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9MCY24: EPS up by 34% YoY due to higher NFI and provisioning reversal

BOP reported its 3QCY24 earnings at PKR 3.5bn (EPS: PKR 1.07), up by 42% on YoY

| 35% QoQ. For 9MCY24, total earnings amounted to PKR 7.6bn, marking a 34% YoY

uptick. The surge in earnings on YoY basis is on the back of jump in non-funded

income and provisioning reversal.

Result Highlights

▪ Interest earned by the bank settled at PKR 91.8bn during 3QCY24, declining by 5%

YoY | +5% QoQ while interest expense down up by 9% YoY | 2% QoQ reaching

PKR 78.4bn. With this, Net Interest Income of the bank clocked in at PKR 13.3bn in

3QCY24, depicting a jump of 25% YoY (9MCY24: PKR 29.3bn, +4.0% YoY).

▪ The bank's Non-Funded Income (NFI) surged by 94% YoY during 3QCY24, bringing

the total for 9MCY24 to PKR 15.8bn, an 80% YoY increase. The increase is

primarily fueled by a gain on sale of securities, which went up by 15x YoY.

Moreover, fee income also surged by 18% YoY to settle at PKR 7.6bn. Additionally,

other income saw a 17% YoY surge to PKR 2,346mn in 9MCY24.

▪ A provisioning reversal was recorded in the outgoing quarter, settling at PKR

128mn, this took the provisioning reversal for the 9MCY24 to PKR 3,566mn

compared to a provisioning charge of PKR 296mn during 9MCY23.

▪ The bank’s OPEX increased by 37% YoY | 4% QoQ in 3QCY24 clocking in at PKR

12.2bn. With this, Cost/Income stood at 63.7% in 3QCY24 against 64.9% SPLY.

▪ Effective tax rate during 3QCY24 stood at 49.2% compared to 49.8% SPLY.
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Exhibit: Financial Highlights (Consolidated) 

(PKR mn) 9MCY24a 9MCY23a YoY 3QCY24a 3QCY23a YoY QoQ

Interest Earned 263,602 223,984 18% 91,824 97,151 -5% 5%

Interest Expensed 234,285 195,850 20% 78,483 86,449 -9% -2%

NII 29,317 28,134 4% 13,341 10,702 25% 80%

NFI 15,823 8,787 80% 5,858 3,026 94% -7%

Total Income 45,140 36,922 22% 19,199 13,728 40% 40%

Total provisions (3,566) 296 nm (128) (187) nm -92%

OPEX 34,559 27,745 25% 12,234 8,912 37% 4%

PBT 14,147 8,881 59% 7,092 5,003 42% 100%

Taxation 6,194 2,913 113% 3,491 2,490 40% 289%

Profit after tax* 7,759 5,808 34% 3,513 2,468 42% 35%

EPS (PKR) 2.37 1.78 1.07 0.75 

Source (s): Company Financials, AHL Research, *profit attributable to equity 

shareholders of the bank
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Disclaimer: This document has been prepared by Research analysts at Arif Habib Limited (AHL). This document does not constitute an offer or solicitation for the purchase or sale of any security.

This publication is intended only for distribution to the clients of the Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity

securities. The information contained herein is based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, AHL does not

represent that it is accurate or complete and it should not be relied on as such. In particular, the report takes no account of the investment objectives, financial situation and particular needs of

investors. The information given in this document is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This information

is subject to change without any prior notice. AHL reserves the right to make modifications and alterations to this statement as may be required from time to time. However, AHL is under no

obligation to update or keep the information current. AHL is committed to providing independent and transparent recommendation to its client and would be happy to provide any information in

response to specific client queries. Past performance is not necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must not alone

be taken as the basis for any investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation as it

deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his

or her own advisors to determine the merits and risks of such investment. AHL or any of its affiliates shall not be in any way responsible for any loss or damage that may be arise to any person

from any inadvertent error in the information contained in this report.

Disclosure required under Research Analyst Regulations, 2015:

In order to avoid any conflict of interest, we hereby disclosed that;

Arif Habib Limited (AHL) has a shareholding in BOP.
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