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Q1 2019 Boubyan Bank KSCP - Earnings Call

Edited transcript of Boubyan Bank earnings conference call that took place on
Wednesday 17™ April 2019 at 14:00 Kuwait time

Corporate participants:

Mr. AbdulSalam Al-Saleh — Deputy Chief Executive Officer

Mr. Noel Cherian — Assistant General Manager, Financial Control Group

Mr. Omar Bouhafs — Head of Investor Relations

Janany Vamadeva — Arqaam Capital



Janany
Vamadeva:

Omar Bouhafs:

AbdulSalam Al-
Saleh:

Good afternoon everyone, and thank you for joining us today. This is
Janany Vamadeva and on behalf of Argaam Capital I'm pleased to
welcome you to Boubyan Bank’s first quarter 2019 earnings
conference call. | have here with me today AbdulSalam Al-Saleh
Deputy Chief Executive Officer, Noel Cherian Assistant General
Manager Financial Control Group, and Omar Bouhafs, Head of
Investor Relations. Without any further delay, | will now turn the call
over to Omar.

Thanks Janany for the introduction and good afternoon everyone and
thank you for joining us today on our first quarter conference call for
the 2019 year.

I'd like to commence our call today by reading out a brief disclaimer
which you can also find on page 2 of our presentation:

Disclaimer:

Certain statements in this presentation may constitute forward looking
statements reflecting the banks expectations. Accordingly, these are
subject to risk and uncertainty which may cause actual results to differ
materially from the plans reflected within today’s presentation. You are
cautioned not to rely on such forward looking statements and the Bank
does not assume any obligation to update its views of such risks and
uncertainties or to publicly announce any revisions to the forward
looking statements made herein

In addition to the disclaimer I've just read, | urge you all to read the full
text of our disclaimer on page two of the presentation pack.

Our format for today’s call will include:

An overview of Boubyan’s performance Mr. AbdulSalam Al-Saleh,
Deputy Chief Executive Officer and followed by a presentation on the
Bank’s financial performance by Mr. Noel Cherian, Assistant General
Manager Financial Control Group.

Following this we will have time for Q&A with attendees today. We will
be receiving your questions through the webcast platform, and we will
endeavor to answer all of your questions today, however if any
questions are left unanswered due to time constraints, or you have any
further questions you wish to pose, please feel free to contact us
through the Boubyan Investor relations email address, which you can
find on our website. Finally, a reminder that you can download the
presentation pack through the link on screen.

With that said, I'd like to now hand you over to Mr. AbdulSalam Al-
Saleh, our Deputy CEO, to take you through a brief update on
Boubyan’s performance for the first quarter 2019.

Thank you Omar.

Good afternoon Ladies and Gentlemen. Today, | will provide an
overview of the Bank’s first quarter results for 2019, along with an
overview of the Bank’s strategy and operating environment.



Overall, we had a good start in 2019 with strong financial results and
growth in our business and across all key performance indicators.

Our net profit for the quarter grew 16% to reach KD 14.6 million and as
you will see, throughout this presentation, we also had very solid growth
in our core business.

Our financing portfolio increased by 13% year on year. This was driven
by the growth in consumer and corporate financings by 11 and 15%
respectively. Customer deposits grew by 7% year on year and our
returns on average assets and average equity continue to show an
increasing trend, while decreasing our cost to income ratio. Additionally
our market share in total financing grew to around 8.7% compared to
8.2% in March 2018.

Our success comes from the implementation of Boubyan’s 2020
strategy which focuses on local market growth, offering new products
and services and increasing our customer satisfaction.

This quarter saw Boubyan launch an all-new Mobile Banking App, this
release come in line with the bank’s step towards providing the best
levels of customer service with over 80% of our customers using the
banks digital channels.

These innovative products are designed to give a superior experience
for Boubyan customers and drive our long-term goal of becoming one
of the leading Islamic banks in the region.

With regard to ratings, our overall credit rating were A3 and A+ from
Moody's and Fitch respectively.

Our rights issue will be opened to subscription on 21 April and is
expected to be completed by May.

For the operating environment, we believe Kuwait to be fiscally well
positioned with the substantial buffers and strong sovereign ratings;
creating room for investment spending should any oil price fluctuations
occur or any further signs of softening in the global economy.

The low profit rate environment should also benefit growth in 2019 with

improvement in consumer sentiment, employment growth and the
increase to the maximum borrowing limit by Central Bank in late 2018.

This is an overview about Boubyan and our major achievements. Now,



Noel Cherian:

Noel will take you through the Bank's financial performance in more
detail.

Thank you Mr. Abdulsalam and Good afternoon everyone. It is my pleasure
to take you through our financial results for the first quarter of 2019. As
highlighted by Mr. Abdulsalam, the Bank had a good start in 2019 with
double-digit growth in profitability which has again well outperformed the
market.

As you can see on the top left chart on Page 7, the bank reported a net
profit of KD 14.6 million during Q1 2019 with an earnings per share of 5.83
fils which is around 16% increase over Q1 2018.

This was mainly driven by the growth in operating profit which grew by 11%
to KD 22.9 million as shown on the top right chart. The growth in operating
profit is as a result of 9% increase in operating income, with a marginal
increase in operating expenses by 5% to support business growth.

The growth is mainly from the Bank’s core businesses which we will cover
in more details later in the presentation.

This growth in profitability has resulted in improving our return on average
equity to 13% while slightly enhancing the return on average assets to
1.33% over the comparable period in 2018.

Now moving to the operating income components on Page 8, we can see
that Operating income during Q1 2019 reached KD 37.2 million with an
increase of 9%. The main driver for this is the growth in net fees and
commission income and investment income.

As you see on top right chart, the Bank’s net financing income during Q1
2019 was more or less same as that of Q1 2018 in spite of growth in
average income earning assets by 8% to KD 4.2 Billion. The volume growth
was impacted by decrease in net profit margin by 24 bps compared to Q1
2018.

The average net profit margin for Q1 2019 was 2.78% compared to 3.02%
in Q1 2018. The Bank’s yield in 2019 was 4.74% which was 37 bps higher
than Q1 2018. This increase was offset by the increase in cost of funds by
61 bps compared to same period in 2018. The increase in cost of funds
was as a result of the carry through impact of 4 repo rate increases of 25
bps each in 2018.

Net financing income, which is from core banking business comprises 77%
of the operating income.

We will now look at the non-financing income in Q1 2019.

Fees, commissions and FX income grew by 31% to KD 5.9 million which
mainly contributed to the growth in operating income. This was mainly
driven by the growth in non-cash business, asset under management and
banking service fees as a reflection of the increase in the corporate and
retail customers’ base. The percentage of fees and commission income to
total operating income increased to 16% from 13% in the same period last



year. We consider this an important metric which we actively track and the
Bank aims to increase this.

Q1 2019 also witnessed a growth in the investment income mainly due to
better performance of our associates.

Now, we will move to slide 9 and discuss the growth in operating expenses.
We have been able to control the operating expenses growth at 5%. The
growth is mainly to support business growth and fund important initiatives
of the bank. Our cost to income ratio has reduced to 38.6% with cost to
average assets slightly decreasing to 1.31%.

Of course Q1 ratios may have the impact of timing differences in
recognition of certain costs throughout the year. The overall composition
of operating costs remains consistent with that of last year with staff costs
dominating the expenses.

We will now move onto our provisions on slide 10, we can see that the total
impairment provision for Q1 2019 was KD 7.6 which was financing related.
The bank continued its prudent provisioning to maintain the quality of
assets and strengthening the balance sheet while maintaining the loss ratio
at around 0.7% and total provisions to operating profit at around 33%.

I would like to highlight that IFRS 9 provision was lower than the provision
as per CBK during Q1 2019.

Now moving on to slide 12 let us look at our Balance sheet.

Overall, our total assets grew by 8% Year on Year. This increase was
mainly driven by the growth in financing portfolio that dominates the
balance sheet composition and represents 75% of total assets followed by
Sukuk Investments.

Liquid assets to total assets ratio is maintained at a comfortable level of
around 20%. In general, the composition of total assets is consistent to that
of 2018.

Customers’ deposits also increased by 7% Year on Year. This growth is
mainly from retail and corporate deposits. The YoY growth in core retail
deposits which is well diversified and more stable in nature was around KD
421 Million or 22% growth which is well encouraging and thereby reducing
our dependency on government deposits. Retail deposits represents
around 62% of the total deposits. This of course reflects the improved
brand recognition and successful implementation of our strategy which is
based on superior customer services and innovative products.

The bank has maintained its loan to deposit ratio at a comfortable level of
approximately 88% compared to the regulatory maximum of 90%.

We now move on to slide 13 to discuss the performance of our financing
portfolio. Our net financing portfolio grew by KD 391 Million Year on Year
or 13% against a broader market growth of less than 6%.

Corporate financing grew by KD 255 Million or 15% and retail financing
grew by KD 155 Million or 11%. Consumer vs corporate financing ratio is
similar to previous periods and is one of the highest ratios in the market.



Janany
Vamadeva:

Omar Bouhafs:

Noel Cherian:

Omar Bouhafs:

AbdulSalam Al-
Saleh:

Boubyan’s NPL ratio continues to be stable at around 0.85% which remains
one of lowest in the industry. The Net NPL to loans ratio was around 0.49%.

Our Loss coverage ratio is 225% which is also one of the highest in the
industry.

We now move on to our last section on Capital Ratios.

The Bank’s capital adequacy ratio in Q1 2019 was maintained at a
comfortable level of 17.3%, well above the regulatory minimum of 13.5%.

As you all are aware that our rights issuance is expected to be completed
by May 2019 which will further boost this ratio and support growth.

Risk Weighted Assets reported a Year on Year growth of 16% which is
driven by asset growth of 8% and the regulatory adjustments related to fully
phasing out real estate collateral which occurred end of 2018.

Regulatory capital mainly comprises of Common Equity Tier 1 which
represents 78% of the total capital followed by additional Tier 1 at 15%
which is comprised of Boubyan Sukuk that was issued in May 2016.

Leverage ratio was 9.6% which is broadly in line with the market and much
higher than the regulatory minimum of 3%.

With this | would like to conclude my briefing on the financial performance
for Q1 2019 and thank you for your attendance. Now, | would like to
handover to the operator for the Q&A session.

Thank you. We will now start our Q&A session. Ladies and gentlemen if
you wish to participate in our written Q&A please type your question Into
Ask a Question text area. Then click the submit button. Thank you for
holding.

We have some questions asking about the Bank’s NIM or net profit margin
and our outlook going forward?

As seen in the presentation our NIM has decreased by 24 bps which is
mainly on account of one sided repo rate increases three times in 2018
resulting in increase in cost of funds.

We expect to manage Net Profit Margin to be in the range of 2.75% to
2.8% for 20109.

Our next question asks what'’s the driver for growth in corporate portfolio?

Total corporate portfolio grew by 15% YoY or KD 255 Million. The major
source of our growth was from new relations and increasing the existing
relations and diversified across many sectors (trading, oil & gas, real estate
developments, health care and education and constructions).



Omar Bouhafs:

Noel Cherian:

Omar Bouhafs:

Noel Cherian:

Omar Bouhafs:

AbdulSalam Al-
Saleh:

Omar Bouhafs:

Noel Cherian:

Omar Bouhafs:

Omar Bouhafs:

Omar Bouhafs:

Noel Cherian:

Omar Bouhafs:

Noel Cherian:

Omar Bouhafs:

Our next question is asking on the cost of risk?

We do not expect any major impact on CoR. We expect our loss ratio to be
in the range of 0.6% to 0.7%

Our next question is what is the driver behind the strong growth in fee
income in Q1 2019 and what'’s the expectation for 20197

Our fee income had a growth of 32% compared to same period last year.
The growth came from across all business lines such as trade finance,
participation fees, credit cards and business banking as well as AUMs. We
are focusing on this revenue stream which will further diversify our
operating income.

We have a few questions on the banks loan growth expectations over the
coming years, also by category.

Boubyan for the last 9 years is growing double digit when the market
growth is limited to 5% to 7% throughout these years. We believe this is
related to our strategy which is increasing our presence in domestic
market, targeting specific customer segments and of course providing
highest quality of service to our clients. Boubyan has now the leadership
on the market in terms of customer service, innovative products and we
believe with these factors we are able to continue this momentum going
forward.

Our next question is, where do you see the Cost-to-Income ratio settling
down?

Our current cost to income ratio is 38.6%, however by year end we expect
this to be around 41%. In the long run we aim to reach the industry average
of around 37%.

Our next question asks whether the rights issue of 15% will be done on
shares outstanding at end of 2018 or after taking into account the bonus
shares as well?

The rights issue will take into account the bonus shares as well.

Our next question is a follow up question on net profit margin of 2.75% and
how does that compare to last year?

Last year for the whole period the net profit margin was around 3%.

Our next question is asking any light on expected reduction in
precautionary provision balance from CBK?

As of now, we have no reason to believe there will be a reduction in
precautionary provision.

So given there are no further questions remaining, so we’d like to thank
you all for your attendance today and remind you that should you wish to
ask any follow up questions you may do so via the investor relations email
address listed on our website. Thank you.
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DISCLAIMER ,uT g iy
Boubyan Bank

THE INFORMATION SET OUT IN THIS PRESENTATION AND PROVIDED IN THE DISCUSSION SUBSEQUENT THERETO DOES
NOT CONSTITUTE AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT AN
INVESTOR PRESENTATION AND IS PROVIDED AS INFORMATION ONLY. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE
INFORMATION THAT IS MATERIAL TO AN INVESTOR. This presentation has been prepared by (and is the sole responsibility of)
Boubyan Bank K.S.C.P. (the “Bank™).

The information herein may be amended and supplemented and may not as such be relied upon for the purposes of entering into any transaction.
This presentation may not be reproduced (in whole or in part), distributed or transmitted to any other person without the Bank's prior written consent.

The information in this presentation and the views reflected therein are those of the Bank and are subject to change without notice. All
projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein. They may
be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different results and, to the
extent that they are based on historical information, they should not be relied upon as an accurate prediction of future performance. These materials
are not intended to provide the basis for any recommendation that any investor should subscribe for or purchase any securities.

This presentation does not disclose all the risks and other significant issues related to an investment in any securities/transaction.

Past performance is not indicative of future results. The Bank is under no obligation to update or keep current the information contained herein. No
person shall have any right of action against the Bank or any other person in relation to the accuracy or completeness of the information
contained in this presentation. No person is authorised to give any information or to make any representation not contained in and not consistent
with this presentation, and, if given or made, such information or representation must not be relied upon as having been authorised by or on behalf
of the Bank.

This presentation does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction (including
for the provision of any services). No assurance is given that any such transaction can or will be arranged or agreed.

Certain statements in this presentation may constitute forward-looking statements. These statements reflect the Bank’s expectations and are subject
to risks and uncertainties that may cause actual results to differ materially and may adversely affect the outcome and financial effects of the
plans described herein. You are cautioned not to rely on such forward-looking statements. The Bank does not assume any obligation to update its view
of such risks and uncertainties or to publicly announce the result of any revisions to the forward-looking statements made herein.
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Financial Highlights

Financial snapshot

Net Profit to shareholders 14.6
Operating Income 37.2
Operating Profit 22.9
Total Assets 4,554
Financing Portfolio 3,405
Customer Deposits 3,794
Earnings per share (Fils) 5.83
Book value per share (Fils) 162

Key Financial Metrics

_

Return on Average Equity (%) 13.0
Return on Average Assets (%) 1.3
Cost to Income (%) 38.6
NPL Ratio (%) 0.9
Capital Adequacy Ratio (%) 17.3

Source: Financial statements, Boubyan analysis

126 16%
342 9%
205 11%
4,210 8%
3,013 13%
3,536 7%
5.01 16%
146 11%

12.4
1.3

39.9 (1.3)
0.8 0.1

18.2 (1.1)

V
Ul 1Jg—J ¢ -l )
Boubyan Bank

Market share

Assets mDeposits ®Financing Portfolio

8.6% 8.7%
5 8% 6.50 6.79
48% o
2014 2018 Feb-19

Credit Ratings

Rating Long | Outlook Date
Agency Term
Rating

Jan
Moopys A3 Stable 2019
FitchRatines Oct
g5 A+ Stable 2018
vlaiy Jooi
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The Bank’s strategy builds on robust domestic foundations & ,__ ¢, . i,

Boubyan Bank

Strategic objectives

* Clear focus on high net worth and affluent clients
* Expand branch footprint

Ezﬂ:ng = Maintain leadership in customer experience
* Product and channel innovation
* Grow market share
Scale up the * Primary banker for large and mid-market customers
core domestic  Corporate * Maintain fair share with super large corporate
business Banking = Superior service (speed & quality)
* Product and channel innovation
_ * Scale the PB/WM management operating model
Egr\:ﬁitr?g / * Expand product offerings in conjunction with
Wealth Boubyan Capital

Management = Grow market share
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Income statement analysis

Profitability and performance ratio

Net profit - KD Million

@

1Q18 1Q19

Return on average equity

[0)
12.4% 13.'0 &
.—
1Q18 1Q19

Source: Financial statements, Boubyan analysis
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Boubyan Bank

Operating profit - KD Million

@

1Q18 1Q19

Return on average assets

1.33%

1Q18 1Q19




Income statement analysis

Operating income components

Operating Income - KD Million

ﬁ

1Q18 1Q19

Composition on operating income

= Financing income mFees, Com. & Fx = Investment income

1Q18 1Q19

Source: Financial statements, Boubyan analysis
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Boubyan Bank

Net financing income - KD Million

—

1Q18 1Q19

Net Profit Margin %

= Average Profit-earning assets - KD M il N PM
3.029 2 78%
1Q18 1Q19
vl Joai




Income statement analysis

Operating costs and efficiency

Operating costs - KD Million

_ &

1Q18 1Q19

Operating efficiency — Cost to Income Ratio

39.9%

— 38.6%
—=

1Q18 1Q19

Source: Financial statements, Boubyan analysis
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Boubyan Bank
Composition of Operating costs

= Staff costs m Non staff costs

1Q18 1Q19

Operating costs on average assets

1.35%
— 1.31%
—0
1Q18 1Q19
vlaiy Jooi



Income statement analysis ,‘\
Provisions and related ratios Ylaag iy

Boubyan Bank
Provisions (KD Million)
= Financing ®Investment/other
2.3
1Q18 1Q19
Loss ratio % Provisions to Operating profit %
= - — -
1Q18 1Q19 1Q18 1Q19
ulaiy Jooi

Source: Financial statements, Boubyan analysis 10
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Assets and Sources of Funding ,ul;_sg_mLx_s

Boubyan Bank
Total assets (KD Million) Composition of assets
2% 0 0
. 72% 75% 75%
Mar-18 Dec-18 Mar-19
Mar-18 Dec-18 Mar-19 Financing Portfolio ®*Liquid assets ®Investments mPPE & Other assets
Total deposits (KD Million) Financing Portfolio to Deposit Ratio
84.2% 86.5% 88.2%
o= ¢ —e
Mar-18 Dec-18 Mar-19 Mar-18 Dec-18 Mar-19
* Liquid assets include cash and balances with banks, Deposits with CBK, Deposits with other banks and Sukuk Investments vlaiy Joai

Source: Financial statements, Boubyan analysis 12
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Financing Portfolio and asset quality ( e ro sl iy
Boubyan Bank

Financing Portfolio — KD Million Composition of Financing Portfolio

Corporate m Retail

56% 56% 57%
Mar-1 Dec-1 Mar-1
ar-18 ec-18 ar-19 Mar-18 Dec-18 Mar-19
Non performing Financing Portfolio Loss Coverage ratio
wei NPL - KD Million  =e=NPL %
0.9% 0.9% 0 252%
0.8% : . 246% ; 225%
Mar-18 Dec-18 Mar-19 Mar-18 Dec-18 Mar-19
ulaiy Joai

Source: Financial statements, Boubyan analysis 13
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Capital ratios

r
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Boubyan Bank
Capital adequacy ratio Leverage ratio
RWA - KD Million --i=Total CAR
18.2% 18.2%
- .\17.3%
10.0%
9.4% 9.6%
2,845 ——
7 2,704 — —u
Mar-18 Dec-18 Mar-19 Mar-18 Dec-18 Mar-19
Composition of regulatory capital
7% 78% 78%
17% 15% 15%
6% 6% 7%
Mar-18 Dec-18 Mar-19
mTier2 mAT1 =CET1
vl Joai

Source: Regulatory returns, Boubyan Financials
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Consolidated Financial Statements Q1 2019

CONSOLIDATED STATEMENT OF INCON 31-Mar
2019

31-Mar
2018

KD Million

Income

Islamic financing income 48.8 42.0
Financing cost (20.2) (13.1)
Net finance income 28.6 28.8
Net investment income 2.7 0.9
Net fees and commission income 5.0 3.7
Net foreign exchange gain 0.9 0.7
Operating Income 37.2 34.2
Expenses

Staff cost (9.0) (8.3)
General and administrative expenses (3.4) (4.2)
Depreciation (1.9 (1.1)
Total Expenses (14.3) (13.6)
Profit before provision for impairment 22.9 20.5
Provision for impairment (7.6) (7.3)
Profit before taxes 15.3 13.2
Taxes and board remuneration (0.6) (0.6)
Non-Controlling Interests (0.0 (0.2)
Net Profit for the year 14.6 12.6

r
ulog o el i

Boubyan Bank
CONSOLIDATED STATEMENT OF FINANCIAL POSITIOM 31-Mar 31-Mar
KD Million 2019 2018
Assets
Cash and balances with banks 123 43
Deposits with Central Bank of Kuwait 249 317
Deposits with other banks 214 423
Islamic financing to customers 3,405 3,013
Investments in Sukuks 323 204
Other investment securities 92 50
Investments in associates 32 50
Investment properties 24 30
Other assets 23 26
Property and Equipment 70 54
Total Assets 4,554 4,210
Liabilities and Equity
Liabilities
Due to banks 205 175
Depositors' accounts 3,794 3,536
Other liabilities 71 55
Total liabilities 4,070 3,766
Equity
Share capital 251 239
Share premium 63 63
Treasury shares (0)) D
Statutory reserve 25 19
Other reserves 21 10
Retained earnings 46 36
Equity attributable to equity holders of the bank 406 367
Perpetual Tier 1 Sukuk 75 75
Non-controlling interest 2 2

484
4,554

vlaiy Jooi

444
4,210

Total equity

Total liabilities and equity
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Consolidated Income Statement ,UT ol

Boubyan Bank

KD Million 31-Dec 31-Dec 31-Dec
2018 2017 2016

Income
Murabaha and other Islamic financing income 182.9 149.4 122.7
Distribution to depositors and Murabaha Cost (62.6) (46.0) (34.2)
Net investment income 1.1 7.9 4.4
Net fees and commissions income 13.4 11.1 9.8
Share of results of associates 1.9 0.6 a.7)
Net foreign exchange gain 3.0 2.5 2.2
Operating Income 139.7 125.6 103.3
Expenses
Staff cost (33.6) (31.0) (25.4)
General and administrative expenses (18.8) (17.9) (14.7)
Depreciation and amortization (4.3) (3.9) (3.2
Total Expenses (56.8) (52.9)
Profit before provision for impairment 72.7
Provision for impairment (23.8) (22.4) (16.4)
Taxes and board remuneration (2.9 (2.6) (2.2)
Non-Controlling Interests (0.2) (0.2) (0.2)

Net Profit for the year 47.6

19
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Consolidated Statement of Financial Position f
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KD Million 31-Dec 31-Dec 31-Dec Boubyan Bank
2018 2017 2016
Assets
Cash and balances with banks 83.8 48.5 36.9
Deposits with Central Bank of Kuwait 244.7 310.4 292.7
Deposits with other banks 237.1 323.9 329.0
Islamic financing to customers 3,262.3 2,876.8 2,516.8
Investments in Sukuks 309.3 180.9 121.3
Other investment securities 735 52.4 58.5
Investments in associates 28.9 53.0 62.2
Investment properties 24.0 53.6 24.7
Other assets 24.1 16.6 13.9
Property and Equipment 57.0 54.4 25.8
Liabilities and Equity
Liabilities
Due to banks 97.2 67.5 76.3
Depositors' accounts 3,720.9 3,410.1 2,945.1
Other liabilities 40.7 40.4 37.3
Total liabilities
Equity
Share capital 238.8 227.5 216.6
Share premium 62.9 62.9 62.9
Proposed bonus share 11.9 11.4 10.8
Treasury shares (0.6) (1.1) (1.4)
Statutory reserve 25.3 19.3 14.3
Voluntary reserve 24.2 18.5 13.7
Share based payment reserve 14 17 15
Fair value reserve 35 3.9 3.7
Foreign currency translation reserve (9.9) 9.3 (9.2)
Accumulated retained earnings / (losses) 317 24.1 18.9
Proposed cash dividends 19.1 15.9 13.0
Equity attributable to equity holders of the bank 408.3 374.8 345.0
Perpetual Tier 1 Sukuk 75.4 75.4 75.4
Non-controlling interest 2.3 2.2 2.8

Total equity 486.0 452.4 423.2 uldib Joei

Total liabilities and equity 4,344.8 3,970.4 3,481.8
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