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REVIEW REPORT

To the Shareholders of Samba Financial Group
(A Saudi Joint Stock Company)

We have reviewed the accompanying consolidated statement of financial position of Samba
Financial Group (the “Bank™) as of 31 March 2009, and the related consolidated statements of
income, comprehensive income, changes in equity and cash flows for the three-month period
then ended.

Management’s Responsibility for the Consolidated Financial Statements

These interim condensed consolidated financial statements are the responsibility of the
Bank’s management and have been prepared by them in accordance with applicable
Accounting Standards for Financial Institutions and certain capital adequacy disclosure
requirements issued by the Saudi Arabian Monetary Agency (“SAMA”) and with
International Accounting Standard No. 34 “Interim Financial Reporting™ and submitted to us
together with all the information and explanations which we required.

Scope of Review

Our responsibility 13 to express a conclusion on these interim condensed consolidated
financial statements based on our review.

We conducted our review in accordance with generally accepted standards in Saudi Arabia,
applicable to review engagements, and with International Standard on Review Engagements
2410. A review consists principally of applying analytical procedures to financial data and
making inquiries of persons responsible for financial and accounting matters. It is
substantially less in scope than an audit conducted in accordance with generally accepted
auditing standards, the objective of which is the expression of an opinion regarding the
financial statements taken as a whole. Accordingly, we do not express such an opinion.

Conclusion

Based on our review, we are not aware of any material modifications that should be made to
the accompanying interim condensed consolidated financial statements for them to be in
conformity with applicable Accounting Standards for Financial Institutions issued by SAMA
and with International Accounting Standard No. 34.
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Other Regulatory Matters

As required by SAMA, certain capital adequacy information has been disclosed in Note 11 of
the accompanying interim condensed consolidated financial statements. As part of our
review, we compared the information in Note 11 to the relevant analysis prepared by the
Bank for submission to SAMA and found no material inconsistencies.

Emst & Young PricewaterhouseCoopers Al Juraid
P O Box 2732 P O Box 8282
Riyadh 11461 Riyadh 11482
Kingdom of Saudi Arabia Kingdom of Saudi Arabia
i ) A\ .
o = _ Yo
Fahad M. Al-Toaimi Omar M. Al Sagga
Certified Public Accountant Certified Public Accountant
License Number 354 License Number 369

April 20, 2009
24 RABT’II 1430H




SAMBA FINANCIAL GROUP
A SAUDI ARABIAN JOINT STOCK COMPANY
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Page 2

Mar 31, 2009 Dec 31, 2008 Mar 31, 2008
(Unaudited) (Audited) (Unaudited)
Note (SR'000) (SR '000) (SR '000)
ASSETS
Cash and balances with Central Banks 12,666,927 13,799,946 6,828,748
Due from banks and other financial institutions 3,224,563 877,977 6,871,206
Investments, net 5 53,062,326 54,212,716 66,989,883
Investment in associate 6,485 6,130 11,868
Loans and advances, net 90,106,265 98 147,182 90,660,186
Property and equipment, net 866,064 870,086 844,887
Qther assets 8,405,329 10,977,153 7,610,288
Total assets 168,337,959 178,891,190 179,817,066
LIABILITIES AND EQUITY
LIABILITIES
Due to banks and other financial institutions 15,338,378 12,089,957 31,843,048
Customer deposits 124,221,794 134,228 465 119,457,810
Other liabilities 7,405,506 10,637,862 8,154,353
Debt securities issued 1,873,251 1,873,041 2,061,329
Total liabilities 148,838,929 158,829,325 161,616,540
EQUITY
Equity attributable to equity holders of the Bank
Share capital 9,000,000 9,000,000 9,000,000
Statutory reserve 7,110,718 7,110,718 6,000,000
General reserve 130,000 130,000 130,000
Other reserves (2,123,266) (1,025,132) (422,479)
Retained earnings 5,595,840 4,331,737 3,804,226
Proposed dividends - 731,889
Stock options (410,862) (433,427) (439,447)
Total equity attributable to equity holders of the Bank 19,302,430 19,845,785 18,072,300
Mincrity interest 196,600 216,080 128,226
Total equity 19,499,030 20,061,865 18,200,526
Total liabilities and equity 168,337,959 178,891,190 179,817,066

The accompanying notes 1 to 11 form an integral part of the interim condensed consolidated financial statements.
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Abdu! Haleem She"‘i?(
Chief Financial Officer

Zaki Al-Mousa
Director
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" Managing Director & CEO



SAMBA FINANCIAL GROUP Page 3
A SAUDI ARABIAN JOINT STOCK COMPANY
CONSOLIDATED INCOME STATEMENT

Unaudited
THREE MONTHS ENDED
Mar 31, 2009 Mar 31, 2008
(SR '000} (SR '000)

Special commission income 1,815,308 2,223,064
Special commission expense 506,142 911,534
Net special commission income 1,309,166 1,311,530
Fee from banking services, net 313,143 459,393
Exchange income, net 122,614 113,783
Loss from financial instruments at FVIS, net (53,954) (156,834)
Trading income, net 91,530 8,891
Gains on non-trading investments, net 190,106 32,647
Other operating income 15,117 20,547
Total operating income 1,987,722 1,789,957
Salaries and employee related expenses 336,006 301,313
Rent and premises related expenses 49,744 46,232
Depreciation 34,154 30,266
Other general and administrative expenses 94,674 92,757
Provision for credit losses, net of recoveries 202,972 586,600
Impairment charge on investments 62,364
Total operating expenses 717,550 589,532
NET INCOME FCR THE PERIOD 1,270,172 1,200,425
Loss attributable to minority shareholders 1,447 707
NET INCOME ATTRIBUTABLE TO EQUITY HOLDERS OF THE BANK 1,271,619 1,201,132
Basic and diluted earnings per share

for the periods (SR) - note 10 1.41 1.33

The accompanying notes 1 to 11 form an integral part of the interim condensed consolidated financial statements.

Abdul Haleem Sheikh
Chief Financial Officer

2aki Al-Mousa

{

o

/sy it Al-Eisa
" Managing Director & CEO



SAMBA FINANCIAL GROUP

A SAUDI ARABIAN JOINT STOCK COMPANY

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Unaudited

Net income for the period

Other Comprehensive Income

Exchange differences on translation of foreign operations
Net changes in fair value of available for sale of financial assets

Net changes in fair value of cash flow hedges
Total Comprehensive Income for the period

Attributable to;
Equity hoiders of the Bank

Minority shareholders
Total

Page 4

THREE MONTHS ENDED

Mar 31, 2009 Mar 31, 2008
(SR '000) (SR '000)
1270172 1.200,425
(7,798) (6,020)
(1,111,898) (182,573)
3,529 46,624
154,005 1,058,456
173,485 1,060,845
(19,480) (2,389)
154,005 1,058,456

The accompanying notes 1 to 11 form an integral part of the interim condensed consolidated financial statements.
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SAMBA FINANCIAL GRCUP
A SAUDI ARABIAN JOINT STOCK COMPANY

CONSOLIDATED STATEMENTS OF CASH FLOWS
Unaudited

OPERATING ACTIVITIES

Net income attributable to equity holders of the Bank
Adjustments to reconcile net income to net cash
from operating activities:

Accretion of discounts and amortisation of
premium on non-trading investments, net
Accretion of discount on debt securities issued

Loss from FVIS financial instruments

Gain on non-trading investments, net
Depreciation

Gain on disposal of property and equipment, net
Provision for credit losses, net of recoveries
Impairment charge on investments

Net {increase)idecrease in operating assets:
Statutory deposits with central banks
Due from banks and other financial institutions maturing after ninety days
Investments held for trading
Loans and advances
Other assets
Net increase/{decrease) in operating liabilities:
Due to banks and other financial institutions
Customer deposits
Other liabilities
Net cash from operating activities
INVESTING ACTIVITIES
Proceeds from sale of and matured non-trading investments
Purchase of non-trading investments

Purchase of property and equipment, net
Proceeds from sale of property and equipment

Net cash from/{used) in investing activities

FINANCING ACTIVITIES
Stock options, net
Dividends paid

Net cash used in financing activities
Increasel/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period
Special commission received during the period
Special commission paid during the period

Supplemental non-cash information
Net changes in fair value and transfers to Consclidated Statements of Income

The accompanying notes 1 to 11 form an integral part of the interim condensed consolidated financial statements.

"y ] )

A
|

s ,
Abdul Haleem Sheikh ~ Zaki Al-Mousa
Chief Financial Officer Director

‘Ei§a M. Al-Eisa
‘Managing Director & CEO

Page 6
THREE MONTHS ENDED
Mar 31,2008  Mar 31, 2008
Note (SR'000) (SR '000)

1,271,619 1,201,132
35,617 20,885

210 22,371

53,954 156,834
(190,106) (32,647)
34,154 30,266

(347) (80)

202,972 56,600

- 62,364

258,878 (762,548)
(90,881) (38,730)
(1,184) (170,228)
7,837,945 {10,163,479)
2,575,354 (1,530,473)
3,248,421 20,518,049
(10,006,671) 3,646,531
(3,268,973) 954,879
1,960,962 13,971,726
7,521,140 21,956,486
(7,367,111) (35,593,773)
(31,953} {49,033)

633 6,947

122,709 (13,679,373)
15,049 (174,238)
(717,156) (629,503)
(702,107) (803,741)
1,381,564 (511,388)

8 8,031,713 6,765,131
8 9,413,277 6,253,743
1,961,087 2,370,082
899,764 1,064,887
{1,108,369) {135,949)

.8



SAMBA FINANCIAL GROUP Page 7
A SAUDI ARABIAN JOINT STOCK COMPANY
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

1. GENERAL

Samba Financial Group (the "Bank"), a Joint Stock Company incorparated in the Kingdom of Saudi Arabia, is formed pursuant
ta Royal Decree No. M/3 dated 26 Rabie Al-Awal 1400H (February 12, 1980). The Bank commenced business on 23 Shabaan
1400H (July 12, 1980) when it took over the operations of Citibank in the Kingdom of Saudi Arabia. The Bank operates under
commercial registration no. 1010035319 dated 6 Safar 1401H (December 13, 1980). The Bank's head office is located at King
Abdul Aziz Road, P.O. Box 833, Riyadh 11421, Kingdom cf Saudi Arabia.

The objective of the Bank is to provide a full range of banking services. The Bank also provides to its customers non-interest
based banking products that are approved and supervised by an independent Shariah Board established by the Bank.

The interim condensed consolidated financial statements include the financial statements of the Bank and its following
subsidiaries:

Samba Capital and Investment Management Company

In accordance with the Securities Business Regulations issued by the Capital Market Authority (CMA) | the Bank has
established a wholly owned subsidiary, Samba Capital and Investment Management Company formed as a limited liability
company under Commercial Registration number 1010237158 issued in Riyadh dated 6 Shabaan 1428H (August 18, 2007), to
manage the Bank's investment services and asset management activities related to dealing, arranging, managing, advisory
and custody businesses. The Company has been licensed by the CMA and has commenced its business effective January 19,
2008.

Samba Fund Management {(Guernsey) Limited
A wholly owned subsidiary incorporated in Guernsey, specializing in management of mutual funds.

Samba Bank Limited, Pakistan (Formerly Crescent Commercial Bank Limited) (SBL)
A 68.4% owned subsidiary incorporated as a banking company in Pakistan and engaged in commercial banking and related
services, and is listed on all stock exchanges in Pakistan.

Samba Real Estate Company

A wholly owned subsidiary incorporated in Saudi Arabia under commercial registration no. 1010234757, issued in Riyadh,
dated 9 Jumada 11, 1428H (June 24, 2007). The company has been formed with the approval of SAMA for the purpose of
managing real estate projects on behalf of Samba Real Estate Fund.

Co-Invest Offshore Capital Limited (COCL)
A wholly owned company incorporated under the laws of Cayman Islands for the purpose of managing cerain overseas
investments.

2. BASIS OF PREPARATION

The Bank prepares these interim condensed consolidated financial statements in accordance with the Accounting Standards
for Financial Institutions promulgated by the Saudi Arabian Monetary Agency (SAMA) and International Accounting Standard
(IAS) 34 - Interim Financial Reporting. The Bank also prepares its interim condensed consolidated financial statements to
comply with the Banking Control Law and the Regulations for Companies in the Kingdom of Saudi Arabia. These interim
condensed consolidated financial statements should be read in conjunction with the annual consolidated financial statements
of the Bank for year ended December 31, 2008.

The interim condensed consolidated financial statemenls are expressed in Saudi Arabian Riyals (SR) and amounts are
rounded to the nearest thousand.



SAMBA FINANCIAL GROUP
A SAUDI ARABIAN JOINT STOCK COMPANY
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (continued)

{Unaudited)
3. BASIS OF CONSOLIDATION

Page 8

These interim condensed consolidated financial statements include the financial position and results of Samba
Financial Group and its subsidiary companies. The financial stalements of subsidiaries are prepared for the same
reporting period as that of the Bank except for COCL whose financial statements are as of previous quarter end for
consolidation purposes to meet the group reporting timetable. Wherever necessary, adjustments have been made to
the financial statements of the subsidiaries to align with the Bank's financial statements. Significant inter-group
balances and transactions are eliminated upon consolidation.

Subsidiaries are all entities over which the Bank has the power to govern the financial and operating policies, so as
to obtain benefits from their activities, generally accompanying a shareholding of more than one half of the voting
rights. Subsidiaries are consolidated from the date on which control is transferred to the Bank and cease fo be
consolidated from the date on which the control is transferred from the Bank. The results of subsidiaries acquired or
disposed of during the year are included in the consolidated statements of income from the date of the acquisition or
up to the date of disposal, as appropriate.

Minority interests represent the portion of net income or loss and net assets nat owned, directly or indirectly, by the
Bank in subsidiaries and are presented in the interim consolidated statements of income and within equity in the
consolidated balance sheets, separately from the equity holders of the Bank.

4. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies used in the preparation of these interim condensed consolidated financial statements are
consistent with those used in the Bank’s annual consolidated financials statements for the year ended December 31,
2008, except for the amendments to existing standards mentioned below, which the Bank has adopted:

- IFRS 8 Operating Segments, which supersedes IAS 14 Segment Reporting and requires disclosure of information
about the Banks operating segments;

- revisions and amendments to IAS 1 Presentation of Financial Statements; and

- amendments to IFRS 2 'Share Based Payments' — vesting conditions and cancellations and IAS 32 ‘Financial
Instruments: Presentation.

The adoption of these amendments had no impact on the financial position or financial performance of the Bank. The
comparative information has been restated, where required, to conform to current period presentation.

5. INVESTMENTS, NET

3 N Mar 31, 2009 Dec 31, 2008 Mar 31, 2008
Investment securities are classified as follows: (Unaudited) (Audited) (Unaudited)
Investments {SR'000) (SR'000) (SR'000)
Held at fair value through income
statement (FVIS) 2,144 671 2,747,282 3,889,356
Available for sale 21,641,224 19,271,012 23,769,840
Held to maturity 12,558 12,835 16,527
Other investments held at amortized cost 29,263 873 32,181,587 39,314,160
TOTAL 53,062,326 54,212,716 66,989,883

FVIS investments above include investments held for trading of SR 548.0 million (December 31, 2008: SR 546.8 million

March 31, 2008: SR 546.6 million)




SAMBA FINANCIAL GROUP
A SAUDI ARABIAN JOINT STOCK COMPANY
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (continued)

{Unaudited)

6. DERIVATIVES

Page 9

The table below sets out the positive and negative fair values of derivative financial instruments, which have been accounted for in these interim
condensed consolidated financial statements, together with their notional amounts. The notional amounts, which provide an indication of the
volumes of the transactions outstanding at the end of the period, do not necessarily reflect the amounts of future cash flows involved. These
notional amounts, therefore, are neither indicative of the Bank's exposure tc credit risk, which is generally limited to the positive fair value of the
derivatives, nor market risk. Positive and negative fair values are calssified under other assets and other liabilities respectively.

Held for trading
Commission rate swaps

Commission rate futures,
options and guarantees

Farward foreign exchange
contracts

Currency options
Swaptions

Equity & commodity options
Other

Held as fair vatue hedges
Commission rate futures
Commission rate swaps

Held as cash flow hedges

Commission rate swaps

TOTAL

Mar 31, 2009 Dec 31, 2008 Mar 31, 2008
(Unaudited) (Audited) (Unaudited)
(SR '000} (SR'000) (SR '000)
Positive | Negative Positive | Negative Positive | Negative
fair fair Notional fair fair Notional fair fair Notional
value value amount value value amount value value amount
5271,933) 2,688,007| 100,275,187| 6,096,577 3,304,483 105,348,983| 3,522,007 [ 3,049,123 108,329,467
357,748 357,514  22663,714| 394,281 140,096 24,341,268 75,432 74,105 19,488,023
440,063 404,000] 43,828,897| 1,718,628 2,229.956 77327812 786,742 713,974 57,453,988
44,693 45,807 4,907,885 34,936 51,967 1,924,038 309,509 76,749 1,344,892
16,799 16,799 955,833 1 397,500
58,689 58,963 4,369,754 710,160 723,082 5640028| 517,718 760,365 8,302,928
182,207 167,405 1,274,753 114,115 127,456 1,282,682 9,803 112,500
- - - 12,402 10,615 2,852,251
5,942 46,875 8,770 46,875 4,376 46875
336,066 5,870,000 294,340 4447000 94,375 3,449,500
6,708,198 3,744,437 184,192,898 9,363,038| 6,583,810\ 220,358,686| 5,327,986 4,689,308 201,777,924




SAMBA FINANCIAL GROUP
A SAUD!I ARABIAN JOINT STOCK COMPANY

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (continued)

(Unaudited)

7. CREDIT RELATED COMMITMENTS AND CONTINGENCIES

The Bank's credit refated commitments and contingencies are as follows:

Letters of credit

Letters of guarantee

Acceptances

Irrevocable commitments to extend credit

Other

TOTAL

8. CASH AND CASH EQUIVALENTS

Page 10

Cash and cash equivalents included in the consolidated statement of cash flows comprise the following:

Cash and balances with Central banks excluding
statutory deposits

Due from banks and other financial institutions

maturing within ninety days

TOTAL

Mar 31, 2009 Dec 31, 2008 Mar 31, 2008
(Unaudited} (Audited) (Unaudited)
(SR '000) (SR '000) (SR '000)
7,809,643 9,343,879 10,478,994
22,149,239 23,723,575 20,232,371
2,173,290 2,743,694 2,514,671
3,809,968 4,167,533 2,477,881
6,945,370 3,378,666 1,865,500
42,887,510 43,357,347 37,569,417
Mar 31, 2009 Dec 31, 2008 Mar 31, 2008
(Unaudited) (Audited) (Unaudited)
(SR '000) (SR '000) (SR'000)
6,853,027 7,727,168 1,173,355
2,560,250 304,545 5,080,388
9,413,277 8,031,713 6,253,743




SAMBA FINANCIAL GROUP
A SAUDI ARABIAN JOINT STOCK COMPANY

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (continued)

(Unaudited)

9. BUSINESS SEGMENTS

Page 11

The Bank is organised into the following main business segments:

Consumer banking - comprises individual customer time deposits, current, call and savings accounts, as well as credit cards, retail
investment products and consumer loans.

Corporate banking - comprises corporate time deposits, current and call accounts, overdrafts, [oans and other credit facilities as well
as the Bank's investment, trading and derivative portfolios and its corporate finance advisory business.

Treasury - principally manages money market, foreign exchange, commission rate trading and derivatives for corperate and
institutional customers as well as for the Bank's own account. It is also responsible for funding the Bank's operations, maintaining
liquidity and managing the Bank's investment portfolio and balance sheet.

Investment banking - deals in investment management services and asset management activilies related to dealing, managing,
arranging, advising and custody businesses.

The Bank's primary business is conducted in the Kingdom of Saudi Arabia with two overseas branches and two overseas subsidiaries.
However, the results of overseas operations are not material to the Bank's overall consolidated financial statements , and accordingly
financial information by geographical segments is not presented.

Transactions between the business segments are on normal commercial terms. Funds are ordinarily reallocated between segments,
resulting in funding cost transfers. Special commission charged for these funds is based on interbank rates. There are no other
material items of income or expense hetween the business segments. The Bank's total assets and liabilities as at March 31, 2009 and
2008, together with total operating income, total operating expenses, net income, capital expenditure, and depreciation expenses for

the periods then ended, by business segments, are as follows:

March 31, 2009 (Unaudited)

SR'000 Consumer Corporate Treasury In;ae:m;m Total
Total assets 28,825,483 73,092,678 66,355,219 64,581 168,337,959
Total liabilities 56,314,042 74,671,122 17,842,137 11,628 | 148,838,929
Total operating income 724872 673,935 488,822 100,093 1,987,722
Total operating expenses 278,692 162,768 26,844 46,274 514,578
Provisions for credit losses 49,507 123,465 30,000 202,972
Net income for the period 398,585 351,998 465,770 53,815 1,270,172
Capital expenditure 11,630 19,733 444 146 31,953
Depreciation 15,580 16,328 1,093 1,153 34,154
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(Unaudited)

9.

BUSINESS SEGMENTS (continued)

SR'000
Total assets

Total liabilities

Total operating income

Total operating expenses

Provisions for ¢credit losses and investments
Net income/(loss) for the period

Capital expenditure

Depreciation

Page 12
March 31, 2008 (Unaudited)

Consumer | Corporate Treasury Inl\;f:stkri!;z’nt Total
33,539,479 68,357,293 77,833,813 86,481 179,817,066
61,986,672 65,048,238 34564070 17,560 161,616,540

752,293 707,748 37,816 292,100 1,789,957
262,482 135,965 29,821 42,300 470,568
54,245 2,355 62,364 118,964
435,566 569,427 (54,368) 249,800 1,200,425
27,070 18,135 1,561 2,267 49,033
13,197 14,500 1,834 735 30,266

10. BASIC AND DILUTED EARNINGS PER SHARE

11. CAPITAL ADEQUACY

Basic and diluted eamings per share for the periods ended March 31, 2009 and 2008 is calculated by dividing the net income for
the periods, attributable to the equity holders of the Bank, by 900 million shares.

The Bank maintains an aclively managed capifal base to cover risks inherent in the business.The adequacy of the Bank's capital is
monitored using, among other measures, the guidelines established by the Basel Committee on Banking Supervision and as adopted

by SAMA in supervising the Bank.

The Bank's total capital and Tier | capital ratios on a consolidated group basis and on a standalone basis for Samba Bank Limited
calculated for the credit, market and operational risks, at March 31, 2009 and 2008 are as follows:

Entity

Samba Financial Group consolidated

Samba Bank Limited, Pakistan

Mar 31, 2009
Total Capital  Tier 1 Capital
Ratio (%) Ratio (%)
14 4 124
504 499

Mar 31, 2008

Total Capital Tier 1 Capital
Ratio (%) Ratio (%)
13.1 11.4
65.7 65.5




