The Board of Directors

Dubai Investments PJSC
We have reviewed the accompanying interim condensed consolidated balance sheet of Dubai Investments PJSC (“the Company”) and its subsidiaries (collectively referred to as “the Group”) as of 30 September 2005, and the related interim condensed consolidated statements of income, changes in equity and cash flows for the nine month period then ended.   These interim condensed consolidated financial statements are the responsibility of the Group’s management. Our responsibility is to issue a report on these interim condensed consolidated financial statements based on our review.

We conducted our review in accordance with the International Standard on Review Engagements 2400. This Standard requires that we plan and perform the review to obtain moderate assurance as to whether the financial statements are free of material misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures applied to financial data and thus provide less assurance than an audit. We have not performed an audit and, accordingly, we do not express an audit opinion.

The comparative figures for the three month period and the nine month period ended 30 September 2004 have not been reviewed as this is the first time interim condensed consolidated financial statements have been prepared by the Group.

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim condensed consolidated financial statements are not presented fairly, in all material respects, in accordance with IAS 34, ‘Interim Financial Reporting’.
Vijendranath Malhotra

Registration No. 48B

29 October 2005

Dubai Investments PJSC and its subsidiaries

Interim condensed consolidated income statement

period ended 30 September 2005

	
	
	      Three months ended

     30 September
	      Nine months ended

       30 September

	
	Note
	Reviewed

2005
	Not reviewed 2004
	 Reviewed

2005
	Not reviewed 2004

	
	
	AED ‘000
	AED ‘000
	AED ‘000
	AED ‘000


Sales

203,137
150,235
 424,312
366,570

Sale of properties

-
-
140,908
-

Charter income

 4,590
17,286
 29,066
34,609

Property income

 39,776
14,170
 92,910
32,122

Interest income

 4,607
1,193
 11,582
3,477

Dividend income

-
-
1,081
1,626

Profit on sale of investments
4
86,067
17,857
  143,086
25,965

Gain on fair valuation 


  of investment properties

1,000
-
93,000
-

Gain on fair valuation 

 of financial assets 

7,620
2,215
  41,113
13,695




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

Total income

346,797
202,956
977,058
478,064



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

Direct operating costs
5
(167,550)
(119,266)
(461,675)
(290,460)

Administrative and general expenses
6
(41,297)
(31,074)
(116,629)
(81,589)

Finance expenses

(8,130)
(3,783)
(26,498)
(10,784)

Other income

 3,892
1,369
   14,428
4,011



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

Total expenses

(213,085)
(152,754)
  (590,374)
(378,822)


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

Net profit before minority interest

 133,712
50,202
  386,684
99,242
Minority interest

(429)
(1,323)
(1,101)
(4,373)



---------
--------
----------
---------
Net profit after minority interest

133,283
48,879
 385,583
94,869


======
=====
======
=====
Basic earnings per share

0.16
0.06
0.45
0.11


===
===
====
====
The calculation of basic earnings per share is based on earnings for the year attributable to ordinary shareholders and the number of ordinary shares outstanding at 30 September 2005 being 858,000,000.
The notes set out on pages 6 to 12 form part of these interim condensed consolidated financial statements.

The Review Report is set out on page 1.

Dubai Investments PJSC and its subsidiaries

Interim condensed consolidated balance sheet

	at 30 September 2005
	   Note
	Reviewed

30 September 2005

AED 000
	Audited 

31 December 2004

AED 000

(Restated)
	Not reviewed

 30 September 2004

AED 000

 (Restated)


Assets

Property, plant and equipment
7
  666,291
568,927
535,931
Intangible assets
8
  34,386
27,974
58,875
Investments in associates

7,113
5,784
4,919
Investment properties
9
645,836
584,365
227,341
Development properties
10
 110,139
144,637
349,903

Long term rent receivable
11
90,266
20,772
47,345


------------
------------
------------
Total non-current assets

1,554,031
1,352,459
1,176,969


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

Investments
12
 440,833
316,754
387,633
Inventories

  147,534
89,452
80,869
Trade receivables
13
  226,028
161,639
178,195
Related party and other receivable
14
  172,831
243,481
59,085
Cash at bank and in hand

220,664
84,135
74,574


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

Total current assets

1,207,890
895,461
827,701


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

Total assets

2,761,921
2,247,920
2,004,670


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

Equity

Share capital
15
858,000
715,000
715,000
Share premium

46
46
46

Treasury shares

(4,791)
-
(11,632)
Capital reserve

  24,416
4,267
4,182
Statutory reserve

81,604
81,604
49,220
General reserve

81,365
81,365
40,393


Revaluation reserve

46,100
46,100
46,000


Proposed bonus issue
15
-
143,000
-
Proposed dividends

-
-
-

Proposed directors fees

-
2,000
-
Retained earnings / (accumulated losses)

386,707
(3,933)
13,930


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

Total equity attributable to equity holders of the parent

1,473,447
1,069,449
857,139
Minority interest

  63,933
56,526
60,799


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

Total Equity

1,537,380
1,125,975
917,938


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

Liabilities

Lon-term borrowings/ payables
16
(535,483)
(466,434)
(548,375)
Deferred income 
17
-
(11,795)
(28,642)


----------
----------
----------
Total non-current liabilities

535,483
478,229
577,017



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

Bank borrowings
16
239,617
321,917
253,330
Trade payables

234,693
113,965
245,733
Due to related parties and other payables

214,748
207,834
10,652




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

Total current liabilities

689,058
643,716
509,715


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

Total liabilities 

1,224,541
1,121,945
1,086,732



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

Total Equity and liabilities

2,761,921
2,247,920
2,004,670


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

These consolidated financial statements were approved on  

Khalid Jassim Kalban

Murtaza Chevel

MD & CEO 
Group CFO

The notes set out on pages 6 to 12 form part of these consolidated financial statements.

The Review Report is set out on page 1.

Dubai Investments PJSC and its subsidiaries

Interim condensed consolidated statement of cash flows

period ended 30 September 2005

	
	
	Reviewed

30 September 2005

AED’ 000
	Audited 

31 December 2004

AED’ 000
	Not reviewed

 30 September 2004

AED’ 000


Operating activities

Net profit for the period before minority interest
386,684
312,206
99,242

Adjustments for:

Depreciation
25,479
30,823
22,965

Amortization / impairment losses of intangible assets (net)
523
3,099
12,883

Loss on disposal/write-off of property, plant and equipment
6
2,059
-

(Gain) on fair valuation of investment properties
(93,000)
(168,694)
-

Share of loss from investment in associates
(1,038)
(146)
780

Government grant received
-
-
-

Gain on fair valuation of investments in subsidiaries
-
-
-

Gain on fair valuation of trading and available for sale investments
(41,113)
(26,999)
(13,695)


----------
--------
----------
Operating profit before changes in working capital
277,541
114,388
122,175

Net investment in trading and available for sale investments
(82,966)
112,457
30,205

(Increase in long-term receivables
(81,289)
-
(31,971) 

(Increase) in trade receivables
(64,390)
(58,462)
(96,515)

(Increase) in related parties and other receivables
76,018
(199,180)
8,302

(Increase) in inventories
(58,082)
(20,049)
(16,584)

Increase in accrued expenses
127,642
117,500
61,433


---------
--------
----------
Cash flows from operating activities
194,474
106,545
77,045


---------
--------
----------
Investing activities

Purchase consideration paid for acquisition/ additional investment in subsidiaries and joint ventures
-
(6,507)
(6,507)

Net movement in treasury shares
15,358
-
(7,450)

Proceeds from sale of subsidiary
-
10,335
10,335

Investments in funds and bonds
-
-
-

Loans to subsidiaries and joint ventures
-
-
-

Net additions to investment & development property
66,027
(138,122)
(49,665)

Dividend received from associates
-
-
-

Investment in associates
(291)
528
467

Net additions to intangibles
(1,880)
(2,619)
(40,440)

Net acquisitions of property, plant and equipment
(149,738)
(101,880)
(35,481)

Proceeds from disposal of property, plant and equipment
21,521
854
6,065


----------
---------
----------
Cash flows from investing activities
(49,003)
(237,411)
(228,069)


----------
---------
----------
Financing activities

Net movement in long term bank borrowings and other payables
87,655
109,854
144,047

Director fees paid
(2,000)
(1,600)
(1,600)

Dividends paid
-
-
-

Profit on sale of treasury shares
-
4,267
-

Net movement in minority interest
6,309
8,065
8,040


------
---------
---------
Cash flows from financing activities
91,964
120,586
150,487


------
---------
---------
Net decrease in cash and cash equivalents
237,435
(10,280)
(537)

Cash and cash equivalents at the beginning of the period
(173,586)
(163,306)
(163,306)


---------
-----------
-----------
Cash and cash equivalents at the end of the period
63,849
(173,586)
(163,843)


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

Cash and cash equivalents comprise of the following:

Current and call account with banks
81,027
67,332
62,436

Short term deposits with banks
139,637
16,803
12,138

Bank overdrafts
(156,815)
(257,721)
(238,417)


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

63,849
(173,586)
(163,843)


=====
======
=======
The notes set out on pages 6 to 12 form part of these interim condensed consolidated financial statements
The Review Report is set out on page 1.

Dubai Investments PJSC and its subsidiaries

Interim condensed consolidated statement of changes in equity (attributable to equity holders of the parent)


period ended 30 September 2005














AED’000









Reval-
Proposed

Proposed




Share
Share
Legal
Capital
Treasury
General
uation
bonus
Proposed
directors’
Retained




capital
premium
reserve
reserve
shares
reserve
reserve
issue
dividend
fees
earnings
Total
At 1 January 2004 


650,000
46
49,220
-

40,393
46,000
65,000
-
1,600
(80,939)
771,320

Directors’ fees paid


-
-

-
-
-
-
-
-
(1,600)
-
(1,600)

Bonus shares issued


65,000
-
-
-
-
-
-
(65,000)
-
-
-
-

Assets revalued

Treasury shares purchased 

-
-
-
-
-
(34,901)
-
-
-
-
-
-
(34,901)

Treasury shares sold 


-
-
-
-
27,451
-
-
-
-
-
-
27,451

Net gain on treasury shares transferred to 

 capital reserve 


-
-
-
4,182
(4,182)
-
-
-
-
-
-
-

Net income for the period


-
-
-
-
-
-
-
-
-
-
94,869
94,869




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

At 30 September 2004


715,000
46
49,220
4,182
(11,632)
40,393
46,000
-
-
-
13,930
857,139




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









Reval-
Proposed

Proposed




Share
Share
Legal
Capital
Treasury
General
uation
bonus
Proposed
directors’
Retained




capital
premium
reserve
reserve
shares
reserve
reserve
issue
dividend
fees
earnings
Total
At 1 January 2005 (as previously reported)


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

Change in accounting policy (refer note 8)


-
-
-
-
-
-
-
-
-
-
5,057
5,057




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

At 1 January 2005 (as restated)


715,000
46
81,604
4,267
-
81,365
46,100
143,000
-
2,000
1,124
1,074,506

Treasury shares purchased 


-
-
-
-
(31,441)
-
-
-
-
-
-
(31,441)

Treasury shares sold 


-
-
-
-
46,799
-
-
-
-
-
-
46,799

Net gain on treasury shares transferred to 


 capital reserve


-
-
-
20,149
(20,149)
-
-
-
-
-
-
-

Directors’ fees paid


-
-

-
-
-
-
-
-
(2,000)
-
(2,000)

Bonus shares issued


143,000
-
-
-
-
-
-
(143,000)
-
-
-
-

Net income for the period


-
-

-
-
-
-
-
-
-
385,585
385,585

Transfer to reserves


-
-
-
-
-

-
-
-
-

-




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

At 30 September 2005


858,000
46
81,604
24,416
(4,791)
81,365
46,100
-
-
-
386,709
1,473,447




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

In accordance with the Ministry of Economy & Commerce interpretation of Article 118 of Federal Law No. 8 of 1984, directors’ remuneration has been treated as an appropriation from shareholders’ funds. 

The notes set out on pages 6 to 12 form part of these interim condensed consolidated financial statements.

Dubai Investments PJSC and its subsidiaries

Notes

(forming part of the condensed consolidated interim financial statements)

1.  Legal status and principal activity
Dubai Investments PJSC (“the Company”) was incorporated in the United Arab Emirates by Ministerial Resolution No. 46 of 1995, on 16th July 1995. These interim condensed consolidated financial statements of the Company for the period ended 30 September 2005 comprise the Company and its subsidiaries (collectively referred to as “the Group”) and the Group’s interest in associates and jointly controlled entities.

The Company’s principal objective is to invest in companies and projects.  The Company is able to invest in a wide range of business sectors as defined in its Articles of Association.

The registered address of the Company is P.O.Box 28171, Dubai, UAE.

2.  Statement of compliance
The interim condensed consolidated financial statements have been prepared in accordance with the International Accounting Standard (“IAS”) 34 “Interim Financial Reporting”. 
3.  Basis of preparation
The interim condensed consolidated financial statements are presented in United Arab Emirate Dirham (“AED”), rounded to the nearest thousand. They are prepared on the historical cost basis except for financial assets fair valued through income statement (refer note below and note 12), land   and investment properties (refer note 9), which are stated at their fair values.

The preparation of interim financial statements in conformity with IAS 34 - Interim Financial Reporting requires management to make judgments, estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, income and expenses.  Actual results may differ from these estimates.

The accounting policies applied in the preparation of the interim condensed consolidated financial statements are consistent with those applied in the annual consolidated financial statements of the Group for the year ended 31 December 2004, except for the following accounting policies, which have either changed or have been newly adopted: 


Adoption of revised IAS 39
The Group has adopted revised IAS 39 “Financial Instruments: Recognition and Measurement” in the current period.  Under the revised IAS 39, all fair value changes arising from available for sale investments must be accounted as part of shareholders’ equity and not through the income statements.  The Group’s previous policy was to account for fair value changes arising from available for sale investments in the income statement.  Also, originated debt securities comprising bonds purchased at original issuance were stated at amortized cost less impairment losses, if any.

On adoption of revised IAS 39, the Group has re-designated certain investments previously designated as available for sale and all originated debt securities as “financial assets at fair value through income statement” as permitted by the Standard.  Investments in equity securities that do not have a quoted market price in active market, and whose fair value cannot be reliably measured are designated as available for sale financial assets.  Unquoted equity securities where there is no reasonable means of estimating fair value are stated at cost.

Dubai Investments PJSC and its subsidiaries

Notes (continued)

3.
Basis of preparation (continued)

Adoption of revised IAS 39 (continued)
In respect of financial assets re-designated to be fair valued through income statement, there is no impact on the Group’s comparative figures for the year ended 31 December 2004 and for the nine month period ended 30 September 2004. Furthermore, there is no significant impact on re-designation of the originated debt securities as financial assets to be fair valued through income statement. 


Goodwill

All business combinations are accounted for by applying the purchase method.  The excess of the cost of acquisition over the Group’s interest in the fair value of the identifiable assets and liabilities of a subsidiary, associate or jointly controlled entity at the date of acquisition is recorded as goodwill.  Goodwill attributable to investments in associate companies is shown as part of the carrying value of investments in associate companies. Goodwill attributable to subsidiaries is shown as goodwill on the consolidated balance sheet.

Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses. Gains and losses on the disposal of an entity include the carrying amount of goodwill relating to the entity sold.

Negative goodwill arising on an acquisition is recognized directly in the income statements.

4.
Profit on sale of investments

During the nine month period ended 30 September 2005, the Company reduced its shareholding in The Edible Oil Company (D) LLC from 70% to 51%.  Consequently, profit of AED 7.7 million has been recognized in the income statement for the 9 month period ended 30 September 2005.

5.   Cost of sales

	

	
	Three months ended

30 September
	Nine months ended

30 September

	
	
	Reviewed

2005
	Not reviewed

2004
	Reviewed 2005
	Not reviewed

2004

	
	
	AED 000
	AED 000
	AED 000
	AED 000


These include:

Staff costs
 11,719
 8,659
 31,575
 23,510


Depreciation
 4,379
 4,107
  14,091
13,184

====
====
====
=====
Dubai Investments PJSC and its subsidiaries

Notes (continued)

6.  Administrative and general expenses

	
	
	Three months ended

30 September
	Nine months ended

30 September

	
	
	Reviewed

2005
	Not reviewed

2004
	Reviewed 2005
	Not reviewed

2004

	
	
	AED 000
	AED 000
	AED 000
	AED 000


These include:

Staff costs 
15,387
  9,434
38,172
 28,230
Depreciation
4,399
 3,329
 12,647
 9,781
Pre-operating expenses
 886
  499
  2,655
 1,279

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

7.
Property, plant and equipment


Additions and disposals

During the nine months period ended 30 September 2005, the Group acquired assets amounting to AED 149.74 million (nine months ended 30 September 2004: AED 35.5 million).  Assets with a net book value of AED 21.5 million were disposed off during the nine month period ended 30 September 2005 (nine months ended 30 September 2004: AED 5.75 million).  

During the nine month period ended 30 September 2005, the Group has capitalized interest costs amounting to AED 8.3 million (nine month period ended 30 September 2004 AED 1.65 million) as a part of the qualifying asset.

8.
Intangible assets

Intangible assets mainly comprise patents, trademarks, product formulations and goodwill.  In accordance with the requirements of IFRS 3, “Business Combinations”, the carrying amount of negative goodwill as of 1 January 2005 amounting to AED 5 million is derecognized at the beginning of the current period, with a corresponding adjustment to the opening balance of retained earnings.  Furthermore, in accordance with IFRS 3, goodwill arising from a business combination is not amortized from 1 January 2005 but is tested annually for impairment.  
9.
Investment properties

The leased land from the Government of Dubai is developed in phases.  The development of Phase III was completed during the period. The development of Phase IV and V is still in progress as of the period end (refer note 10).  During the period, the Group has obtained fair values for Phase III based on valuation carried by an independent registered valuer who carried out the valuation in accordance with the RICS Appraisal and Valuation Manual issued by the Royal Institute of Chartered Surveyors.  This has resulted in a net gain on valuation of investment properties amounting to AED 92 million, which takes into consideration the cash outflows resulting from the estimated 20% share of the net profits due to the Government of Dubai starting 2009.  The gain of AED 92 million has been credited to the income statement.  

Furthermore, Properties Investment LLC, a joint venture of the Company has completed the development of Phase 1 of the Green Community Project located at the Dubai Investments Park and consequently an amount of AED 39.83 million was transferred from Development Property to Investment Property.

Dubai Investments PJSC and its subsidiaries

Notes (continued)
10.
Development properties
Development properties as of 30 September 2005 mainly comprise costs incurred to date for the development of Phases IV and Phase V (refer note 9).  

11.
Long term rent receivables


The Group enters into long term lease agreements for the lease of investment properties.  These leases usually provide for a rent-free period of 1 to 5 years at the commencement of the lease.   In accordance with IAS 17, Leases, the lease rentals have been recognized as income on a straight line basis over the lease period.  Increase in long term rent receivable is mainly due to signing up of new long term leases for Phase IV.

12.
Investments


	
	
	
Reviewed


30 September 2005


AED 000
	Audited 

31 December 2004

AED 000

Restated
	Not reviewed

 30 September 2004

AED 000

Restated

	
Investments re-designated at fair 
value through income statement:
	
	
	
	

	· held for trading quoted equity securities
	
	
185,814
	47,126
	80,925

	· quoted funds and equity securities (refer note  below)
	
	
33,580
	55,779
	92,752

	· bonds (refer note  below)
	
	
73,284
	73,630
	73,737

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

	
	
	292,678
	176,535
	245,394

	Investments designated as available for sale:
	
	
	
	

	· unquoted equity securities (refer note below)
	
	
148,105
	140,219
	140,219

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

	
	
	
440,783
	316,754
	387,633

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


On adoption of IAS 39 (refer note 3), the Group has re-designated investments amounting to AED 176 million from the previously designated available for sale category to the fair value through income statement category. Furthermore, the Group has re-designated investment amounting to AED 74 million from the originated debt category to the fair value through income statement category as these bonds have an active market.  The comparatives have been restated to reflect this re-designation.  There is no significant impact on re-designating the originated debt securities as “financial assets designated to be fair value through income statement”.
13. Trade receivables

Trade receivables are stated net of provision for bad and doubtful debts amounting to AED 2.7 million as at 31 December 2004 (nine month period ended 30 September 2004 AED: 1.4 million). Trade receivables amounting to AED 2.6 million are mortgaged against the bank facilities availed from banks as at 30 September 2005 (nine month period ended 30 September 2004 AED: Nil).

Dubai Investments PJSC and its subsidiaries

Notes (continued)


14.
Related parties and other receivables

Related party transactions:

Significant related party transactions during the periods were as follows:

	
	
	Reviewed

30 September 2005

AED ‘000
	Audited 

31 December 2004

AED ‘000
	Not reviewed

 30 September 2004

AED ‘000


Sales
65,317
104,043
34,611

Purchase and expenses
10,799
43,004
4,209

Directors’ fees
-
3,004
-

Management fee charged to an associate
315
420
-

Bonus to management
-
501
-

Purchase of fixed assets
175
213,280
33,091


===
======
=====
15.
Share capital 

During the nine month period ended 30 September 2005, the Company issued 143 million bonus shares (ratio of 1:5) resulting in the increase in share capital to AED 858 million.

Furthermore, during the nine month period ended 30 September 2005, the Board of Directors has proposed to issue right shares in the ratio of 1:1 at a premium of AED 1 per share.  The necessary ministerial and shareholders approval is pending as at 30 September 2005.   

16.
Bank Borrowings

The terms of the bank borrowings vary from seven to sixteen years and are secured by a combination of mortgages and corporate guarantees. Where there is a corporate guarantee, the Company’s liability is mostly restricted to its percentage of equity interest in the borrowing entity and amounts to AED 520 million as at 30 September 2005 (nine month period ended 30 September 2004: AED 490 million).

The term loans and other bank borrowings are secured by mortgages over certain inventories, trade receivables and property, plant and equipment and insurance policies of the Group and in some cases by shareholders’ guarantee. (refer note 13).
17.
Deferred income

Deferred income represented the difference between sale proceeds and the present value of finance lease obligations arising on the sale and leaseback of the M.V. Eagle by Dumoco Limited Life Corporation, a joint venture.  During the period, the finance lease was unwound as a result of acquisition of the lessor by another entity. 

18.
Capital commitments

	
	
	Reviewed

30 September 2005

AED 000
	Audited 

31 December 2004

AED 000
	Not reviewed

 30 September 2004

AED 000


Capital commitments
178,193
120,685
28,546
=====
=====
====

Dubai Investments PJSC and its subsidiaries

Notes (continued)

19.
Contingent liabilities

The Company has issued corporate guarantees for loans and advances to related and third parties by commercial banks. These guarantees are limited to AED 605 million (nine month period ended 30 September 2004: AED 586 million).

20.
Segment reporting

Segment information is presented in respect of the Group’s business and geographical segments. The primary format of business segments, is based on the Group’s management reporting structure. 

Business segments:

The Group comprises the following main business segments:

Manufacturing 

and contracting
:
manufacture and sale of materials used in building construction projects, production and sale of crude edible oil, pharmaceuticals, aluminum extruded products and laboratory furniture.

FMCG
:
production and distribution of dairy products.

Transportation
:
provision of a tanker for the transportation of crude oil.

Investments
:
strategic minority investments in start up ventures and IPO’s, bonds, funds and shares held for trading purposes.

Property 
:
the development of real estate projects for rentals and sale of developed property units.

For analysis of segments see next page.

21.
Comparative figures

Certain comparative figures have been reclassified, where necessary, to conform to the presentation adopted in these interim condensed consolidated financial statements.

	
	Manufacturing
	FMCG
	Transportation
	Investments
	Property
	Adjustments
	Total

	
	2005
	2004
	2005
	2004
	2005
	
2004
	2005
	2004
	2005
	2004
	2005
	2004
	2005
	2004

	Business Segments
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Sales (including sale of properties)
	374,238
	280,589
	50,074
	37,027
	-
	-
	-
	-
	140,908
	49,244
	-
	       (290)
	565,220
	366,570

	Charter revenue
	-
	-
	-
	-
	29,066
	34,609
	-
	-
	-
	-
	-
	-
	29,066
	34,609

	Interest, dividend and other income
	55,146
	3,112
	-
	621
	904
	1,129
	214,759
	62,196
	17,777
	2,473
	    (77,295)
	    (20,757)
	211,290
	48,774

	Property income
	2,168
	1,239
	-
	-
	-
	-
	4,127
	3,561
	90,962
	30,486
	      (4,347)
	      (3,164)
	92,910
	32,122

	Gain/(loss) on fair valuation  of investment properties
	1,000
	-
	-
	-
	-
	-
	-
	-
	92,000
	-
	-
	-
	93,000
	-

	Total revenue
	432,552
	284,940
	
50.074
	37,648
	29,970
	35,738
	218,886
	65,757
	341,647
	82,203
	    (81,642)
	    (24,211)
	991,486
	482,075

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Segment Result
	70,903
	12,638
	2,365
	(2,083)
	24,874
	29,451
	206,957
	56,652
	181,906
	33,470
	    (73,821)
	    (20,104)
	413,182
	110,026

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Finance expenses
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	        4,374
	        1,731
	
(26,498)
	
(10,784)

	Minority interests
	       -
	    -
	-
	-
	-
	-
	-
	-
	-
	-
	           858
	
	
(1,101)
	
(4,373)

	Net profit/(loss) for the year
	56,482
	4,441
	475
	(3,585)
	22,014
	26,296
	202,805
	54,763
	172,398
	31,326
	    (68,589)
	    (18,372)
	385,583
	94,869

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Assets
	1,024,213
	730,467
	86,716
	85,683
	89,880
	124,332
	1,488,293
	1,124,062
	861,632
	588,600
	(879,077)
	  (648,472)
	2,761,921
	2,004,670

	Liabilities
	792,974
	553,535
	87,459
	84,202
	55,575
	75,632
	36,954
	65,639
	572,623
	506,351
	(321,587)
	  (198,584)
	1,224,541
	1,086,732
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