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Banque Saudi Fransi (BSF) announced a net profit of SAR 692 million in 2Q2009, 10.6% below 2Q2008, and 6.6% below ••
1Q2009. We had forecasted income before provisions to reach SAR 764 million in 2Q2009 and our forecast for BSF’s net 
profit growth in FY2009 stands at 2.5%. The level of provisions taken in 2Q2009 has not been disclosed.

Net interest income reached SAR 757 million in 2Q2009, 23% over 2Q2008, but 1% below 1Q2009. Operating income ••
reached SAR 1.1 billion, 2% over both 2Q2008 and 1Q2009.

Assets reached SAR 123 billion, slightly decreasing for the second quarter in a row. Loans stood at SAR 81 billion, nearly ••
flat in 2Q2009, and almost unchanged compared with December 2008. For the second quarter in a row, deposits decreased 
slightly, down 2% in 2Q2009 to stand at SAR 90 billion, compared with SAR 93 billion in December 2008. 

The results are not that bad in the sense that operating income increased (albeit slightly), both y-on-y and q-on-q. However, ••
balance sheet growth was muted. The drop in net profit in 2Q2009 (both y-on-y and q-on-q) could very much be due to an 
increase in provisioning. However, due to unavailability of full financial statements yet, this cannot be ascertained.

We will issue an update report on BSF after the release of the financial statements.••
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Disclaimer

This document and its contents are prepared for your personal information purposes only and do not constitute 

an offer, or the solicitation of an offer, to buy or sell a security or enter into any other agreement. Projections of 

potential risk or return are illustrative, and should not be taken as limitations of the maximum possible loss or gain. 

The information and any views expressed are given as of the date of writing and are subject to change. While 

the information has been obtained from sources believed to be reliable, we do not represent that it is accurate 

or complete and it should not be relied on as such. Watani Investment Company (NBK Capital), its affiliates and 

subsidiaries accept no liability for any direct, indirect or consequential loss arising from use of this document or its 

contents. At any time, the employees of NBK Capital and its affiliates and subsidiaries may, at their discretion ,hold 

a position, subject to change, in any securities or instruments referred to, or provide services to the issuer of those 

securities or instruments.
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