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Commercial Bank: National Bank of Pakistan

Result Review: EPS @ PKR 10.3 in 1QCY25 REP-300

▪ NBP announced its earnings (Profit After Tax) today for 1QCY25 at PKR 21.8bn, with

an EPS of PKR 10.3. This reflects a jump of 2.3x YoY but a decline of 2% QoQ

(4QCY24 EPS: PKR 10.6).

▪ On a YoY basis, higher net interest income enhanced the overall profitability.

▪ During 1QCY25, the bank reported its Net Interest Income at PKR 69.8bn, marking an

uptick of 139% compared to the same period last year and a 6% increase from the

previous quarter.

▪ The bank experienced a decline in interest earned, which dipped by 22% YoY and 17%

QoQ. Moreover, the bank also faced a decline in interest expenses, which contracted

by 42% YoY and 24% compared to the last quarter.

▪ During the outgoing quarter, the bank’s non-funded income witnessed a downturn of

11% YoY, while declined by 56% QoQ.

▪ The downturn on YoY basis was primarily due to loss on sale of securities, which was

recorded at PKR 100mn compared to gain of PKR 4.4bn in SPLY.

▪ Dividend income also declined by 1.1% YoY, settling at PKR 1.7bn. Moreover, other

income declined by 66.5% YoY to PKR 89mn

▪ However, FX income depicted a jump of 13% YoY, while fee income increased by 47%

YoY to record at PKR 9.2bn.

▪ The bank recorded a provisioning charge of PKR 6.4bn for 1QCY25 against a

provisioning charge of PKR 727mn recorded in 1QCY24,

▪ The bank’s OPEX increased by 30% YoY | -71% QoQ in 1QCY25 clocking in at PKR

29.2bn. With this, Cost/Income stood at 35% in 1QCY25 against 52% SPLY

▪ The effective tax rate for the bank was set at 53.1% during 1QCY25, showing a jump

from 51.9% in SPLY.
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Exhibit: Financial Highlights (Consolidated) 

(PKR mn) 1QCY25a 1QCY24a YoY 4QCY24a QoQ

Income Statement

Interest Earned 213,255 275,082 -22% 255,878 -17%

Interest Expensed 143,502 245,955 -42% 190,058 -24%

NII 69,753 29,128 139% 65,820 6%

NFI 12,947 14,507 -11% 29,522 -56%

Total Income 82,700 43,635 90% 95,342 -13%

Total provisions 6,394 727 779% (46,393) nm

OPEX 29,219 22,481 30% 100,597 -71%

PBT 47,088 20,427 131% 41,138 14%

Taxation 24,983 10,608 136% 18,560 35%

Profit after tax* 21,884 9,708 125% 22,438 -2%

EPS (PKR) 10.29 4.56 10.55 

DPS (PKR) - - 8.0 

Balance Sheet

Net Advances 1,285,633 1,225,620 5% 1,404,627 -8%

Deposits 3,890,147 3,423,078 14% 3,865,212 1%

Investments 4,796,397 4,346,499 10% 4,614,849 4%

Borrowings 2,081,781 2,199,941 -5% 1,937,757 7%

Ratio Analysis 

BVPS (PKR) 211 187 218 

ADR 33.05% 35.80% 36.34%

IDR 123.30% 126.98% 119.39%

NIMs 3.57% 2.97% 2.82%

Cost to Income 35.33% 51.52% 105.51%

Effective Tax Rate 53.06% 51.93% 45.12%

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 NBP
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