		6.79		(4.14)		0.32

		Altman Z-Score

		Net Working Capital / Total Assets		0.94		0.64		0.68		0.51		0.45		0.08		0.29		0.04		(0.02)		(0.20)

		Retained Earnings / Total Assets		0.25		0.20		0.12		0.11		0.16		(0.03)		0.32		0.17		0.19		(0.03)

		Before Tax and Interest Net Income / Total Assets		0.32		0.21		(0.02)		0.07		0.14		0.10		0.38		0.17		0.15		(0.11)

		Number of Shares		11,500,000.00		11,585,000.00		15,246,123.00		14,996,123.00		37,218,793.00		N/A		2,760,000.00		14,261,533.00		21,820,186.00		10,337,732.00

		Market Value of Capital / Total Assets		N/A		0.04		0.03		0.02		0.04		N/A		0.03		0.05		0.04		0.00

		Net Sales / Total Assets		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Z-Score		N/A		1.99		0.91		1.09		1.50		N/A		2.49		1.07		0.96		(0.68)

		Conclusion for now or within 3 years		N/A		Don't Know		Yes FP		Yes FP		Yes FP		N/A		Don't Know		Yes FP		Yes FP		Yes FP

		Beaver Model

		Operating Cash-Flow / Total Liabilities		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Before Tax and Interest Net Income / Total Assets		0.27		0.16		(0.08)		0.01		0.04		0.10		0.38		0.17		0.15		(0.11)





FC | Non-Islamic Vs. Islamic

		Item		Bayan Investment Company												International Investment Group (Benchmark)

				2007				2008				2009				2007				2008				2009

				2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year

		Return on Assets		0.116		0.095		0.188		0.036		0.058		N/A		0.183		0.071		(0.037)		0.078		(0.016)		N/A

		Return on Equity		0.151		0.091		0.286		0.155		0.026		N/A		0.147		0.242		0.107		(0.274)		(0.110)		N/A

		Earnings Per Share		0.039		0.020		0.070		0.030		(0.047)		N/A		0.029		0.052		0.023		(0.049)		(0.015)		N/A

		Dividends Per Share		0.232		0.222		0.090		0.000		0.009		N/A		0.023		0.215		0.211		0.224		0.000		N/A

		Total Assets		153,416,643.000		177,095,132.000		167,074,439.000		125,386,206.000		120,787,102.000		N/A		184,290,950.000		173,481,694.000		182,620,960.000		149,062,604.000		137,062,982.000		N/A

		Total Current Assets		130,096,759.000		156,757,594.000		117,800,599.000		104,532,389.000		84,088,767.000		N/A		87,752,236.000		173,137,060.000		83,784,394.000		131,340,326.000		59,882,662.000		N/A

		Short-Term Investments		119,131,022.000		104,791,566.000		102,031,379.000		65,455,796.000		67,516,462.000		N/A		29,532,436.000		58,155,961.000		55,394,529.000		35,203,434.000		50,431,787.000		N/A

		Long-Term Investments		23,281,899.000		90,446,170.000		27,289,029.000		23,976,018.000		54,089,472.000		N/A		96,488,960.000		95,144,319.000		98,717,102.000		76,624,308.000		76,811,595.000		N/A

		Total Liabilities		58,499,582.000		94,342,596.000		65,158,991.000		63,502,759.000		57,567,239.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Total Current Liabilities		23,257,517.000		23,920,396.000		24,250,236.000		24,303,059.000		24,032,638.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Net Profit		13,411,667.000		7,536,381.000		26,411,667.000		11,194,666.000		1,647,666.000		N/A		12,370,036.000		21,165,071.000		10,210,479.000		(21,488,623.000)		(6,764,011.000)		N/A

		Market Value		5,446,143.000		4,068,402.000		8,473,422.000		4,987,318.000		5,233,949.000		N/A		7,105,376.000		6,764,257.660		5,257,038.000		723,641.240		949,828.000		N/A

		Book Value Per Share		6.329		5.518		2.737		1.663		0.178		N/A		3.948		4.238		9.549		6.238		4.655		N/A

		Shareholders' Equity		94,917,061.000		82,752,536.000		101,865,129.000		61,883,447.000		63,219,863.000		N/A		86,151,290.000		92,484,841.000		98,716,541.000		64,484,078.000		58,181,913.000		N/A

		Operating Cash-Flow		557,521.000		5,138,501.000		(1,867,647.000)		(11,440,871.000)		8,573,228.000		N/A		5,262,408.000		(19,359,947.000)		24,038,325.000		753,659.000		3,672,442.000		N/A

		Market Value Per Share		0.363		0.271		0.228		0.134		0.015		N/A		0.326		0.310		0.509		0.070		0.076		N/A

		Number of Shares Used		14,996,123				37,218,793				354,421,930		N/A		21,820,186				10,337,732				12,497,732		N/A

				Equal to be more conservative				Equal to be more conservative								Equal to be more conservative				Equal to be more conservative











2009 Expected Stock Price

		Dividends Method



		Bayan Investment Company 2009 Expected Stock Price																International Investment Group (Benchmark) 2009 Expected Stock Price

		Dividends Growth Rate		(0.34248)														Dividends Growth Rate		(0.07051)

		Cost of Equity		0.10118		0.11765		0.09306		0.04022		0.00000						Cost of Equity		0.00000		0.00000		0.04646		0.05062		0.03597

		Average Cost of Equity		0.07042														Average Cost of Equity		0.02661

		Last Dividend (Assumption of Q2 2009)		0.00920														Last Dividend (Assumption of Q2 2009)		0.00012

		Expected 2009 Stock Price		0.01464														Expected 2009 Stock Price		0.00116





		Earnings Per Share / Book Value Method



		Bayan Investment Company																International Investment Group (Benchmark)

				2004		2005		2006		2007		2008								2004		2005		2006		2007		2008

		Change in EPS				(0.9628)		(1.2333)		(1.9524)		0.5000						Change in EPS				(0.1765)		(0.2571)		(1.9423)		(1.0000)

		EPS of 2008		0.03														EPS of 2008		(0.05)

		EPS Growth Rate		(0.9121)														EPS Growth Rate		(0.8440)

		Cost of Equity		0.1011818999		0.1176473092		0.0930577795		0.0402218731		0						Cost of Equity		0		0		-0.0464606284		-0.0506211391		-0.0359650331

		Aveage Cost of Equity		0.0704217723														Aveage Cost of Equity		-0.0266093601



		Bayan Investment Company Expected 2009 Stock Price																International Investment Group (Benchmark) Expected 2009 Stock Price

				2008		2009		2010		2011		2012		2013						2008		2009		2010		2011		2012		2013

		EPS		0.03000		0.00264		0.00023		0.00002		0.00000		0.00000				EPS		-0.04900		-0.00764		-0.00119		-0.00019		-0.00003		-0.00000

		Book Value		0.17		0.20400		0.20664		0.20687		0.20689		0.20689				Book Value		0.23		0.17600		0.16836		0.16716		0.16698		0.16695

		Cost of Equity		0.0704217723														Cost of Equity		-0.0266093601

		Excess Earnings				-0.0117297815		-0.0143200294		-0.0145476483		-0.0145676504		-0.0145694081				Excess Earnings				-0.0029617187		0.0032870543		0.0042619861		0.0044140947		0.0044378266

		Year				1		2		3		4		5				Year				1		2		3		4		5

		Excess Earnings PV				(0.01)		(0.03)		(0.04)		(0.05)		(0.06)				Excess Earnings PV				(0.00)		0.01		0.01		0.02		0.02

		NPV(Excess Earnings)		(0.18)														NPV(Excess Earnings)		0.06

		Value per Share				0.02005												Value per Share				0.23627







Free Cash Flow

		Bayan Investment Company - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

		International Investment Group - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

















Bayan Graphs



2004 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.20965175374848782	0.79034824625151223	

2005 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.42184826110961832	0.57815173889038163	

2006 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.40209717449125959	0.59797526222216146	

2007 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.53272269505409109	0.46727730494590897	
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2008 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.5064572972245448	0.4935427027754552	



Bayan Investment Co. Analysis

		Bayan Investment Company

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.40		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		137.89		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		25.46		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.99)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(0.35)		0.03		(0.10)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.96)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.00		0.02		0.44		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.67)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(0.06)		0.00		0.00		(0.06)

		Zakaat		0.00		0.00		0.00		(4,238.00)		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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)		ERROR:#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)		ERROR:#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

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(2.38)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)





IIG (Benchmark) Analysis

		International Investment Group (Benchmark)

		Item		Years' Info										Horizontal Analysis								Trend Analysis								Vertical Analysis

				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

		Balance Sheet

		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		ERROR:#DIV/0!		6.69		1.30		(0.09)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		(1.00)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		0.04		3.63		0.10		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.54		0.03		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.31		1.21		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		0.89		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.46)		(0.41)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		(1.48)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(0.11)		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Income Statement

		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		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.36		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#DIV/0!		ERROR:#DIV/0!		7.53		(1.24)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		2.26		0.06		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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)		ERROR:#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		ERROR:#DIV/0!		(0.63)		0.23		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		0.00		0.01		0.00		0.00		0.00

		Zakat		0.00		0.00		0.00		6,905.00		0.00		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		(1.00)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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

		Cash-Flow Statement

		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)		ERROR:#DIV/0!		ERROR:#DIV/0!		0.22		(0.50)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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		ERROR:#DIV/0!		1.74		(0.18)		(0.90)		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#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





Financial Ratios' Analysis

		Ratio		Bayan Investment Company										International Investment Group (Benchmark)

				2004		2005		2006		2007		2008		2004		2005		2006		2007		2008

		Liquidity Measures

		Current Ratio		23.38		4.92		5.36		4.78		3.31		1.24		1.88		1.09		0.96		0.65

		Quick Ratio		23.38		4.92		5.36		4.77		3.30		1.24		1.88		1.09		0.96		0.65

		Cash-Flow from Operations to CL		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Receivables Turnover		N/A		82.43		(0.83)		8.84		20.86		N/A		9.23		3.97		2.32		(0.36)

		Net Working Capital		88,739,958.00		108,894,849.00		94,400,785.00		90,351,293.00		56,253,312.00		2,667,334.00		21,543,447.00		6,164,391.00		(3,004,112.00)		(29,862,508.00)

		Activity Measures

		Average Collection Period		9.64		0.94		(827.14)		27.80		21.47		60.04		65.27		117.86		193.04		(1,035.03)

		Networking Capital Turnover		0.36		0.37		(0.01)		0.17		0.58		2.53		1.47		5.28		(10.92)		0.22

		Total Assets Turnover Ratio		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Debt Management Measures

		Debt Ratio		0.21		0.42		0.40		0.53		0.51		0.34		0.34		0.47		0.47		0.57

		Debt to Equity Ratio		0.27		0.73		0.67		1.14		1.03		0.52		0.50		0.87		0.88		1.31

		Time Interest Earned Ratio		(24.78)		(12.02)		0.74		(2.58)		(3.03)		0.00		0.00		16.99		5.37		(3.11)

		Profitability Measures

		Net Profit Margin		0.86		0.78		7.31		0.49		0.34		0.45		0.84		0.73		0.65		3.24

		Return on Assets		N/A		0.30		(0.07)		0.09		0.04		N/A		0.44		0.13		0.07		0.08

		Return on Equity		N/A		0.36		(0.08)		0.09		0.15		N/A		0.77		0.36		0.24		(0.27)

		Earnings Per Share (KD)		2.42		0.09		(0.02)		0.02		0.03		N/A		0.09		0.07		0.05		(0.05)

		Measures for Evaluating the Current Market Price of Common Stock

		Share Price (KD)		N/A		0.64		0.29		0.27		0.13		N/A		0.86		0.50		0.31		0.07

		Price-Earnings Ratio		N/A		7.11		(13.57)		13.50		4.47		N/A		10.12		7.14		5.96		(1.43)

		Price to Book Ratio		N/A		0.0000000038		0.0000000021		0.0000000015		0.0000000011		N/A		0.0000000117		0.0000000032		0.0000000018		0.0000000005

		Book Value Per Share (KD)		N/A		0.31		0.24		0.24		0.17		N/A		0.23		0.27		0.27		0.14

		Market to Book Value Per Share		N/A		2.09		1.17		1.12		0.77		N/A		3.82		1.85		1.15		0.49

		Quality of Earnings

		Cash-Flow Return on Assets		0.04		0.04		(0.02)		0.03		(0.09)		0.02		0.05		0.17		(0.11)		0.01

		Operating Cash-Flow Ratio		0.12		0.16		2.29		0.33		(0.35)		0.08		0.10		0.80		(0.59)		(0.11)

		Quality of Liquidity

		Operating Cash-Flow Ratio		0.26		0.11		0.07		0.07		(0.05)		0.10		0.14		0.38		(0.08)		0.04

		Financing Policies

		Dividends Paid Ratio		2.02		1.77		(3.39)		0.65		0.00		0.00		0.00		0.15		(0.24)		3.08

		Ability to Pay Cash Dividends		0.49		0.57		(0.30)		1.54		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		6.79		(4.14)		0.32

		Altman Z-Score

		Net Working Capital / Total Assets		0.94		0.64		0.68		0.51		0.45		0.08		0.29		0.04		(0.02)		(0.20)

		Retained Earnings / Total Assets		0.25		0.20		0.12		0.11		0.16		(0.03)		0.32		0.17		0.19		(0.03)

		Before Tax and Interest Net Income / Total Assets		0.32		0.21		(0.02)		0.07		0.14		0.10		0.38		0.17		0.15		(0.11)

		Number of Shares		11,500,000.00		11,585,000.00		15,246,123.00		14,996,123.00		37,218,793.00		N/A		2,760,000.00		14,261,533.00		21,820,186.00		10,337,732.00

		Market Value of Capital / Total Assets		N/A		0.04		0.03		0.02		0.04		N/A		0.03		0.05		0.04		0.00

		Net Sales / Total Assets		0.34		0.23		(0.01)		0.09		0.26		0.21		0.43		0.21		0.19		(0.04)

		Z-Score		N/A		1.99		0.91		1.09		1.50		N/A		2.49		1.07		0.96		(0.68)

		Conclusion for now or within 3 years		N/A		Don't Know		Yes FP		Yes FP		Yes FP		N/A		Don't Know		Yes FP		Yes FP		Yes FP

		Beaver Model

		Operating Cash-Flow / Total Liabilities		0.19		0.09		(0.04)		0.05		(0.18)		0.05		0.13		0.36		(0.24)		0.01

		Before Tax and Interest Net Income / Total Assets		0.27		0.16		(0.08)		0.01		0.04		0.10		0.38		0.17		0.15		(0.11)





FC | Non-Islamic Vs. Islamic

		Item		Bayan Investment Company												International Investment Group (Benchmark)

				2007				2008				2009				2007				2008				2009

				2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year		2nd Quarter		End of Year

		Return on Assets		0.116		0.095		0.188		0.036		0.058		N/A		0.183		0.071		(0.037)		0.078		(0.016)		N/A

		Return on Equity		0.151		0.091		0.286		0.155		0.026		N/A		0.147		0.242		0.107		(0.274)		(0.110)		N/A

		Earnings Per Share		0.039		0.020		0.070		0.030		(0.047)		N/A		0.029		0.052		0.023		(0.049)		(0.015)		N/A

		Dividends Per Share		0.232		0.222		0.090		0.000		0.009		N/A		0.023		0.215		0.211		0.224		0.000		N/A

		Total Assets		153,416,643.000		177,095,132.000		167,074,439.000		125,386,206.000		120,787,102.000		N/A		184,290,950.000		173,481,694.000		182,620,960.000		149,062,604.000		137,062,982.000		N/A

		Total Current Assets		130,096,759.000		156,757,594.000		117,800,599.000		104,532,389.000		84,088,767.000		N/A		87,752,236.000		173,137,060.000		83,784,394.000		131,340,326.000		59,882,662.000		N/A

		Short-Term Investments		119,131,022.000		104,791,566.000		102,031,379.000		65,455,796.000		67,516,462.000		N/A		29,532,436.000		58,155,961.000		55,394,529.000		35,203,434.000		50,431,787.000		N/A

		Long-Term Investments		23,281,899.000		90,446,170.000		27,289,029.000		23,976,018.000		54,089,472.000		N/A		96,488,960.000		95,144,319.000		98,717,102.000		76,624,308.000		76,811,595.000		N/A

		Total Liabilities		58,499,582.000		94,342,596.000		65,158,991.000		63,502,759.000		57,567,239.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Total Current Liabilities		23,257,517.000		23,920,396.000		24,250,236.000		24,303,059.000		24,032,638.000		N/A		98,139,660.000		80,996,853.000		83,904,419.000		84,578,526.000		78,881,069.000		N/A

		Net Profit		13,411,667.000		7,536,381.000		26,411,667.000		11,194,666.000		1,647,666.000		N/A		12,370,036.000		21,165,071.000		10,210,479.000		(21,488,623.000)		(6,764,011.000)		N/A

		Market Value		5,446,143.000		4,068,402.000		8,473,422.000		4,987,318.000		5,233,949.000		N/A		7,105,376.000		6,764,257.660		5,257,038.000		723,641.240		949,828.000		N/A

		Book Value Per Share		6.329		5.518		2.737		1.663		0.178		N/A		3.948		4.238		9.549		6.238		4.655		N/A

		Shareholders' Equity		94,917,061.000		82,752,536.000		101,865,129.000		61,883,447.000		63,219,863.000		N/A		86,151,290.000		92,484,841.000		98,716,541.000		64,484,078.000		58,181,913.000		N/A

		Operating Cash-Flow		557,521.000		5,138,501.000		(1,867,647.000)		(11,440,871.000)		8,573,228.000		N/A		5,262,408.000		(19,359,947.000)		24,038,325.000		753,659.000		3,672,442.000		N/A

		Market Value Per Share		0.363		0.271		0.228		0.134		0.015		N/A		0.326		0.310		0.509		0.070		0.076		N/A

		Number of Shares Used		14,996,123				37,218,793				354,421,930		N/A		21,820,186				10,337,732				12,497,732		N/A

				Equal to be more conservative				Equal to be more conservative								Equal to be more conservative				Equal to be more conservative











2009 Expected Stock Price

		Dividends Method



		Bayan Investment Company 2009 Expected Stock Price																International Investment Group (Benchmark) 2009 Expected Stock Price

		Dividends Growth Rate		(0.34248)														Dividends Growth Rate		(0.07051)

		Cost of Equity		0.10118		0.11765		0.09306		0.04022		0.00000						Cost of Equity		0.00000		0.00000		0.04646		0.05062		0.03597

		Average Cost of Equity		0.07042														Average Cost of Equity		0.02661

		Last Dividend (Assumption of Q2 2009)		0.00920														Last Dividend (Assumption of Q2 2009)		0.00012

		Expected 2009 Stock Price		0.01464														Expected 2009 Stock Price		0.00116





		Earnings Per Share / Book Value Method



		Bayan Investment Company																International Investment Group (Benchmark)

				2004		2005		2006		2007		2008								2004		2005		2006		2007		2008

		Change in EPS				(0.9628)		(1.2333)		(1.9524)		0.5000						Change in EPS				(0.1765)		(0.2571)		(1.9423)		(1.0000)

		EPS of 2008		0.03														EPS of 2008		(0.05)

		EPS Growth Rate		(0.9121)														EPS Growth Rate		(0.8440)

		Cost of Equity		0.1011818999		0.1176473092		0.0930577795		0.0402218731		0						Cost of Equity		0		0		-0.0464606284		-0.0506211391		-0.0359650331

		Aveage Cost of Equity		0.0704217723														Aveage Cost of Equity		-0.0266093601



		Bayan Investment Company Expected 2009 Stock Price																International Investment Group (Benchmark) Expected 2009 Stock Price

				2008		2009		2010		2011		2012		2013						2008		2009		2010		2011		2012		2013

		EPS		0.03000		0.00264		0.00023		0.00002		0.00000		0.00000				EPS		-0.04900		-0.00764		-0.00119		-0.00019		-0.00003		-0.00000

		Book Value		0.17		0.20400		0.20664		0.20687		0.20689		0.20689				Book Value		0.23		0.17600		0.16836		0.16716		0.16698		0.16695

		Cost of Equity		0.0704217723														Cost of Equity		-0.0266093601

		Excess Earnings				-0.0117297815		-0.0143200294		-0.0145476483		-0.0145676504		-0.0145694081				Excess Earnings				-0.0029617187		0.0032870543		0.0042619861		0.0044140947		0.0044378266

		Year				1		2		3		4		5				Year				1		2		3		4		5

		Excess Earnings PV				(0.01)		(0.03)		(0.04)		(0.05)		(0.06)				Excess Earnings PV				(0.00)		0.01		0.01		0.02		0.02

		NPV(Excess Earnings)		(0.18)														NPV(Excess Earnings)		0.06

		Value per Share				0.02005												Value per Share				0.23627







Free Cash Flow

		Bayan Investment Company - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

		International Investment Group - Free Cash-Flow

				2004		2005		2006		2007		2008		2009		2010		2011		2012		2013

		Outflow From Investing Activities		Here		Here		Here		Here		Here		N/A		N/A		N/A		N/A		N/A

		Change in OFFIA		N/A		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		N/A		N/A		N/A		N/A		N/A

		OFFIA Growth Rate		ERROR:#VALUE!										N/M		N/M		N/M		N/M		N/M

		Expected OFFIA		N/M		N/M		N/M		N/M		Here		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Year		-4		-3		-2		-1		0		1		2		3		4		5

		Expected OFFIA PV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		Required Capital Expenditure - NPV		N/M		N/M		N/M		N/M		N/M		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		2008 Cash-flow After Tax & Interest		N/M		N/M		N/M		N/M		Here		N/A		N/A		N/A		N/A		N/A

		Free Cash-Flow		ERROR:#VALUE!

















Bayan Graphs



2004 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.20965175374848782	0.79034824625151223	

2005 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.42184826110961832	0.57815173889038163	

2006 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.40209717449125959	0.59797526222216146	

2007 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.53272269505409109	0.46727730494590897	

2008 Total Assets

2004 Total Assets	

Total liabilities	Total shareholders' equity	0.5064572972245448	0.4935427027754552	
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