Dubai Investments PJSC and its subsidiaries

Consolidated balance sheet (unaudited)

at 30 June 2005
	
	
	30 June

2005

(Unaudited)

AED’000
	30 June

 2004 (Unaudited)

AED’000 
	31December 2004

(Audited)

AED’000

	ASSETS
	
	
	
	

	Current and call account with banks
	
	51,719
	43,431
	67,332

	Short term deposits with banks
	
	5,637
	12,099
	16,803

	Inventories
	
	133,465
	77,934
	89,452

	Related parties and other receivables
	
	185,949
	51,968
	264,253

	Trade receivables
	
	222,965
	190,558
	161,639

	Investments
	
	521,337
	413,305
	316,754

	Investment in associate companies
	
	5,888
	5,197
	5,784

	Investment properties
	
	776,556
	216,439
	729,002

	Intangible assets
	
	25,776
	52,640
	27,974

	Property, plant and equipment
	
	649,961
	843,465
	568,927

	TOTAL ASSETS
	
	------------

2,579,253

=======
	-----------

1,907,036

=======
	------------

2,247,920

=======

	LIABILITIES
	
	
	
	

	Trade, bank and other payables
	
	677,500
	531,338
	643,716

	Long term payables
	
	516,883
	465,320
	466,434

	Deferred income
	
	4,540
	36,156
	11,795

	SHAREHOLDERS’ EQUITY
	
	
	
	

	Share capital
	
	858,000
	715,000
	715,000

	Share premium
	
	46
	46
	46

	Capital reserve
	
	668
	
	4,267

	Legal reserve
	
	81,604
	49,220
	81,604

	General reserve
	
	81,365
	40,393
	81,365

	Revaluation reserve
	
	46,100
	46,000
	46,100

	Fair valuation reserve
	
	(729)
	-
	-

	Proposed issue of bonus shares
	
	-
	-
	143,000

	Proposed directors’ fees
	
	-
	
	2,000

	Retained earnings
	
	248,931
	(34,947)
	(3,933)

	Total shareholders’ equity
	
	------------

1,315,985
	------------

815,712
	------------

1,069,449

	Minority interest
	
	64,345
	58,510
	56,526

	TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY
	
	------------

2,579,253

=======
	-------------

1,907,036

 =======
	------------

2,247,920

=======


These financial statements have been approved by:

Khalid Jassim Kalban
Murtaza Y. Chevel

MD & CEO
Group Financial Controller

Dubai Investments PJSC and its subsidiaries

Consolidated income statement (unaudited)

for the half year ended 30 June 2005

	
	
	Half Year

 2005

AED’000
	Half Year 2004

AED’000
	Year 2004

AED’000

	
	
	
	
	

	Sales
	
	366,882
	216,334
	537,481

	Charter income
	
	24,476
	17,323
	55,566

	Property income
	
	56,632
	17,952
	53,454

	Interest income
	
	7,378
	2,271
	4,784

	Dividend income
	
	1,081
	1,640
	1,627

	Profit on sale of investments
	
	55,286
	8,108
	41,701

	Gain on revaluation of investment properties
	
	92,000
	
	168,694

	Gain on fair valuation of trading & available-for-sale investments
	
	33,169

------------
	11,480

------------
	26,999

------------

	
	
	
	
	

	Total income
	
	636,904
	275,108
	890,306

	Direct operating costs
	
	(300,005)
	(171,194)
	(440,606)

	Selling and administrative expenses
	
	(74,437)
	(50,514)
	(140,514)

	Finance expenses
	
	(15,641)
	(7,000)
	(17,010)

	Other income
	
	7,831

------------
	2,310

------------
	20,030

------------

	
	
	(382,252)
	(226,398)
	(578,100)

	Net income for half year before minority interest
	
	254,652
	48,710
	312,206

	Minority interest
	
	(1,788)

---------
	(2,718)

--------
	(3,277)

----------

	Net income for the half year
	
	252,864

======
	45,992

=====
	308,929

======


These financial statements have been approved by:

Khalid Jassim Kalban
Murtaza Y. Chevel

MD & CEO
Group Financial Controller

Dubai Investments PJSC and its subsidiaries

Consolidated statement of changes in equity (unaudited)

for the half year ended 30June 2005


(Figures in AED’000)

	
	Share capital
	Share premium
	Capital reserve
	Legal reserve
	General reserve
	Revaluation reserve
	Fair valuation reserve
	Proposed bonus issue
	Proposed dividend
	Proposed directors’ fees
	Retained earnings
	Total

	
	
	
	
	
	
	
	
	
	
	
	
	

	At 31 December 2004
	715,000
	46
	4,267
	81,604
	81,365
	46,100
	
	143,000
	-
	2,000
	 (3,933)
	1,069,449

	
	
	
	
	
	
	
	
	
	
	
	
	

	Bonus shares allotted
	143,000
	-
	
	-
	-
	-
	
	(143,000)
	-
	-
	-
	-

	Directors’ fees paid
	-
	-
	
	-
	-
	-
	
	-
	-
	(2,000)
	-
	(2,000)

	Net movement 
	
	
	
	
	
	
	(729)
	
	
	
	
	(729)

	Net Movement 
	
	
	(3,599)
	
	
	
	
	
	
	
	
	(3,599)

	Net income for the half year
	-
	-
	
	-
	-
	-
	
	-
	-
	-
	252,864
	252,864

	
	
	
	
	
	
	
	
	
	
	
	
	

	At 30 June 2005
	======

858,000

======
	==

46

==
	   ====

668

    ====
	=====

81,604

=====
	=====

81,365

=====
	=====

46,100

=====
	=====

(729)

=====
	=====

-

=====
	=====

-

=====
	====

-

====
	======

248,931

======
	======

1,315,985

=======


Dubai Investments PJSC and its subsidiaries

Management review of financial results for the half-year ended 30th June 2005

Dubai Investments PJSC and its subsidiaries (“Group”) continued its path of high growth, both in terms of performance and financial position during the first six months of 2005. Management’s review of the half-year position and results is provided below:

Balance Sheet

Group Total Assets at 30 June 2005 increased by AED 672 million, an increase of 37%, compared to the same period last year, and by Dh 331 million, or an 18% increase as compared to the previous year end i.e. 31 December 2004.

Current assets, comprising of cash, bank deposits, inventories and receivables, have all increased in line continued growth of the Group companies.

Investments, which comprise quoted and unquoted securities, and investments in bonds, show a net upward movement of AED 204 million at 30 June 2005 compared to the year end as result of additional investments in potentially attractive opportunities. The reduction in investments between June to December 2004 was due to realization of certain funds during that period.

The Group’s liquid assets at 30 June 2005 stand at 20% of total assets, and include cash and bank balances, related party receivables and marketable securities and quoted funds.

On an overall basis, liabilities have not increased in comparison to the same period last year and the previous year-end, as new investments and growth in assets have been achieved from reinvestment of profits generated over the respective periods.

Shareholders’ Equity has increased by AED 500 million or 62% compared to June 2004 and by AED 247 million or 23% when compared to December 2004.  Furthermore, the Group retained earnings reflects a positive balance of AED 249 million at 30 June 2005.

Income Statement

Group Total Income for half year to 30 June 2005 stood at AED 637 million, increasing by AED 362 million or 132% compared to the same period last year, and is 72% of the total income for the entire year 2004.

Group Net Income for the half year to 30 June 2005 stood at AED 253 million, which is almost 5.5 times that of the same period last year and 82% of the Group Net Income for the entire year 2004.
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