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Egyptian Gulf Bank reiepsad R 94 FYI12 finsncial rasulls ending Saptamber
2012, reflacting 153% y-o-y gowth in nat Income reaching LEIZ1.E million.
This incraues resiliad from 509 y-0-y incmase 1 net banking icoma, due 1o kigh inter
ast retw on govarnmunt trassurdes coupled with 35% dediine y=0ry In provisin,

Net Intmrwst Income mourtad ta LEZ0S.7 miflion, Ui by 35% y-o-y. Interest income from
govemment tressuries incragend by 172 y-0-y awresponding 1o increasing bank's holding
of govermiment treasuries neaching LELS billion. Inberest income from diants and banks,
on the other side increased by only 109 y-o-y meflecting 5% y-0-y dactine In net ians,

Non-interset Incoma escatsted to [E51.7 million from LE16 milkon in M FY1l. This

RewaCie - ¢ oo growth came from mconting rading sacurities gains of LEL7 milion versus trading securt-
sk Code: L TaBOEEKY ey foesee [ the previous ysar. T adoition bo Increating forex gains to LE1O.S mision fro
Cuestanding Brwe (fon). . 13077 - LES.D miflon in the fast yedr,
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On the expense; side, non-intorest sxpeness Inched up 5% y-o-y to LE106.8 mition,
Henee, Cost/income ratio Impirewved to 415 from 62% in OM FY11.

I!ll.’n_ axtanded to L4.4% from 10.4% In Septamber Fy11 of ital ksans combined with
oW covrarnge ratio of $5%. Hencs, kw seset quality.

On the balance shect sde, dupoetts recorded 35% growth y-ory reaching LES.4 Billion,
On the other tand, net Loams deciined by 5.5% y-a-y, raaching LEX.1 billion, resuking in
L/D ratio of 45.4% In compurison tn Hx level ot 70% in OM FYLL, On the other
side, Egyptian Gulf increased I holdings of gevernment trestsuries o LEL.5S bilion from
LE142 million ki September FY11, representing 24% of daposits. With regard to financlal
ivestments, i contributed 519 of deposks,

Rewasrch Opinion;
At & market price of US$1.62/shar {LEL0.29/thare) , the haok i trading at P/E 13.2%
sirong good prof¥imbliity as

and P8 s L.77<. The OM FY1Z financials refiects
_u!lmd In;

+  Hgh Fotamy wih ROA 3
o Adequate iquiity with LD stending at 48.8%.

Howsver, the bank reflacts Tow ssset quatity mitio with NPL's sactended to 14.4%
combinad with low covernga ratio sstimated at DEYs,
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