
 

 

 

                                 

 

 

Iraqi Middle East Investment Bank (IMEIB) was founded in 1993 as a private joint 

stock company. The bank is providing commercial and investment banking services 

through 19 branches across the country of which 8 of them are in Baghdad. The 

Bank’s major shareholders are Ebraheem Muhammad Muhammad Khaleel AL-

mazlawy (6.90%) and Hany Hameed Ali AL-Hafiz (5.10%).  
 
According to 2Q09 unaudited financial statements, IMEIB’s distributable surplus 

declined by 39% q/q to ID 2.6 bn on the back of the decline in banking investment 

revenues (constituted 49% of the total revenues in 2Q09 vs 60% share in 1Q09) by 

28% to ID 4.6 bn. In 2Q09, net banking operating profit inceased to ID 0.5bn bn vs 

ID 0.4 bn in 1Q09. In this period, despite the decline in total revenues by 11% to   

ID 9.4 bn, total expenses increased by 8% to ID 6.8 bn and IMEIB closed the 

second quarter with lower distributable surplus compared to the first quarter. On the 

other hand, IMEIB’s 2Q09 distributable surplus surged by 53% compared to 2Q08.  
  
As of end of June 2009, IMEIB’s total assets declined by 2% q/q to ID 569.3 bn 

(with an equity base of ID 70.8 bn), compared to ID 580.7 bn total assets at end of 

March 2009 (equity base was ID 68.2 bn). Despite the growth in debtors and 

monetary credit, decrease in investments and cash affected the bank’s total assets 

negatively. As of end of June 2009, debtors grew by 41% q/q to ID 94.4 bn and 

monetary credit increased by 53% to ID 29.6 bn while cash fell by 12% to              

ID 283.9 bn and investments dropped by 11% to ID 120.3bn.  In addition, net fixed 

assets expanded to ID 41.2 bn from ID 38.8 bn at end of March 2009.       
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BIME Stock Price vs RSISX 

 

 
 
 
 
 
 
 

 

Mcap (ID mn) 112,750 

Mcap (USD '000) 96,368 

Outstanding Shares (mn) 55,000 

High/Low (ID-12 mth.)* 2.120/1.600 

High/Low (ID-Ytd)* 2.120/1.640 

Performance (ID) 1 mth. 1% 

Performance (ID) 3 mth. 3% 

Performance (ID) 12 mth. 17% 

Performance (USD) 1 mth. 1% 

Performance (USD) 3 mth. 3% 

Performance (USD) 12 mth. 18% 

Weight in the RSISX Index 10.0% 

ISX Symbol BIME 

*According to adjusted price        

  

Shareholder Structure 

 
Ebraheem Muhammad Muhammad Khaleel   AL-

mazlawy  
6.9% 

Hany Hameed Ali AL-Hafiz 5.1% 

Estimated Free Float 88.0% 

 

  

Contact Information 
 

Head Office  

Arassat Al -Hindiya 

Republic of Iraq, 
P.O. Box 10379 Baghdad 

Tel : +964-1-7192335 / +964-1-7176655 

 
Website: www.imeib.com 

 

Source: Iraq Stock Exchange, MEB, Al-Rabee Securities      
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For any inquiries, contact:  

Ayse Oz 

aoz@rabeesecurities.com 

 

 

Trading 

trading@rabeesecurities.com 

Tel: +964 7901 331 492 

 

Address: 903/14/19 

               Karada 

               Baghdad-Iraq 

Tel: +964 1 7180 696  

info@rabeesecurities.com       
 

 

 

 

DISCLAIMER  
This report has been prepared by Al-Rabee 

Securities solely for the information of its 

clients. The information and statistical data 

contained herein have been obtained from 

sources which we believe to be reliable but 

in no way are warranted by us to accuracy 

or completeness. All opinions and estimates 

in this report constitute our judgement as of 

this date and are subject to change without 

notice. This report is intended for 

informational purposes only. It does not 

constitute a solicitation or an offer to buy or 

sell any securities. Al-Rabee Securities does 

not take responsibility for decisions made on 

the basis of the contents of this report. No 

part or excerpt of this report may be 

reproduced, distributed, or published by any 

person for any purpose without the prior 

consent of Al-Rabee Securities.  

 

 

Financial Ratios 

  FY07 FY08 6M09     FY07 FY08 6M09 

P/BVPS 2.23 1.77 1.59  ROA (%) 4.09 2.86 2.13 

P/E 7.80 8.08 9.20  ROE (%) 33.52 24.42 17.63 

EPS (ID) 0.26 0.25 0.22  Current Ratio 1.07 1.05 1.06 
 

 

  FY06 FY07 FY08 3M09 6M09 

Shareholders Eq. / Deposits (%) 15.0 15.1 14.8 13.9 14.8 

Cash / Deposits (%) 57.9 52.3 50.4 65.5 59.5 

Investments / Deposits (%) 41.2 45.4 43.5 27.5 25.2 

Creditors to Assets (%) 6.6 3.1 11.2 1.8 1.6 

Current Liab. / Shareholders. Eq. (%) 736.7 706.3 792.3 751.8 704.1 

Working Cap. / Shareholders Eq. (%) 41.6 50.0 43.0 43.1 41.8 

Fixed Assets / Shareholders Eq. (%) 58.4 50.0 57.0 56.9 58.2 
 

Source: Central Bank of Iraq, Iraqi Middle East Investment Bank, Al-Rabee Securities                                                     

 

IRAQI MIDDLE EAST 

INVESTMENT BANK  
Sector: Banking  

Update report for 2Q09 financial results 

 
 

mailto:research@rabeesecurities.com
mailto:trading@rabeesecurities.com


 

 

 

                                 

  

 

 

 

P&L (ID mn) 
 
 

x 

    FY05 FY06 FY07 FY08   2Q08 1Q09 2Q09   Q/Q Chn   Y/Y Chn 

REVENUES                           

Banking Operating Revenue   8,324 10,094 15,775 13,754   3,090 3,869 4,598   19%   49% 

Banking Investment Revenue   11,762 7,918 23,354 30,695   6,447 6,423 4,642   -28%   -28% 

Transferred & Other Revenues   172 486 638 326   47 346 179   -48%   281% 

Total Revenues   20,259 18,497 39,766 44,775   9,584 10,638 9,419   -11%   -2% 

                            

EXPENSES                           

Banking Operating Expenses   3,111 6,022 10,702 18,850   4,057 3,464 4,109   19%   1% 

Administrative Expenses   3,549 6,035 7,836 9,551   2,534 2,557 2,569   0%   1% 

Depreciation and amortization   172 467 341 401   - - -   -   - 

Transferred & Other Expenses   2,330 291 4,691 1,947   1,266 287 99   -66%   -92% 

Total Expenses   9,162 12,815 23,570 30,748   7,857 6,308 6,785   8%   -14% 

                            

DISTRIBUTABLE SURPLUS   11,097 5,683 16,196 14,027   1,727 4,330 2,634   -39%   53% 

Tax Provisions   - 528 1,745 75   - - -   -   - 

NET PROFIT   11,097 5,155 14,452 13,952   1,727 4,330 2,634   -39%   53% 
 

Source: Iraq Stock Exchange, Iraqi Middle East Investment Bank, Al-Rabee Securities 

 

B/S (ID mn) 

    FY05 FY06 FY07 FY08   1Q09 2Q09   Q/Q Chn 

ASSETS                     

Current Assets   307,863 278,493 381,548 533,253   541,877 528,149   -3% 

Monetary Credit   26,570 21,816 18,502 16,539   19,338 29,621   53% 

Investments   159,735 98,557 151,046 187,598   134,730 120,270   -11% 

Debtors   17,060 19,520 37,646 111,682   66,914 94,360   41% 

Cash   104,498 138,600 174,354 217,434   320,895 283,898   -12% 

Net Fixed Assets   11,633 20,893 25,235 36,414   38,779 41,174   6% 

Total Assets   319,496 299,386 406,783 569,667   580,656 569,323   -2% 

                      

LIABILITIES                     

Current Liabilities   292,137 263,603 356,334 505,827   512,485 498,518   -3% 

Provisions    3,923 4,398 10,689 10,728   12,078 11,985   -1% 

Current & Deposit Accounts   276,542 239,348 333,057 431,100   489,948 477,184   -3% 

Creditors (Payables)   11,671 19,857 12,588 63,999   10,459 9,349   -11% 

Shareholders' Equity   27,360 35,783 50,449 63,840   68,171 70,805   4% 

Capital    15,000 27,000 31,000 42,000   42,000 55,000   31% 

Reserves   12,360 8,783 19,449 21,840   26,171 15,805   -40% 

Total Eq. and Current Liab.   319,496 299,386 406,783 569,667   580,656 569,323   -2% 
 

Source: Iraq Stock Exchange, Iraqi Middle East Investment Bank, Al-Rabee Securities 
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