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Executive Summary
This report mainly focused on determining the stock valuation of BRAC BANK applying the different valuation methods. The initial part of this report contains my experiences during my internship program at LankaBangla Securities Ltd and my work routine and accomplishment during that period in research department. The subsequent report follows performance highlights with some basic ratios for understanding the current situations of this bank. The main part of it shows the stock valuation of BRAC BANK and the methods which I followed to determine its intrinsic value to find whether it undervalued or overvalued. They methods used are residual income approach and multiple approaches. Among multiple approach I took P/B and P/E multiple to find its price. At the end of it I found the stock was undervalued by 27.5 percent or more than 20BDT from forecasted value by combining above those three stock valuation models. From there I put 40 percent weight in residual income valuation and 30 percent in P/B as well as 30 percent in P/E ratio to calculate my desired outcome.
[bookmark: _GoBack]












[bookmark: TOB][bookmark: _Hlk26140482]
Table of Content
	Chapter
	Topic
	Page no

	1
	Introduction
 1.1 Origin of the report 
 1.2 Objective of the report 
 1.3 Data source & Methodology 
 1.4 Limitation of the report
	7-9
8
8
8
9

	2
	Organization Overview
 2.1 Introduction of BRAC Bank
 2.2 ROA 
 2.3 ROE
 2.4 EPS 
 2.5 NPL

	10-14
11
11
12
13
13


	3
	Job Responsibilities as an Intern in Lankabangla Securities ltd 
3.1 Introduction
3.2 My Experience in Research department
3.3 My Experience in Alternative business development

	15-17

16
		   16
17

	4
	Performance Highlights of BRAC Bank Ltd. from 2011-2017 at a Glance
4.1 Return ratios
 4.2 Efficiency ratios  
 4.3 Growth ratios
 4.4 Asset Quality ratios
 4.5 Productivity ratios
 4.6 Adjusted Price and Volume Chart of BBL
4.7 Business Growth Statistics
	18-22
19
19
20
20
            21
21
            22

	5
	Theoretical aspects of this report
5.1 Stock Valuation Methods 
 5.1.1 The discounted cash flow method
 5.1.2 The P/E method
 5.1.3 The P/B method
 5.1.4 Residual Income valuation

	23-25
24
24
25
25
25


	6
	Common Stock Valuation
 6.1 BRAC Bank Ltd. Stock Valuation
 6.1.1 Residual Valuation
 6.1.2 Using Comparable for valuation
 6.1.2.1 P/E Multiple Approach Method
 6.1.2.2 P/B Multiple Approach Method
 6.2 Valuation Summary
 6.3 Reasons for Undervaluation
	26-40
27
27
36
            36
38
39
40

	7
	Findings & Conclusion
	41-43

	8
	References & Attachments
	44-52





Page | iv 



Chapter 1
Introduction
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1.1 Origin of the report
Three months program in internship or project with a specific organization or subject and a report assigned by the academic supervisor is mandatory for every student of Bachelor of Business Administration of United International University. I had the opportunity to do my internship in Lankabangla securities limited, Motijheel branch where I started internship program in Lankabangla securities limited on 28th October, 2018 and ended on 2nd February 2019. Throughout my internship period, Muhammad Enamul Haque, Assistant Professor of United International University, School of business was my academic supervisor and Senior Research Associate, Ahmed Irtiza was my supervisor.
A report on any specific topic is needed to complete this course. I was authorized to make a report on the “Stock valuation of BRAC Bank Limited”. In this whole report I tried my best to connect dots of my own financial knowledge to the financial data of Lankabangla securities Limited. I tried my level best to create a successful report on this subject.
1.2 Objective of the report
Broad Objective:  
· The main objective of the report is to determine the intrinsic value of B rac Bank Limited
Specific Objective:
· To identify whether undervalued or overvalued stock
1.3 Data source & Methodology
During this report both primary and secondary data were needed, the sources of data are given below-
1.3.1 Primary Source  
· The basic source of data was observation & personal interaction with supervisors during my internship period.
1.3.2 Secondary Sources
· Though there was primary source of data but the main source of data was secondary sources which are:-Annual Report of BRAC Bank Limited from 2009-2017, Internet (Website, publications) & Textbook.



1.4 Limitation of the report
It’s good to complete a report with full of current information in my internship period specially focused on stock valuation as well as some performance highlights, but every work has some limitations. While making this report I had to face some limitations in this time -  
· First I had to gather information than intercepting it by my little understanding about it.
· My supervisors and the other employees were so busy all the time so I couldn’t get the time I expected to broader my understanding. 
· Furthermore this is my first time doing this kind of report  
· Besides all these “Time constraint” is another problem for which many aspects of BRAC Bank Limited are dropped in this report.
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Chapter 2 
Organization Overview
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2.1 Introduction of BRAC Bank
At first BRAC Bank limited started by taking some steps for people who are away from banking services as small and medium entrepreneurs. It took its idea from mother company BRAC which is the biggest NGO of the continent and it brought small ticket loans for the small and medium enterprise (SME), specifically with the ideas to bring normal entrepreneurs under same roof of formal banking service. Almost half of its lending portfolio built by small and medium enterprises which is called in short as the SME.
This bank is the sole member from Bangladesh of the global alliance for banking on values (GABV) as it is driven by performance as a dynamic bank. There are 48 FIs conducting their operations until May, 2018 in Asia, Africa, Australia, America continent as well as Europe which has been server of more than forty-one million consumers.
If we look at their profile, they have paid-up capital of 10725 million in DSE and CSE and usually their category of share is A. Their shareholding patters shows they have current 44.3% sponsor/ Director Share, 8.9% institute, 40% foreign and 6.8% public shareholder. Their credit rating report shows they are one of the leading solvent organizations of this banking sector. 
If we look at their anatomy of network, we can see they have corporate, retail and SME banking network. They have 8 business regions, 16 premium lounges, 448 ATMs, 97 CDMs, 11 regional operations centers, 6 SME business region, 36 SME business territory, 178 SME business zone, 456 SME unit office, 50 Agent banking outlets.
They have been listed in DSE since 2007 and CSE in 2009 as (A) category share with electronic share availability.   
We have been analyzing the company overview from some important indicator which is ROA, ROE, EPS, and NPL. The graph and data analysis of these indicators from 2011 to 2017 is given below: -    

2.2 ROA
ROA is an indicator of a company’s profitability. ROA is calculated by dividing a company’s net income (after tax) in a fiscal year by its total assets. It is known as a profitability or productivity ratio, because it provides information about the management's performance in using the assets of the small business to generate income.



	ROA
	
	
	
	
	
	
	

	
	2011
	2012
	2013
	2014
	2015
	2016
	2017

	ROA
	1.4%
	0.4%
	0.7%
	1.0%
	1.1%
	1.6%
	1.9%

	6-Year Average
	1.0%
	1.1%
	1.1%
	1.1%
	1.1%
	1.1%
	1.1%




Return on asset follows a cyclic trend. It was 1.4% in 2011. In 2012 it decreased to 0.4%. After the decrease in 2012 it started drastically increasing and turns into 1.9% in 2017. The fall in 2012 was caused by an economic downturn, coupled with a reduced interest spread and a lower net profit after tax, relative to total interest revenue. 
2.3 ROE
Return on equity shows the generated income (net profit) against the equity capital. We can say how much gain we(organization) got with the money of owners or shareholders. We can determine how much efficient the company is to use of common shareholders investment in that particular company or organization. 


	ROE
	
	
	
	
	
	
	

	
	2011
	2012
	2013
	2014
	2015
	2016
	2017

	ROE
	18.3%
	6.7%
	11.8%
	12.5%
	11.5%
	18.4%
	21.3%

	6-Year Average
	13.2%
	13.7%
	13.7%
	13.7%
	13.7%
	13.7%
	13.7%




ROE of BRAC bank doing good over the past few years as maintaining above 6 years average rate of ROE and in 2017 it becomes highest compare to other years.
[bookmark: _Hlk31369282]2.4 EPS
Earning per share indicated the profit generated against per share throughout the year. The formula of this ratio is


	EPS
	
	
	
	
	
	
	

	
	2011
	2012
	2013
	2014
	2015
	2016
	2017

	EPS
	1.69
	0.65
	1.25
	1.90
	2.18
	3.80
	5.13

	6-Year Average
	2.37
	2.37
	2.37
	2.37
	2.37
	2.37
	2.37




2.5 NPL
[bookmark: _Hlk31473363]Non-performing loans means the late collection or non-collection of loan repayment as per agreement. Generally, if a payment is due more than ninety days than its calls as a non performing loan. Not necessarily it should be that’s exact days but it totally depends on the terms and condition in agreement. BRAC banks NPL in recent years doing some improvements and came to lower than the average percentage.    
	NPL
	
	
	
	
	
	
	

	
	2011
	2012
	2013
	2014
	2015
	2016
	2017

	NPL Ratio
	5.38%
	6.69%
	6.36%
	5.62%
	5.90%
	3.36%
	3.55%

	6-Year Average
	5.55%
	5.25%
	5.25%
	5.25%
	5.25%
	5.25%
	5.25%

	
	
	
	
	
	
	
	




The overall financial indicators showing that this bank is doing good performance over the time as they are minimizing their NPL as well as to increase the ROE along with EPS and ROA.


                   





Chapter 3

Job Responsibilities as an Intern in Lankabangla Securities Limited
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3.1 Introduction 
I started my internship in this branch I was overwhelmed by knowing that I am a part of this renowned branch for three months. The duration of my internship was from 28th October, 2018 to 2nd February, 2019. I enjoyed myself working over there a lot because the environment was immensely friendly and all of the employees are very much co-operative. As an intern every day I had to report to the Research Associate Rufaia Zabin and Md. Fozlul Haque and they also supervised me through my whole internship period. 
Real world is far away different from the theoretical knowledge. Especially in service sector there are both encouraging and off-putting things to experience every day. As an intern of Lankabangla securities limited I had experienced of so many new things. I came to know actual works of Non-bank financial institute and observed how the works are being done accordingly to serve the purpose properly. 
During the three months of my internship I have done several types of work in the Research department. In alternative business development department, I have also performed a number of tasks. I tried my level best to perform all the jobs very well.
3.2 My Experience in Research department
Working in Research department was different and spontaneous experience for me. In research, I had to deal with the lots of data. The main job in research was to preparing excel sheet for quarterly and annual financial statements for 23 NBFIs and 30 Banks, Preparing daily news highlights for investors, arranging price data, equity valuation and IPO review. Some other works were also done by me. The list of jobs that I have done in research is given below: 
· Researching capital market under Lankabangla Securities research team. 
· Conducting and analyzing Banks, telecommunication, IT & NBFI’s financial statements for research 
· Researching about economic variables and making IPO profiles along with updating earnings and dividend from DSE and Bangladesh bank website 
· Data mining and database preparing 
· Equity valuation of several listed companies. 
· Prepared daily important news from several newspapers for the key investors. 
· Collect the economic information for Market pulse of 2018. 



3.3 My Experience in Alternative business development
I had the opportunity to work in the Alternative business development as well and it was also a great learning experience for me. The main job was to assist the senior executive by 2010-2018 price data as well as NAV, NOCFPS, EPS, Share holding pattern. The list of jobs that I have done in alternative business development is given below:
· Measuring price change data with record date of 352 listed companies.
· Lock in and shareholding pattern of all company. 
· Bringing almost million price data of all listed company of 2009 to 2018.
· Calculating NAV, EPS, and NOCFPS of all listed company of 2009 to 2018.




Chapter 4

Performance Highlights of BRAC Bank Ltd. Of last five years (2013-2017) at a Glance
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Performances are determined by various methods. We choose some important ratios to picture the BRAC BANKs overall situation,  
4.1 Return ratios
Return ratios are a class of financial metrics that are used to assess a business's ability to generate earnings relative to its revenue, operating costs, balance sheet assets, and shareholders' equity over time, using data from a specific point in time. Return on average equity showing almost double within 5 years (2013-2017) which reached 21.3% at the end of timeline; defiantly a good prospect.
	Table- 1: Return Ratio
	Year

	Particulars
	2013
	2014
	2015
	2016
	2017

	Net Interest Margin
	6.5%
	6.7%
	6.4%
	6.7%
	6.7%

	Yield on Advances
	16.0%
	14.2%
	12.9%
	11.2%
	11.5%

	Yield on Investments
	11.8%
	10.9%
	11.3%
	11.9%
	11.7%

	Return on Average Assets
	0.7%
	1.0%
	1.1%
	1.6%
	1.9%

	Return on Average Equity
	11.8%
	12.5%
	11.5%
	18.4%
	21.3%

	Effective Tax Rate
	30.4%
	31.8%
	30.0%
	34.7%
	29.5%

	Source: Lankabangla securities ltd

	
	
	
	
	


4.2 Efficiency ratios 
The efficiency ratio indicates the expenses as a percentage of revenue (expenses / revenue), with a few variations – it is essentially how much a corporation or individual spends to make a dollar; entities are supposed to attempt minimizing efficiency ratios (reducing expenses and increasing earnings). The concept typically applies to banks. The overall efficiency ratios of BBL are given below.
	Table- 2: Efficiency Ratios
	Year

	Particulars
	2013
	2014
	2015
	2016
	2017

	Net Interest Income/ Total Operating Income
	50.9%
	53.1%
	51.5%
	58.1%
	57.1%

	Non-Interest Income/ Total Operating Income
	49.1%
	46.9%
	48.5%
	41.9%
	42.9%

	Interest Expended/ Interest Earned
	60.8%
	51.1%
	46.3%
	36.0%
	37.7%

	Cost To Income
	57.4%
	54.6%
	56.2%
	57.3%
	60.2%

	OPEX/ Avg. Assets
	4.5%
	4.4%
	4.7%
	4.6%
	4.9%

	Loan to Deposit Ratio
	94.3%
	84.9%
	100.3%
	96.9%
	93.8%

	CD Ratio*
	81.8%
	78.0%
	85.4%
	84.3%
	81.9%

	Credit/Assets
	64.4%
	59.3%
	64.7%
	65.5%
	63.7%

	Deposits/Assets
	68.3%
	69.8%
	64.6%
	67.6%
	67.9%

	Cost of borrowing*
	7.6%
	5.7%
	4.8%
	3.4%
	3.5%

	Cost of Fund
	8.1%
	7.4%
	6.6%
	5.3%
	5.7%

	CASA
	52.4%
	57.5%
	58.4%
	54.0%
	54.7%

	Source: Lankabangla securities ltd
	
	
	
	
	


4.3 Growth ratios
The growth stocks generally command a higher P/E ratio because their future earnings are expected to be greater. High growth rates cannot be sustained indefinitely. It has been suggested that the earnings growth depends on the nominal GDP since the earnings form a part of the GDP It has been argued that the earnings growth must grow slower than GDP by approximately two percent. BBLs growth ratios are given below.
	Table- 3: Growth Ratios
	Year

	Particulars
	2013
	2014
	2015
	2016
	2017

	Advances
	4.8%
	4.0%
	20.6%
	17.3%
	15.7%

	Deposits
	-5.6%
	15.5%
	2.2%
	21.4%
	19.5%

	Investments
	-15.6%
	12.8%
	-17.4%
	14.6%
	17.2%

	Net Interest Income
	7.5%
	15.0%
	12.6%
	23.3%
	15.5%

	Non-Interest Income
	43.3%
	5.4%
	19.9%
	-5.3%
	20.1%

	Total Operating Income
	22.5%
	10.3%
	16.0%
	9.5%
	17.4%

	Pre Provisioning Profit
	13.6%
	17.5%
	12.0%
	6.5%
	9.6%

	Net Profit
	91.4%
	52.1%
	14.9%
	74.2%
	34.9%

	Source: Lankabangla securities ltd

	
	
	
	
	


4.4 Asset Quality ratios
Asset quality is related to the left-hand side of the bank balance sheet. Bank managers are concerned with the quality of their loans since that provides earnings for the bank. Loan quality and asset quality are two terms with basically the same meaning. Government bonds and T-bills are considered as good quality loans whereas junk bonds, corporate credits to low credit score firms etc. are bad quality loans. A bad quality loan has a higher probability of becoming a non-performing loan with no return. BBLs asset quality ratios are;
	Table- 4: Asset Quality
	Year

	Particulars
	2013
	2014
	2015
	2016
	2017

	Gross NPL (mn)
	7,600.70
	6,980.38
	8,838.64
	5,910.64
	7,220.96

	Net NPL (mn)
	468.44
	(201.36)
	421.31
	(1,045.39)
	(768.54)

	Gross NPL Ratio
	6.36%
	5.62%
	5.90%
	3.36%
	3.55%

	Net NPL Ratio
	0.39%
	-0.16%
	0.28%
	-0.59%
	-0.38%

	Provision
	7,132.26
	7,181.75
	8,417.33
	6,956.03
	7,989.50

	Provision Coverage
	93.84%
	102.88%
	95.23%
	117.69%
	110.64%

	Capital Adequacy Ratio
	14.26%
	12.83%
	11.72%
	11.72%
	11.72%

	Source: Lankabangla securities ltd






4.5 Productivity ratios
Productivity in economics is the ratio of what is produced to what is used in producing it. Productivity is the measure on production efficiency. A productivity model is a measurement method which is used in practice for measuring productivity. A productivity model must be able to compute Output / Input when there are many different outputs and inputs. BBL shows the most satisfying result regarding Net profit per employee which is increasing significantly and proof of efficient management. 
	Table- 5: Productivity Ratios
	Year

	Particulars
	2013
	2014
	2015
	2016
	2017

	No. of Employees
	6,624
	6,886
	7,700
	6,355
	6,835

	% Growth
	-10.5%
	4.0%
	11.8%
	-17.5%
	7.6%

	No. of Branches
	88
	96
	106
	111
	118

	% Growth
	4.8%
	9.1%
	10.4%
	4.7%
	6.3%

	Net Profit Per Employee (bdt mn)
	0.20
	0.30
	0.30
	0.64
	0.80

	Net Profit Per Branch (mn)
	15.22
	21.22
	22.07
	36.72
	46.60

	Source: Lankabangla securities ltd

	
	
	
	
	



4.6 Adjusted Price and Volume Chart of BBL

We tried to find the share price of BBL from website and we concluded that their price was jumping from 64 to 117 BDT within one fiscal year. We tried to show them graphically for better understanding with turnover.   

Source: Lankabangla securities ltd


4.7 Business Growth Statistics
Overall BBLs earning already shown of previous chapter but now all the drivers need to analyze in order to forecast the valuation drivers. In order to do that we calculated the 5 year CAGR of BBL and Industry. 
	Table- 1: Business Growth Statistics
 

	Particular
	2017 (YoY)
	5 Year CAGR (2012-17)
	Industry 5 Year CAGR (2011-16)

	Operating Income
	17.4%
	15.1%
	7.1%

	Earnings
	33.1%
	49.1%
	2.3%

	Loans
	15.7%
	12.3%
	15.3%

	Deposits
	19.5%
	10.1%
	15.3%

	Assets
	19.1%
	12.1%
	15.4%

	Equity
	20.1%
	19.3%
	10.2%


Therefore the BBLs earnings are separately given below
	Table- 2:BBL
	2012
	2016
	2017

	Operating Income
	11,756.86
	20,185.48
	23,701.40

	Earnings
	705.56
	3,901.46
	5,192.79

	Loans
	114,086.28
	175,841.42
	203,431.02

	Deposits
	134,244.99
	181,478.78
	216,929.92

	Assets
	180,396.13
	268,324.02
	319,550.22

	Equity
	11,025.26
	22,152.80
	26,600.14


And, Industry’s earnings are separately given below
	Table- 3:Industry
	2011
	2015
	2016

	Operating Income
	211,636.22
	266,745.81
	297,545.97

	Earnings
	55,965.76
	57,780.91
	62,576.14

	Loans
	2,547,572.49
	4,436,276.96
	5,193,385.86

	Deposits
	2,905,082.04
	5,296,526.98
	5,907,268.76

	Assets
	3,668,040.51
	6,611,648.53
	7,491,406.63

	Equity
	339,856.56
	526,766.20
	551,216.85








Chapter 5
Theoretical aspects of this report
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Stock Valuation
Stock or equity valuation refers to finding what should be the value of the specific firm. On the other hand, we can say finding the intrinsic value of common stock of a company. Generally, stocks which are undervalued are bought and stocks with overvalue are meant to sold keeping in mind that an undervalued stock will rise in price where overvalued stocks may decrease in price.  
5.1 Stock Valuation Methods 
There are various methods of stock valuation which are given below: -

Among all of them, the most common methods used are the discounted cash flow method, the P/E method, and the constant dividend growth model. Here are some of the methods which can be described such as-
5.1.1 The discounted cash flow method 
A valuation method used to estimate the attractiveness of an investment opportunity. Discounted cash flow (DCF) analysis uses future free cash flow projections and discounts them (most often using the weighted average cost of capital) to arrive at a present value, which is used to evaluate the potential for investment. If the value arrived at through DCF analysis is higher than the current cost of the investment, the opportunity may be a good one
5.1.2 The P/E method 
P/E ratio indicates the profit earned after tax payment against the total value of the firm. On the other hand, we can say price to earnings ratio is finding the multiple of earnings to reach total value of a firm. For example, if a company’s P/E is 10 than we can say its earnings yields is 1/10=0.10 or 10% which needs 10 years (.10*10=1) to reach its actual value. This method used to compare company vs company within same industry or industry vs industry which same category of at least one variable. For finding more accurate result through this we need to more than one company or industry’s data to find P/E multiple.   
5.1.3 The P/B method
The P/B ratio reflects the value that market participants attach to a company's equity relative to its book value of equity. A stock's market value is a forward-looking metric that reflects a company's future cash flows. The book value of equity is an accounting measure based on the historic cost principle and reflects past issuances of equity, augmented by any profits or losses, and reduced by dividends and share buybacks. 
5.1.4 Residual Income valuation

One absolute valuation method which may not be so familiar to most, but is widely used by analysts, is the residual income method. The DDM is one of the most foundational financial theories, but it's only as good as its assumptions. When most hear the term residual income, they think of excess cash or disposable income. Although that definition is correct in the scope of personal finance, in terms of equity valuation residual income is the income generated by a firm after accounting for the true cost of its capital.
Here we need to find the forecasted data of every component of income statement and balance sheet and we find the present value from it later. It looks good as rules or assumptions but doesn’t work with less efficient capital market. This is very popular kind of fundamental analysis which analyst often used to value of the firm worldwide. But in our country like Bangladesh most of the securities company just like Lank Bangla securities Ltd uses traditional analysis to find the value of the firm.   





Chapter 6
Common Stock Valuation
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6.1 BRAC Bank Ltd. Stock Valuation
In this report the constant Residual Income valuation, The P/B method and the P/E method have been used for stock valuation of BRAC Bank.
6.1.1 Residual Valuation
In order to conduct residual income valuation, we needed to forecast all of variable of income statement and balance sheet. WE used growth rate specifically (YoY) with some real-life assumptions as well as took some real value from their financial statement to understand their policies for example: - Debt equity proportion, Dividend payout ratio, Retention ratio etc. We used 2013-2017 data to find out the data of upcoming three year specifically 2018, 2019, 2020 estimated year.
6.1.1.1 Forecasting Variables
We will forecast different drivers of residual valuation model for finding approximate results for forecasted years, such as:
6.1.1.2 Forecasting earnings
By finding YoY growth and reformulation of income statement (Shown later) we tried to predict the upcoming earnings and loss account for upcoming years.
	Table- 5:Year
	2013
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	Operating Income (BDT mn)
	14,407.03
	15,893.46
	18,437.91
	20,185.48
	23,701.40
	27,546.94
	31,896.23
	36,986.01

	++Operating Income Growth (YoY)
	
	10.3%
	16.0%
	9.5%
	17.4%
	16.2%
	15.8%
	16.0%

	NPAT (BDT mn)
	1,419.44
	2,018.26
	2,260.95
	3,901.46
	5,192.79
	5,971.35
	6,610.15
	7,136.90

	NPAT Growth (YoY)
	
	42.2%
	12.0%
	72.6%
	33.1%
	15.0%
	10.7%
	8.0%

	Adjusted EPS (BDT)
	1.25
	1.90
	2.18
	3.80
	5.13
	5.82
	6.47
	7.02

	Adjusted NAV per Share (BDT)
	12.14
	17.95
	18.83
	20.66
	24.80
	26.49
	29.10
	31.91

	ROA
	0.7%
	1.0%
	1.1%
	1.6%
	1.9%
	1.8%
	1.8%
	1.7%

	ROE
	11.8%
	12.5%
	11.5%
	18.4%
	21.3%
	21.7%
	22.2%
	21.8%

	P/E
	17.07
	16.32
	18.60
	16.87
	21.14
	-
	-
	-

	P/B
	1.76
	1.73
	2.16
	3.10
	4.37
	-
	-
	-

	Year-end Adjusted Price
	21.32
	31.00
	40.58
	64.10
	108.40
	-
	-
	-





6.1.1.3 Forecasting Loans and Advances
For valuation drivers loans and advances play crucial role in order to predict the NPL, PCR and many more important drivers of valuation. As per growth and volume we forecasted the next 3 years situations of loan and advances.
	Year

	Table- 6:Particulars
	2013
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	Loans and Advances (BDT mn)
	119,515
	124,300
	149,934
	175,841
	203,431
	239,561
	280,964
	328,600

	Loan Growth (%) (RHS)
	
	4.0%
	20.6%
	17.3%
	15.7%
	17.8%
	17.3%
	17.0%




Source: Lankabangla securities ltd
6.1.1.4 Forecasting Deposits
We also found out the deposit drivers which will help us to predict interest income more accurately and doing so we also wanted to know private credit situation of Bangladesh.
	
	Year

	Table- 7:Particulars
	2013
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	Deposits (BDT mn)
	126,679
	146,366
	149,548
	181,479
	216,930
	250,239
	291,314
	339,449

	Growth (%) (RHS)
	
	15.5%
	2.2%
	21.4%
	19.5%
	15.4%
	16.4%
	16.5%


 
Source: Lankabangla securities ltd

6.1.1.5 Forecasting NIM and CASA Ratio
By finding the current deposit and savings deposit margin and net interest margin we also forecasted the upcoming years NIM and CASA for valuation.
	Table- 8:NIM and CASA Ratio
	Year

	Particulars
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	NIM (LHS)
	6.74%
	6.42%
	6.66%
	6.73%
	6.31%
	6.18%
	6.13%

	CASA (RHS)
	57.47%
	58.40%
	54.02%
	54.66%
	54.68%
	54.63%
	54.12%


 
Source: Lankabangla securities ltd
6.1.1.6 Forecasting Net Interest Income
For finding NIM we had to analyze the Net interest income first. We have shown the growth of interest income (Net)  as well as the volume might be in upcoming years (2018-2020) to come


	Table- 9:
	Year

	Particulars
	2013
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	Net Interest Income (BDT mn)
	7,337
	8,440
	9,504
	11,721
	13,533
	15,663
	17,856
	20,823

	Growth (%) (RHS)
	
	15.0%
	12.6%
	23.3%
	15.5%
	15.7%
	14.0%
	16.6%



Source: Lankabangla securities ltd
6.1.1.7 Forecasting Commission
Growth of commission and income from it also shown in the chart given below: 

	Table- 10:
	Year

	Particulars
	2013
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	Commission Income (BDT mn)
	3,567
	4,131
	5,174
	5,550
	6,882
	7,754
	9,249
	11,014

	Growth (%) (RHS)
	
	15.8%
	25.3%
	7.3%
	24.0%
	12.7%
	19.3%
	19.1%



  
Source: Lankabangla securities ltd
6.1.1.8 Forecasting Investments
Investment in diffferent sector by BBL and investment to deposit ratio also shown in the chart given below: 


	Table- 11:
	Year

	Particulars
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	Investment (BDT mn)
	24,226
	20,017
	22,938
	26,889
	33,782
	37,871
	44,128

	Investment to Deposit (%) (RHS)
	16.6%
	13.4%
	12.6%
	12.4%
	13.5%
	13.0%
	13.0%




Source: Lankabangla securities ltd
 
6.1.1.9 Forecasting Investment Income
Growth of investment and income from it also shown in the chart given below: 
	Table- 12:
	Year

	Particulars
	2013
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	Investment Income (BDT mn)
	2,766
	2,486
	2,496
	2,558
	2,915
	3,729
	4,350
	4,664

	Growth (%) (RHS)
	
	-10.1%
	0.4%
	2.5%
	14.0%
	27.9%
	16.7%
	7.2%




Source: Lankabangla securities ltd
 

6.1.1.10 Estimated Income statement
In order to estimate overall drivers of income statements we analyzed so many variables that we can construct the forecasted income statement which already shown in below chart:
	Table- 13:
	2012
	2013
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E
	2021E
	

	 Net interest income 
	6,824.47
	7,336.99
	8,440.23
	9,503.80
	11,720.90
	13,533.48
	15,663.45
	17,856.20
	20,822.51
	24,017.18
	50,535.41

	 Income from investments 
	1,535.95
	2,766.05
	2,486.20
	2,496.10
	2,557.51
	2,914.70
	3,728.81
	4,349.69
	4,664.00
	5,338.92
	13,220.56

	 Commission, exchange and brokerage 
	2,964.00
	3,567.36
	4,130.64
	5,174.13
	5,550.32
	6,881.93
	7,753.68
	9,249.24
	11,014.30
	12,827.28
	25,304.38

	 Other operating income 
	432.44
	736.63
	836.38
	1,263.88
	356.75
	371.29
	400.99
	441.09
	485.20
	543.43
	3,564.93

	 Total operating income 
	11,756.86
	14,407.03
	15,893.46
	18,437.91
	20,185.48
	23,701.40
	27,546.94
	31,896.23
	36,986.01
	42,726.81
	92,625.28

	Percentage

	
	2012
	2013
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E
	2021E
	

	 Net interest Income 
	58.0%
	50.9%
	53.1%
	51.5%
	58.1%
	57.1%
	56.9%
	56.0%
	56.3%
	56.2%
	54.6%

	 Investment Income 
	13.1%
	19.2%
	15.6%
	13.5%
	12.7%
	12.3%
	13.5%
	13.6%
	12.6%
	12.5%
	14.3%

	 Commission Income 
	25.2%
	24.8%
	26.0%
	28.1%
	27.5%
	29.0%
	28.1%
	29.0%
	29.8%
	30.0%
	27.3%

	 Other Operating Income 
	3.7%
	5.1%
	5.3%
	6.9%
	1.8%
	1.6%
	1.5%
	1.4%
	1.3%
	1.3%
	3.8%

	 Total Operating Income 
	100.0%
	100.0%
	100.0%
	100.0%
	100.0%
	100.0%
	100.0%
	100.0%
	100.0%
	100.0%
	100.0%


Income from NII is higher than other income which is satisfactory result for BBL.
Source: Lankabangla securities ltd
6.1.1.11 Forecasting NPL Ratio and Provisioning Coverage
Forecasted NPL ratio and PCR( Provision Coverage) are shown in the chart given below: 
	Table- 14:
	Year

	Particulars
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	NPL Ratio
	5.62%
	5.90%
	3.36%
	3.55%
	3.34%
	3.42%
	3.40%

	Provision Coverage (RHS)
	102.88%
	95.23%
	117.69%
	110.64%
	107.43%
	100.56%
	95.77%




Source: Lankabangla securities ltd
6.1.1.12 Forecasting ROA
Along with overal idea about PCB Industry and forecasted ROA with actual ROA of both industry and BBL are shown in the chart given below: 
	Table- 15:
	Year

	Particulars
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	BRACBANK
	1.03%
	1.06%
	1.63%
	1.87%
	1.83%
	1.77%
	1.66%

	PCB Industry
	0.99%
	1.00%
	1.03%
	0.70%
	
	
	




Source: Lankabangla securities ltd
6.1.1.13 Forecasting ROE
Along with overal idea about PCB Industry and  forecasted ROE with actual ROE of both industry and BBL are shown in the chart given below: 
	Table- 16:
	Year

	Particulars
	2014
	2015
	2016
	2017
	2018E
	2019E
	2020E

	BRACBANK
	12.5%
	11.5%
	18.4%
	21.3%
	21.7%
	22.2%
	21.8%

	PCB Industry
	10.3%
	10.8%
	11.1%
	7.5%
	
	
	



 Source: Lankabangla securities ltd
First we analyzed the Net income, BV, ROAE, Equity charge and finally residual income which will ultimately deliver our forecasted Net income, BV, ROAE, Equity charge and residual income for forecasted years
With the real values of the year of 2009 to 2017 we constructed the table of existing data to determine the data until 2023 estimated year. Which is given below:-
	RESIDUAL INCOME APPROACH
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2016
	2017

	Net Income(mn)
	1,339.17
	1,872.83
	1,826.31
	705.56
	1,419.44
	2,018.26
	2,260.95
	3,901.46
	5,192.79

	Book Value
	8,358.26
	9,852.52
	10,160.21
	11,025.26
	13,023.58
	19,250.97
	20,190.06
	22,152.80
	26,600.14

	ROE (Beginning Book Value)
	
	22.41%
	18.54%
	6.94%
	12.87%
	15.50%
	11.74%
	19.32%
	23.44%

	ROAE
	
	20.57%
	18.25%
	6.66%
	11.80%
	12.51%
	11.46%
	18.43%
	21.30%

	Equity Charge
	
	
	
	
	1,263.98
	1,493.07
	2,207.00
	2,314.66
	2,539.68

	Residual Income (RI)
	
	
	
	
	
	
	
	1,586.80
	2,653.11


So we estimated NI, BV, ROAE, Equity charge, RI, Terminal value of RI from that analysis for the 2018, 2019,2020,2021,2022 and 2023 estimated year. We also used discount factor to come up with present value of Residual income as well as Terminal value. Later we got total estimated value of the firm and by dividing latest share number we finally got our residual income approach value which is BDT 76.06. N
	RESIDUAL INCOME APPROACH
	2018E
	2019E
	2020E
	2021E
	2022E
	2023E

	Net Income(MN)
	5971.35
	6610.15
	7136.90
	7665.38
	8474.27
	8843.95

	Book Value
	28408.13
	31204.86
	34218.89
	37853.28
	41949.81
	46058.97

	ROE (Beginning Book Value)
	0.22
	0.23
	0.23
	0.22
	0.22
	0.21

	ROAE
	0.22
	0.22
	0.22
	0.21
	0.21
	0.20

	Equity Charge
	3049.54
	3256.81
	3577.44
	3922.98
	4339.64
	4809.28

	Residual Income (RI)
	2921.81
	3353.34
	3559.46
	3742.40
	4134.63
	4034.67

	Terminal Value of RI
	
	
	
	
	
	59532.28

	PV of RI
	0.00
	3353.34
	3193.36
	3012.16
	2985.58
	2613.75

	PV of TV
	
	
	
	
	0.00
	38566.34

	Value of The Firm
	
	81576.04
	
	
	
	

	Number of Shares (MN)
	
	1072.50
	
	
	
	

	Value Per Share (Year-end)
	
	76.06
	
	
	
	



Other situation suggest that we needed risk free interest rate which we found out by calculation already given below is 8.46% (10 Year Treasury bond; Cut off yield). With this rate we assumed 3.00% equity risk premium which ultimately gave us our desired required rate of return for finding present value. 
	Particulars 
	 Rate (%)

	Risk Free Interest Rate
	8.46%

	Equity Risk Premium
	3.00%

	Cost Of Equity
	11.46%

	Retention Rate
	60%

	Terminal Growth Rate
	4.4%


We also found our terminal growth rate for valuation which is 4.4%.
Calculation of Risk free rate is given below:   
	Months
	Years

	10 Year Treasury Bond (Cut Off Yield)
	2014
	2015
	2016
	2017
	2018
	2019

	January
	12.12%
	10.88%
	7.38%
	6.65%
	7.39%
	 

	February
	12.09%
	10.85%
	5.95%
	6.62%
	7.39%
	 

	March
	11.70%
	10.82%
	6.64%
	6.62%
	7.32%
	 

	April
	11.67%
	10.71%
	6.91%
	6.62%
	7.08%
	 

	May
	11.66%
	10.71%
	7.02%
	6.62%
	6.71%
	 

	June
	11.66%
	10.71%
	7.29%
	6.74%
	7.41%
	 

	July
	11.59%
	9.75%
	7.46%
	6.91%
	7.41%
	 

	August
	11.33%
	8.39%
	7.10%
	6.91%
	 
	 

	September
	10.96%
	8.18%
	7.10%
	6.91%
	 
	 

	October
	10.92%
	7.96%
	6.89%
	6.94%
	 
	 

	November
	10.92%
	6.55%
	6.77%
	6.94%
	 
	 

	December
	10.99%
	7.23%
	6.32%
	7.17%
	 
	 

	Yearly Average
	11.47%
	9.40%
	6.90%
	6.80%
	7.24%
	 

	Average
	 
	 
	 
	 
	8.46%
	8.36%


 
Therefore, If we sum up our total residual valuation model we will find our terminal growth rate 4.4%, Discount rate (Required rate of return) is 11.5%, Residual income value (present value) is BDT 81,576.04 (million), No of outstanding share is 1072.50 (million) and residual income value per share is BDT 76.1. 

	Residual Valuation Summary

	Terminal Growth Rate
	4.4%

	Discount Rate
	11.5%

	Residual Income Value (BDT mn)
	81,576.04

	No. of Shares Outstanding (mn)
	1,072.50

	Residual Income Value Per Share (BDT)
	76.1



6.1.2 Using Comparable for valuation
It was little complex to determine the P/B and P/B for forecasted year (2018-2019), so we tried to find each of the companies in this industry and then by adjusting multiples we will find the actual P/B and P/E. Here are some key financial of BBL to set valuation of BRAC bank limited
	Table- 4:Key Financials

	Year
	Operating Income (BDT mn)
	Operating Income Growth (YoY)
	NPAT (BDT mn)
	NPAT Growth (YoY)
	Adjusted EPS (BDT)
	Adjusted NAV per Share (BDT)
	ROA
	ROE
	P/E
	P/B

	2014
	15,893.46
	10.3%
	2,018.26
	42.2%
	1.90
	17.95
	1.0%
	12.5%
	13.14x
	1.38x

	2015
	18,437.91
	16.0%
	2,260.95
	12.0%
	2.18
	18.83
	1.1%
	11.5%
	15.35x
	1.72x

	2016
	20,185.48
	9.5%
	3,901.46
	72.6%
	3.80
	20.66
	1.6%
	18.3%
	11.75x
	2.05x

	2017
	23,701.40
	17.4%
	5,192.79
	33.1%
	5.13
	24.80
	1.8%
	20.8%
	12.86x
	2.53x

	2018E
	30,972.46
	20.1%
	5,672.73
	15.9%
	6.63
	32.59
	1.8%
	21.5%
	11.1x
	2.26x

	2019E
	36,181.60
	16.8%
	7,440.36
	31.2%
	8.70
	37.16
	2.0%
	24.9%
	8.46x
	1.98x



6.1.2.1 P/E Multiple Approach Method
Trailing P/E Multiple
Ultimately we found our overall trailing P/E for whole industry by analyzing al of data from 2014 to 2017 year end. At the end we can take 17.00 (analysis) as trailing P/E multiple for valuation.

Source: Lankabangla securities ltd


The formation of this method is – 
                     	  P0 = (P/E)*EPS1 
            Where,                         
 P0 = Value of Stock 
                         (P/E) = price earnings ratio of the industry 
                           EPS = earnings per share of the company                                                     
Here,             
 Price Earnings Ratio of the Industry (P/E) = 17.00            
 	 Earnings per Share of the Company (EPS) = 6.47 

Intrinsic Value of Stock 
                   Value = (P/E)*EPS 
      =17.00*6.47                        
      = 110.06 
Decision The intrinsic value of the stock of Tk. 110.06 is above the market price of Tk. 73.70. This means that stock of Prime Bank Ltd. is undervalued.
6.1.2.2 P/B Multiple Approach Method
P/B Multiple
Ultimately we found our overall P/B for whole industry by analyzing al of data from 2014 to 2017 year end. At the end we can take 3.50 (analysis) as P/B multiple for valuation.

Source: Lankabangla securities ltd
The formula of the model is presented below –
 P0 = (P/B)*BV1
Where,                         
 P0 = Value of Stock 
                         (P/B) = NAV per share 
                           BV = Book value per share of the company 
Here,             
 NAV per share of the industry (P/B) = 3.50
 	 Book value per share of the company (BV) = 29.10
Intrinsic Value of Stock 
                   Value = (P/B)* BV 
      =3.50*29.10                        
      = 101.83 
Decision The intrinsic value of the stock of Tk. 101.83 is above the market price of Tk. 73.70. This means that stock of Prime Bank Ltd. is undervalued.
So from multiple based valuation we got two different value which are 110.06 from P/E approach and 101.83 from P/B approach.
	Multiple Based Valuation
	Forecasted Value
	Fair Multiple
	Value per Share

	P/E Approach
	6.47
	17.00
	110.06

	P/B Approach
	29.10
	3.50
	101.83


 
6.2 Valuation Summary
	Valuation Summary
	Determined Value
	Assigned Weights
	Final Value

	Residual Income Valuation
	                    76.06 
	40%
	                 30.42 

	Price to Earnings Multiple
	                   110.06 
	30%
	                 33.02 

	Price to Book Value Multiple
	                   101.83 
	30%
	                 30.55 

	Fair Value per share as of Year End 2019
	                                                             94.0 

	Current Price (as at 15.04.19)
	73.7

	Upside/Downside
	27.5%


 
· So at the end of our valuation we found that it stands in BDT 94.00 by adjusting 40% weight in Residual Income valuation, 30% weight P/B and P/E each model.
· We also conclude that the current market price is BDT 73.7 and we expect to be near 94.00 as early as possible.
· The stock is undervalued by 27.5% or BDT 20.03.







6.3 Reasons for Undervaluation
Reasons for overvaluation might include:
· Undervaluation occurs specially when investors are less confident about that stock in that particular moment. BRAC BANK is a good stock but here we can say the downturn economy affected the price specially when national election is within few months bracket. So, investors are less confident about investing in that particular moment.
· As a result, less confidence led to less flow of money in the market which ultimately led the stock to be undervalued as stock couldn’t exceed the intrinsic price.  
· Sometimes consumers mood also affects the investment environment where particular stock has no effect in underlying value.
· Even good companies face setbacks such as litigation and recalls. However, just because a company experiences one negative event doesn’t mean that the company isn’t still fundamentally valuable or that its stock won’t bounce back. Companies with real value can experience a significant drop in share price when something bad happens. Investors often overreact to the magnitude of the information, opening up buying opportunities for value investors who strictly follow fundamental principles. Those who are willing to consider the company’s long-term value and ability to recover can turn these setbacks into profit opportunities.
· Everyone wants to invest in the next big thing or even the current big thing.


Chapter 7
Findings & Conclusion


[image: ]


Findings
Some recommendations based on the findings of financial performance and stock valuation of BRAC Bank Limited are given below-  
· A bank should increase the non-funded income in order to increase the operating income ratio.   
· Before giving long-term loan a bank should consider that whether a bank has long term deposit or not. Otherwise the bank will surely face the liquidity problem.  
· “Employee Recruitment Process”- should be done in a fare process so that appropriate and talented employees are selected through the recruitment process and increase the productivity and quality of the service. 
· The most important thing that has come to my mind concerning their promotional activities is that they should go for print or broad cast media for advertisement to make their customer aware about their range of services and make the strong place in the customers‟ mind. 
· To correct an over-valuation, the technique is to reallocate the equity in the company so everyone ends up with a number of shares they should have owned if the Friends and Family investors had invested at a fair valuation. 
· The DSE and CSE should take part in the road show process just as a monitor if not the initiator. 
These are the findings I found by my research about BRAC BANK.


Conclusion
Our main goal was to finding the actual value of BRAC Bank Ltd in this report. We found a decisive outcome along with some performance highlights of this bank. The overall findings and research show the value of the firm (BRAC Bank) is undervalued by 27.5% or 20.3 BDT. We took residual income valuation weighted 40% of our current found value and 30% from price earnings and price to book value ratio.
We can find conclusion that this stock is great potential if we invest now as a undervalued stock which may tend to rise in upcoming future.
BRAC BANK is one of the leading bank in Bangladesh which has done some excellent contribution in economy specially bringing “Bkash” in peoples reach. As a “A” category stock we found some excellent progress in its price over the years. But by national election coming up and less confidence in investors mind led to undervaluation of this good potential stock. 
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	Date
	Price (BDT) (LHS)
	Turnover (BDT mn)

	Sep/18
	           76.00 
	58.61

	Sep/18
	           76.60 
	           84.73 

	Aug/18
	           77.00 
	           63.19 

	Aug/18
	           77.50 
	           89.84 

	Aug/18
	           77.70 
	         161.69 

	Aug/18
	           75.50 
	           66.05 

	Aug/18
	           76.70 
	           67.16 

	Aug/18
	           77.30 
	         112.65 

	Aug/18
	           76.90 
	           95.05 

	Aug/18
	           75.80 
	         119.43 

	Aug/18
	           74.00 
	           48.40 

	Aug/18
	           73.10 
	           63.33 

	Aug/18
	           74.60 
	           83.16 

	Aug/18
	           73.30 
	           83.99 

	Aug/18
	           74.50 
	         144.01 

	Aug/18
	           73.60 
	         111.68 

	Aug/18
	           71.30 
	         125.98 

	Aug/18
	           68.20 
	           34.44 

	Aug/18
	           69.10 
	           70.11 

	Aug/18
	           67.60 
	           97.25 

	Jul/18
	           65.70 
	           20.21 

	Jul/18
	           65.00 
	           40.61 

	Jul/18
	           65.00 
	           23.30 

	Jul/18
	           65.10 
	           67.19 

	Jul/18
	           66.80 
	           43.05 

	Jul/18
	           66.90 
	           88.83 

	Jul/18
	           65.90 
	           72.13 

	Jul/18
	           63.30 
	           46.85 

	Jul/18
	           65.60 
	           47.88 

	Jul/18
	           66.60 
	           92.25 

	Jul/18
	           65.00 
	           72.31 

	Jul/18
	           65.60 
	         114.48 

	Jul/18
	           64.10 
	         129.88 

	Jul/18
	           64.00 
	         101.02 

	Jul/18
	           63.90 
	         168.67 

	Jul/18
	           64.30 
	         131.91 

	Jul/18
	           65.50 
	           83.34 

	Jul/18
	           67.70 
	           40.91 

	Jul/18
	           70.00 
	           65.98 

	Jul/18
	           68.00 
	           90.99 

	Jul/18
	           65.60 
	         101.69 

	Jul/18
	           67.70 
	           66.99 

	Jun/18
	           71.20 
	         156.69 

	Jun/18
	           71.30 
	           37.18 

	Jun/18
	           71.50 
	           51.35 

	Jun/18
	           72.30 
	           68.12 

	Jun/18
	           74.50 
	         111.84 

	Jun/18
	           74.50 
	           69.40 

	Jun/18
	           73.30 
	           56.90 

	Jun/18
	           73.50 
	           43.09 

	Jun/18
	           73.30 
	           88.81 

	Jun/18
	           77.10 
	           26.91 

	Jun/18
	           77.30 
	           56.87 

	Jun/18
	           77.30 
	           45.99 

	Jun/18
	           78.80 
	         138.51 

	Jun/18
	           78.70 
	         108.69 

	Jun/18
	           76.20 
	           28.63 

	Jun/18
	           75.70 
	           32.84 

	Jun/18
	           76.00 
	           27.53 

	May/18
	           74.50 
	           85.26 

	May/18
	           77.80 
	           43.52 

	May/18
	           77.20 
	           55.80 

	May/18
	           79.10 
	         161.72 

	May/18
	           77.80 
	           71.12 

	May/18
	           79.60 
	         155.88 

	May/18
	           74.70 
	         289.34 

	May/18
	           69.50 
	         117.77 

	May/18
	           71.90 
	         126.34 

	May/18
	           72.60 
	           88.25 

	May/18
	           74.00 
	         123.98 

	May/18
	           80.20 
	           43.52 

	May/18
	           80.40 
	           95.93 

	May/18
	           80.20 
	           87.84 

	May/18
	           78.60 
	         151.12 

	May/18
	           80.50 
	         155.63 

	May/18
	           82.80 
	           70.45 

	May/18
	           81.60 
	           96.07 

	May/18
	           83.10 
	         141.34 

	May/18
	           85.10 
	         127.13 

	Apr/18
	           87.70 
	         308.47 

	Apr/18
	           87.60 
	         178.97 

	Apr/18
	           85.80 
	         239.23 

	Apr/18
	           86.30 
	         183.67 

	Apr/18
	           88.90 
	         148.48 

	Apr/18
	           89.40 
	         244.64 

	Apr/18
	           87.90 
	         305.78 

	Apr/18
	           85.70 
	         197.52 

	Apr/18
	           82.90 
	           85.71 

	Apr/18
	           83.80 
	         148.66 

	Apr/18
	           85.30 
	           97.81 

	Apr/18
	           87.00 
	         355.82 

	Apr/18
	         106.10 
	                  -   

	Apr/18
	         106.10 
	         301.28 

	Apr/18
	         106.80 
	         270.43 

	Apr/18
	         103.90 
	         215.90 

	Apr/18
	         103.50 
	         252.52 

	Apr/18
	         100.30 
	         492.39 

	Apr/18
	           98.80 
	                  -   

	Apr/18
	           98.80 
	         112.26 

	Apr/18
	           99.00 
	         101.40 

	Mar/18
	           97.20 
	         172.30 

	Mar/18
	           92.70 
	         109.19 

	Mar/18
	           91.20 
	           54.18 

	Mar/18
	           91.30 
	           64.76 

	Mar/18
	           90.90 
	           59.40 

	Mar/18
	           90.80 
	           61.32 

	Mar/18
	           91.50 
	           55.30 

	Mar/18
	           91.30 
	           43.07 

	Mar/18
	           90.10 
	           21.50 

	Mar/18
	           89.40 
	         190.02 

	Mar/18
	           88.50 
	           61.77 

	Mar/18
	           89.20 
	           32.52 

	Mar/18
	           90.40 
	           38.32 

	Mar/18
	           90.80 
	           10.18 

	Mar/18
	           93.00 
	           36.66 

	Mar/18
	           91.10 
	         129.44 

	Mar/18
	           92.90 
	           24.00 

	Mar/18
	           92.50 
	           37.39 

	Mar/18
	           95.10 
	           31.02 

	Mar/18
	           94.80 
	           53.37 

	Feb/18
	           91.60 
	           81.77 

	Feb/18
	           91.80 
	           32.73 

	Feb/18
	           90.10 
	           66.76 

	Feb/18
	           91.70 
	           22.18 

	Feb/18
	           93.00 
	           60.46 

	Feb/18
	           91.90 
	           38.96 

	Feb/18
	           92.80 
	         119.32 

	Feb/18
	           92.40 
	         111.34 

	Feb/18
	           97.20 
	         133.84 

	Feb/18
	           99.30 
	         161.43 

	Feb/18
	           98.50 
	         167.07 

	Feb/18
	           95.90 
	         118.50 

	Feb/18
	           94.20 
	           65.86 

	Feb/18
	           92.10 
	           44.11 

	Feb/18
	           91.30 
	           57.25 

	Feb/18
	           93.00 
	           97.49 

	Feb/18
	           87.60 
	         148.61 

	Feb/18
	           90.30 
	           76.52 

	Feb/18
	           94.60 
	           76.37 

	Jan/18
	           96.80 
	         105.02 

	Jan/18
	         100.30 
	           64.02 

	Jan/18
	         101.60 
	           91.57 

	Jan/18
	         102.80 
	           32.92 

	Jan/18
	         104.10 
	           90.44 

	Jan/18
	         102.90 
	           60.28 

	Jan/18
	         102.30 
	           33.16 

	Jan/18
	         101.80 
	           36.22 

	Jan/18
	         100.50 
	           35.67 

	Jan/18
	         100.60 
	           32.24 

	Jan/18
	         101.70 
	           28.28 

	Jan/18
	         103.40 
	           26.21 

	Jan/18
	         101.70 
	           62.79 

	Jan/18
	         102.70 
	           27.70 

	Jan/18
	         104.60 
	           39.69 

	Jan/18
	         103.50 
	           37.78 

	Jan/18
	         104.20 
	         122.29 

	Jan/18
	         103.10 
	         150.89 

	Jan/18
	         104.90 
	           79.04 

	Jan/18
	         106.70 
	           45.07 

	Jan/18
	         106.90 
	           90.51 

	Jan/18
	         106.20 
	           83.88 

	Jan/18
	         106.80 
	           22.62 

	Dec/17
	         108.40 
	           77.86 

	Dec/17
	         108.00 
	           86.23 

	Dec/17
	         107.00 
	           89.43 

	Dec/17
	         106.30 
	           85.96 

	Dec/17
	         106.00 
	         107.58 

	Dec/17
	         106.10 
	           91.62 

	Dec/17
	         106.50 
	         109.45 

	Dec/17
	         107.50 
	           70.70 

	Dec/17
	         105.90 
	           32.36 

	Dec/17
	         106.10 
	           57.33 

	Dec/17
	         106.80 
	           56.85 

	Dec/17
	         108.50 
	         114.08 

	Dec/17
	         105.40 
	         118.52 

	Dec/17
	         105.70 
	           31.59 

	Dec/17
	         106.20 
	           73.15 

	Dec/17
	         108.00 
	           56.01 

	Dec/17
	         109.00 
	         153.00 

	Dec/17
	         108.10 
	         222.73 

	Dec/17
	         110.30 
	         294.84 

	Nov/17
	         109.80 
	         455.40 

	Nov/17
	         105.80 
	           88.39 

	Nov/17
	         103.40 
	           62.96 

	Nov/17
	         103.30 
	           98.54 

	Nov/17
	         105.50 
	           46.62 

	Nov/17
	         105.50 
	           99.13 

	Nov/17
	         105.50 
	         135.82 

	Nov/17
	         105.60 
	         217.46 

	Nov/17
	         106.80 
	         333.07 

	Nov/17
	         110.00 
	         150.04 

	Nov/17
	         108.10 
	         536.67 

	Nov/17
	         107.70 
	         326.66 

	Nov/17
	         112.20 
	         323.65 

	Nov/17
	         109.80 
	         214.81 

	Nov/17
	         110.70 
	         359.96 

	Nov/17
	         107.00 
	         257.36 

	Nov/17
	         105.70 
	         137.29 

	Nov/17
	         105.30 
	         134.43 

	Nov/17
	         106.40 
	         328.21 

	Nov/17
	         102.80 
	         103.04 

	Nov/17
	         101.70 
	         145.25 

	Nov/17
	         102.00 
	         285.46 

	Oct/17
	         100.60 
	         144.98 

	Oct/17
	         100.90 
	         110.84 

	Oct/17
	         103.20 
	         272.90 

	Oct/17
	         103.90 
	         285.01 

	Oct/17
	           99.80 
	         264.88 

	Oct/17
	           99.70 
	         490.62 

	Oct/17
	           96.40 
	         109.78 

	Oct/17
	           96.90 
	         105.83 

	Oct/17
	           97.90 
	         157.48 

	Oct/17
	           97.80 
	         151.17 

	Oct/17
	           98.90 
	         259.24 

	Oct/17
	         102.40 
	         172.82 

	Oct/17
	         104.10 
	         229.63 

	Oct/17
	           99.40 
	         379.74 

	Oct/17
	           99.30 
	         534.11 

	Oct/17
	           95.60 
	         446.11 

	Oct/17
	           87.10 
	           85.76 

	Oct/17
	           88.00 
	           65.77 

	Oct/17
	           87.50 
	           79.31 

	Oct/17
	           88.10 
	         114.68 

	Oct/17
	           88.00 
	         139.74 

	Oct/17
	           86.80 
	           41.55 

	Sep/17
	           85.90 
	           50.21 

	Sep/17
	           85.40 
	           49.18 

	Sep/17
	           84.20 
	           36.82 

	Sep/17
	           84.70 
	           36.90 

	Sep/17
	           85.00 
	           23.60 

	Sep/17
	           84.70 
	           20.29 

	Sep/17
	           83.80 
	           36.10 

	Sep/17
	           85.10 
	           46.64 

	Sep/17
	           85.70 
	           53.17 

	Sep/17
	           86.30 
	           28.29 

	Sep/17
	           87.40 
	           90.99 

	Sep/17
	           87.00 
	           72.29 

	Sep/17
	           86.00 
	           42.29 

	Sep/17
	           86.00 
	           65.38 

	Sep/17
	           85.20 
	           29.96 

	Sep/17
	           86.70 
	           53.08 

	Sep/17
	           87.00 
	         106.41 

	Sep/17
	           86.90 
	           81.37 

	Sep/17
	           86.90 
	           56.93 



Adjusted Price and Volume Chart of BBL





	Date
	P/B
	Trailing P/E

	May/17
	        2.90 
	      14.88 

	May/17
	        2.97 
	      15.21 

	May/17
	        3.11 
	      15.92 

	May/17
	        3.03 
	      15.55 

	May/17
	        3.06 
	      15.66 

	May/17
	        3.02 
	      15.47 

	May/17
	        2.90 
	      14.88 

	Apr/17
	        2.80 
	      14.33 

	Apr/17
	        2.81 
	      14.40 

	Apr/17
	        2.80 
	      14.35 

	Apr/17
	        2.80 
	      14.33 

	Apr/17
	        2.80 
	      14.35 

	Apr/17
	        2.82 
	      14.44 

	Apr/17
	        2.82 
	      14.44 

	Apr/17
	        2.73 
	      13.97 

	Apr/17
	        2.73 
	      14.01 

	Apr/17
	        2.75 
	      14.09 

	Apr/17
	        2.76 
	      14.13 

	Apr/17
	        2.88 
	      14.76 

	Apr/17
	        2.88 
	      14.76 

	Apr/17
	        2.93 
	      14.99 

	Apr/17
	        3.01 
	      15.41 

	Apr/17
	        3.01 
	      15.41 

	Apr/17
	        2.96 
	      15.15 

	Apr/17
	        2.99 
	      15.33 

	Apr/17
	        3.06 
	      15.66 

	Apr/17
	        2.89 
	      14.81 

	Apr/17
	        2.80 
	      14.37 

	Mar/17
	        2.78 
	      15.89 

	Mar/17
	        2.74 
	      15.69 

	Mar/17
	        2.80 
	      16.02 

	Mar/17
	        2.59 
	      14.85 

	Mar/17
	        2.59 
	      14.83 

	Mar/17
	        2.62 
	      14.98 

	Mar/17
	        2.57 
	      14.70 

	Mar/17
	        2.45 
	      14.04 

	Mar/17
	        2.48 
	      14.19 

	Mar/17
	        2.43 
	      13.90 

	Mar/17
	        2.35 
	      13.44 

	Mar/17
	        2.37 
	      13.55 

	Mar/17
	        2.35 
	      13.46 

	Mar/17
	        2.36 
	      13.51 

	Mar/17
	        2.26 
	      12.92 

	Mar/17
	        2.24 
	      12.83 

	Mar/17
	        2.22 
	      12.69 

	Mar/17
	        2.19 
	      12.52 

	Mar/17
	        2.18 
	      12.48 

	Mar/17
	        2.20 
	      12.58 

	Mar/17
	        2.15 
	      12.32 

	Feb/17
	        2.14 
	      12.28 

	Feb/17
	        2.14 
	      12.26 

	Feb/17
	        2.13 
	      12.23 

	Feb/17
	        2.13 
	      12.21 

	Feb/17
	        2.13 
	      12.21 

	Feb/17
	        2.13 
	      12.19 

	Feb/17
	        2.12 
	      12.15 

	Feb/17
	        2.15 
	      12.34 

	Feb/17
	        2.14 
	      12.26 

	Feb/17
	        2.13 
	      12.23 

	Feb/17
	        2.14 
	      12.26 

	Feb/17
	        2.13 
	      12.17 

	Feb/17
	        2.15 
	      12.32 

	Feb/17
	        2.15 
	      12.32 

	Feb/17
	        2.15 
	      12.30 

	Feb/17
	        2.16 
	      12.37 

	Feb/17
	        2.16 
	      12.39 

	Feb/17
	        2.16 
	      12.39 

	Feb/17
	        2.19 
	      12.54 

	Jan/17
	        2.17 
	      12.41 

	Jan/17
	        2.14 
	      12.28 

	Jan/17
	        2.11 
	      12.08 

	Jan/17
	        2.15 
	      12.32 

	Jan/17
	        2.21 
	      12.65 

	Jan/17
	        2.24 
	      12.81 

	Jan/17
	        2.12 
	      12.15 

	Jan/17
	        2.09 
	      11.95 

	Jan/17
	        2.07 
	      11.86 

	Jan/17
	        2.07 
	      11.88 

	Jan/17
	        2.09 
	      11.99 

	Jan/17
	        2.08 
	      11.90 

	Jan/17
	        2.07 
	      11.86 

	Jan/17
	        2.10 
	      12.04 

	Jan/17
	        2.10 
	      12.01 

	Jan/17
	        2.06 
	      11.77 

	Jan/17
	        2.07 
	      11.88 

	Jan/17
	        2.08 
	      11.93 

	Jan/17
	        2.09 
	      11.97 

	Jan/17
	        2.07 
	      11.88 

	Jan/17
	        2.05 
	      11.75 

	Jan/17
	        2.05 
	      11.71 

	Jan/17
	        2.06 
	      11.77 

	Dec/16
	        2.26 
	      13.55 

	Dec/16
	        2.27 
	      13.57 

	Dec/16
	        2.27 
	      13.59 

	Dec/16
	        2.27 
	      13.59 

	Dec/16
	        2.28 
	      13.63 

	Dec/16
	        2.29 
	      13.72 

	Dec/16
	        2.29 
	      13.72 

	Dec/16
	        2.30 
	      13.78 

	Dec/16
	        2.30 
	      13.76 

	Dec/16
	        2.30 
	      13.78 

	Dec/16
	        2.31 
	      13.80 

	Dec/16
	        2.31 
	      13.80 

	Dec/16
	        2.31 
	      13.80 

	Dec/16
	        2.32 
	      13.89 

	Dec/16
	        2.31 
	      13.84 

	Dec/16
	        2.33 
	      13.95 

	Dec/16
	        2.30 
	      13.78 

	Dec/16
	        2.29 
	      13.74 

	Dec/16
	        2.32 
	      13.87 

	Nov/16
	        2.31 
	      13.82 

	Nov/16
	        2.28 
	      13.63 

	Nov/16
	        2.29 
	      13.74 

	Nov/16
	        2.31 
	      13.84 

	Nov/16
	        2.32 
	      13.91 

	Nov/16
	        2.32 
	      13.89 

	Nov/16
	        2.31 
	      13.80 

	Nov/16
	        2.32 
	      13.89 

	Nov/16
	        2.34 
	      14.01 

	Nov/16
	        2.33 
	      13.95 

	Nov/16
	        2.33 
	      13.93 

	Nov/16
	        2.33 
	      13.95 

	Nov/16
	        2.33 
	      13.95 

	Nov/16
	        2.38 
	      14.22 

	Nov/16
	        2.33 
	      13.93 

	Nov/16
	        2.30 
	      13.76 

	Nov/16
	        2.29 
	      13.74 

	Nov/16
	        2.32 
	      13.91 

	Nov/16
	        2.33 
	      13.97 

	Nov/16
	        2.23 
	      13.34 

	Nov/16
	        2.15 
	      12.89 

	Nov/16
	        2.13 
	      12.74 

	Oct/16
	        2.11 
	      12.66 

	Oct/16
	        2.13 
	      12.72 

	Oct/16
	        2.13 
	      12.76 

	Oct/16
	        2.14 
	      12.83 

	Oct/16
	        2.12 
	      12.68 

	Oct/16
	        2.12 
	      12.68 

	Oct/16
	        2.11 
	      12.66 

	Oct/16
	        2.13 
	      12.76 

	Oct/16
	        2.12 
	      12.70 

	Oct/16
	        2.12 
	      12.68 

	Oct/16
	        2.13 
	      12.74 

	Oct/16
	        2.15 
	      12.87 

	Oct/16
	        2.16 
	      12.91 

	Oct/16
	        2.12 
	      12.70 

	Oct/16
	        2.15 
	      12.89 

	Oct/16
	        2.16 
	      12.93 

	Oct/16
	        2.15 
	      12.89 

	Oct/16
	        2.13 
	      12.74 

	Oct/16
	        2.12 
	      12.70 

	Oct/16
	        2.11 
	      12.62 

	Sep/16
	        2.11 
	      14.10 

	Sep/16
	        2.09 
	      13.93 

	Sep/16
	        2.09 
	      13.91 

	Sep/16
	        2.13 
	      14.17 

	Sep/16
	        2.14 
	      14.28 

	Sep/16
	        2.15 
	      14.33 

	Sep/16
	        2.15 
	      14.35 

	Sep/16
	        2.19 
	      14.61 

	Sep/16
	        2.18 
	      14.52 

	Sep/16
	        2.17 
	      14.47 

	Sep/16
	        2.19 
	      14.61 

	Sep/16
	        2.17 
	      14.45 

	Sep/16
	        2.16 
	      14.40 

	Sep/16
	        2.15 
	      14.35 

	Sep/16
	        2.15 
	      14.33 

	Sep/16
	        2.15 
	      14.31 

	Sep/16
	        2.14 
	      14.28 

	Aug/16
	        2.15 
	      14.33 

	Aug/16
	        2.10 
	      14.03 

	Aug/16
	        2.11 
	      14.05 

	Aug/16
	        2.12 
	      14.14 

	Aug/16
	        2.15 
	      14.35 

	Aug/16
	        2.15 
	      14.31 

	Aug/16
	        2.12 
	      14.14 

	Aug/16
	        2.15 
	      14.31 

	Aug/16
	        2.09 
	      13.95 

	Aug/16
	        2.11 
	      14.10 

	Aug/16
	        2.15 
	      14.33 

	Aug/16
	        2.19 
	      14.61 

	Aug/16
	        2.20 
	      14.64 

	Aug/16
	        2.22 
	      14.80 

	Aug/16
	        2.23 
	      14.87 

	Aug/16
	        2.23 
	      14.87 

	Aug/16
	        2.20 
	      14.64 

	Aug/16
	        2.23 
	      14.90 

	Aug/16
	        2.24 
	      14.92 

	Aug/16
	        2.18 
	      14.54 

	Aug/16
	        2.21 
	      14.73 

	Jul/16
	        2.25 
	      15.01 

	Jul/16
	        2.17 
	      14.47 

	Jul/16
	        2.08 
	      13.86 

	Jul/16
	        2.04 
	      13.58 

	Jul/16
	        2.01 
	      13.39 

	Jul/16
	        2.02 
	      13.44 

	Jul/16
	        2.04 
	      13.58 

	Jul/16
	        2.00 
	      13.36 

	Jul/16
	        2.00 
	      13.34 

	Jul/16
	        2.01 
	      13.41 

	Jul/16
	        1.95 
	      12.99 

	Jul/16
	        1.95 
	      12.97 

	Jul/16
	        1.95 
	      12.97 

	Jul/16
	        1.89 
	      12.59 

	Jul/16
	        1.87 
	      12.47 

	Jul/16
	        1.87 
	      12.45 

	Jul/16
	        1.87 
	      12.47 

	Jun/16
	        1.87 
	      14.86 

	Jun/16
	        1.87 
	      14.86 

	Jun/16
	        1.88 
	      14.97 

	Jun/16
	        1.88 
	      14.94 

	Jun/16
	        1.89 
	      15.03 

	Jun/16
	        1.89 
	      15.03 

	Jun/16
	        1.88 
	      14.94 

	Jun/16
	        1.89 
	      15.00 

	Jun/16
	        1.89 
	      15.00 

	Jun/16
	        1.91 
	      15.14 

	Jun/16
	        1.92 
	      15.22 

	Jun/16
	        1.89 
	      15.00 

	Jun/16
	        1.92 
	      15.28 

	Jun/16
	        1.84 
	      14.63 

	Jun/16
	        1.80 
	      14.30 

	Jun/16
	        1.83 
	      14.52 

	Jun/16
	        1.84 
	      14.58 

	Jun/16
	        1.75 
	      13.88 

	Jun/16
	        1.69 
	      13.43 

	Jun/16
	        1.69 
	      13.46 

	Jun/16
	        1.64 
	      13.04 

	Jun/16
	        1.63 
	      12.98 

	May/16
	        1.64 
	      13.01 

	May/16
	        1.63 
	      12.98 

	May/16
	        1.63 
	      12.92 

	May/16
	        1.62 
	      12.89 

	May/16
	        1.62 
	      12.87 

	May/16
	        1.62 
	      12.89 

	May/16
	        1.62 
	      12.89 

	May/16
	        1.63 
	      12.98 

	May/16
	        1.66 
	      13.20 

	May/16
	        1.67 
	      13.26 

	May/16
	        1.62 
	      12.89 

	May/16
	        1.58 
	      12.56 

	May/16
	        1.61 
	      12.81 

	May/16
	        1.61 
	      12.81 

	May/16
	        1.59 
	      12.64 

	May/16
	        1.59 
	      12.59 

	May/16
	        1.55 
	      12.34 

	May/16
	        1.53 
	      12.14 

	May/16
	        1.51 
	      12.03 

	May/16
	        1.48 
	      11.77 

	May/16
	        1.46 
	      11.63 

	Apr/16
	        1.46 
	      11.61 

	Apr/16
	        1.46 
	      11.61 

	Apr/16
	        1.49 
	      11.86 

	Apr/16
	        1.50 
	      11.91 

	Apr/16
	        1.49 
	      11.80 

	Apr/16
	        1.51 
	      11.97 

	Apr/16
	        1.52 
	      12.11 

	Apr/16
	        1.54 
	      12.22 

	Apr/16
	        1.54 
	      12.22 

	Apr/16
	        1.51 
	      12.03 

	Apr/16
	        1.52 
	      12.05 

	Apr/16
	        1.51 
	      11.97 

	Apr/16
	        1.52 
	      12.05 

	Apr/16
	        1.54 
	      12.25 

	Apr/16
	        1.55 
	      12.34 

	Apr/16
	        1.55 
	      12.28 

	Apr/16
	        1.55 
	      12.34 

	Apr/16
	        1.55 
	      12.34 

	Apr/16
	        1.55 
	      12.28 

	Mar/16
	        1.58 
	      14.09 

	Mar/16
	        1.56 
	      13.93 

	Mar/16
	        1.52 
	      13.59 

	Mar/16
	        1.52 
	      13.55 

	Mar/16
	        1.52 
	      13.55 

	Mar/16
	        1.55 
	      13.81 

	Mar/16
	        1.55 
	      13.81 

	Mar/16
	        1.55 
	      13.84 

	Mar/16
	        1.55 
	      13.87 

	Mar/16
	        1.56 
	      13.93 

	Mar/16
	        1.54 
	      13.74 

	Mar/16
	        1.54 
	      13.71 

	Mar/16
	        1.55 
	      13.84 

	Mar/16
	        1.55 
	      13.81 

	Mar/16
	        1.59 
	      14.15 

	Mar/16
	        1.56 
	      13.97 

	Mar/16
	        1.60 
	      14.28 

	Mar/16
	        1.55 
	      13.84 

	Mar/16
	        1.52 
	      13.55 

	Mar/16
	        1.57 
	      14.03 

	Mar/16
	        1.50 
	      13.43 

	Mar/16
	        1.60 
	      14.25 

	Feb/16
	        1.52 
	      13.59 

	Feb/16
	        1.50 
	      13.43 

	Feb/16
	        1.52 
	      13.55 

	Feb/16
	        1.53 
	      13.65 

	Feb/16
	        1.54 
	      13.74 

	Feb/16
	        1.54 
	      13.78 

	Feb/16
	        1.56 
	      13.90 

	Feb/16
	        1.57 
	      14.03 

	Feb/16
	        1.58 
	      14.12 

	Feb/16
	        1.59 
	      14.18 

	Feb/16
	        1.61 
	      14.34 

	Feb/16
	        1.61 
	      14.37 

	Feb/16
	        1.61 
	      14.40 

	Feb/16
	        1.62 
	      14.44 

	Feb/16
	        1.62 
	      14.44 

	Feb/16
	        1.65 
	      14.72 

	Feb/16
	        1.66 
	      14.78 

	Feb/16
	        1.66 
	      14.78 

	Feb/16
	        1.66 
	      14.82 

	Feb/16
	        1.68 
	      14.97 

	Jan/16
	        1.68 
	      14.97 

	Jan/16
	        1.67 
	      14.91 

	Jan/16
	        1.67 
	      14.91 

	Jan/16
	        1.67 
	      14.91 

	Jan/16
	        1.67 
	      14.91 

	Jan/16
	        1.67 
	      14.94 

	Jan/16
	        1.67 
	      14.88 

	Jan/16
	        1.63 
	      14.53 

	Jan/16
	        1.64 
	      14.66 

	Jan/16
	        1.64 
	      14.66 

	Jan/16
	        1.63 
	      14.53 

	Jan/16
	        1.65 
	      14.75 

	Jan/16
	        1.68 
	      14.97 

	Jan/16
	        1.68 
	      15.01 

	Jan/16
	        1.68 
	      15.01 

	Jan/16
	        1.67 
	      14.94 

	Jan/16
	        1.68 
	      14.97 

	Jan/16
	        1.67 
	      14.91 

	Jan/16
	        1.70 
	      15.16 

	Jan/16
	        1.69 
	      15.13 

	Jan/16
	        1.71 
	      15.29 

	Dec/15
	        1.80 
	      19.63 

	Dec/15
	        1.80 
	      19.63 

	Dec/15
	        1.79 
	      19.51 

	Dec/15
	        1.78 
	      19.43 

	Dec/15
	        1.77 
	      19.31 

	Dec/15
	        1.77 
	      19.23 

	Dec/15
	        1.77 
	      19.23 

	Dec/15
	        1.78 
	      19.35 

	Dec/15
	        1.78 
	      19.35 

	Dec/15
	        1.75 
	      19.11 

	Dec/15
	        1.76 
	      19.15 

	Dec/15
	        1.69 
	      18.42 

	Dec/15
	        1.67 
	      18.22 

	Dec/15
	        1.67 
	      18.18 

	Dec/15
	        1.68 
	      18.34 

	Dec/15
	        1.71 
	      18.58 

	Dec/15
	        1.74 
	      18.90 

	Dec/15
	        1.76 
	      19.19 

	Dec/15
	        1.76 
	      19.15 

	Dec/15
	        1.76 
	      19.19 

	Dec/15
	        1.77 
	      19.31 

	Dec/15
	        1.80 
	      19.55 

	Nov/15
	        1.78 
	      19.39 

	Nov/15
	        1.80 
	      19.55 

	Nov/15
	        1.81 
	      19.67 

	Nov/15
	        1.81 
	      19.67 

	Nov/15
	        1.81 
	      19.67 

	Nov/15
	        1.82 
	      19.79 

	Nov/15
	        1.81 
	      19.75 

	Nov/15
	        1.82 
	      19.87 

	Nov/15
	        1.81 
	      19.75 

	Nov/15
	        1.79 
	      19.51 

	Nov/15
	        1.80 
	      19.55 

	Nov/15
	        1.81 
	      19.71 

	Nov/15
	        1.77 
	      19.27 

	Nov/15
	        1.74 
	      18.95 

	Nov/15
	        1.74 
	      18.95 

	Nov/15
	        1.72 
	      18.78 

	Nov/15
	        1.73 
	      18.83 

	Nov/15
	        1.74 
	      18.99 

	Nov/15
	        1.72 
	      18.78 

	Nov/15
	        1.67 
	      18.14 

	Nov/15
	        1.71 
	      18.58 

	Nov/15
	        1.71 
	      18.62 

	Oct/15
	        1.72 
	      18.71 

	Oct/15
	        1.65 
	      18.02 

	Oct/15
	        1.66 
	      18.10 

	Oct/15
	        1.67 
	      18.22 

	Oct/15
	        1.71 
	      18.62 

	Oct/15
	        1.74 
	      18.95 

	Oct/15
	        1.78 
	      19.43 

	Oct/15
	        1.81 
	      19.75 

	Oct/15
	        1.82 
	      19.87 

	Oct/15
	        1.75 
	      19.07 

	Oct/15
	        1.83 
	      19.95 

	Oct/15
	        1.87 
	      20.32 

	Oct/15
	        1.86 
	      20.28 

	Oct/15
	        1.75 
	      19.02 

	Oct/15
	        1.75 
	      19.02 

	Oct/15
	        1.70 
	      18.54 

	Oct/15
	        1.72 
	      18.71 

	Oct/15
	        1.64 
	      17.90 

	Oct/15
	        1.57 
	      17.13 

	Oct/15
	        1.55 
	      16.89 

	Sep/15
	        1.53 
	      14.14 

	Sep/15
	        1.50 
	      13.94 

	Sep/15
	        1.48 
	      13.77 

	Sep/15
	        1.45 
	      13.49 

	Sep/15
	        1.44 
	      13.39 

	Sep/15
	        1.44 
	      13.39 

	Sep/15
	        1.44 
	      13.39 

	Sep/15
	        1.45 
	      13.42 

	Sep/15
	        1.45 
	      13.46 

	Sep/15
	        1.43 
	      13.22 

	Sep/15
	        1.44 
	      13.36 

	Sep/15
	        1.43 
	      13.29 

	Sep/15
	        1.45 
	      13.46 

	Sep/15
	        1.47 
	      13.66 

	Sep/15
	        1.44 
	      13.39 

	Sep/15
	        1.45 
	      13.42 

	Sep/15
	        1.44 
	      13.39 

	Sep/15
	        1.43 
	      13.29 

	Sep/15
	        1.43 
	      13.22 

	Aug/15
	        1.45 
	      13.42 

	Aug/15
	        1.45 
	      13.46 

	Aug/15
	        1.44 
	      13.39 

	Aug/15
	        1.41 
	      13.11 

	Aug/15
	        1.42 
	      13.15 

	Aug/15
	        1.41 
	      13.08 

	Aug/15
	        1.43 
	      13.22 

	Aug/15
	        1.44 
	      13.36 

	Aug/15
	        1.43 
	      13.22 

	Aug/15
	        1.44 
	      13.36 

	Aug/15
	        1.41 
	      13.05 

	Aug/15
	        1.40 
	      13.01 

	Aug/15
	        1.41 
	      13.08 

	Aug/15
	        1.41 
	      13.11 

	Aug/15
	        1.41 
	      13.11 

	Aug/15
	        1.43 
	      13.22 

	Aug/15
	        1.44 
	      13.32 

	Aug/15
	        1.45 
	      13.42 

	Aug/15
	        1.44 
	      13.36 

	Aug/15
	        1.47 
	      13.66 

	Aug/15
	        1.48 
	      13.73 

	Aug/15
	        1.48 
	      13.77 

	Jul/15
	        1.49 
	      13.80 

	Jul/15
	        1.50 
	      13.90 

	Jul/15
	        1.49 
	      13.80 

	Jul/15
	        1.49 
	      13.80 

	Jul/15
	        1.50 
	      13.90 

	Jul/15
	        1.50 
	      13.87 

	Jul/15
	        1.52 
	      14.11 

	Jul/15
	        1.53 
	      14.14 

	Jul/15
	        1.48 
	      13.70 

	Jul/15
	        1.44 
	      13.39 

	Jul/15
	        1.43 
	      13.29 

	Jul/15
	        1.43 
	      13.22 

	Jul/15
	        1.43 
	      13.29 

	Jul/15
	        1.42 
	      13.15 

	Jul/15
	        1.41 
	      13.05 

	Jul/15
	        1.40 
	      13.01 

	Jul/15
	        1.43 
	      13.29 

	Jun/15
	        1.45 
	      14.12 

	Jun/15
	        1.46 
	      14.16 

	Jun/15
	        1.44 
	      13.98 

	Jun/15
	        1.46 
	      14.16 

	Jun/15
	        1.41 
	      13.69 

	Jun/15
	        1.38 
	      13.44 

	Jun/15
	        1.38 
	      13.37 

	Jun/15
	        1.37 
	      13.29 

	Jun/15
	        1.38 
	      13.44 

	Jun/15
	        1.38 
	      13.40 

	Jun/15
	        1.37 
	      13.33 

	Jun/15
	        1.37 
	      13.33 

	Jun/15
	        1.35 
	      13.15 

	Jun/15
	        1.37 
	      13.33 

	Jun/15
	        1.38 
	      13.37 

	Jun/15
	        1.35 
	      13.08 

	Jun/15
	        1.34 
	      12.97 

	Jun/15
	        1.30 
	      12.58 

	Jun/15
	        1.34 
	      12.97 

	Jun/15
	        1.30 
	      12.61 

	Jun/15
	        1.30 
	      12.65 

	May/15
	        1.29 
	      12.54 

	May/15
	        1.30 
	      12.58 

	May/15
	        1.30 
	      12.61 

	May/15
	        1.30 
	      12.61 

	May/15
	        1.28 
	      12.40 

	May/15
	        1.27 
	      12.29 

	May/15
	        1.27 
	      12.32 

	May/15
	        1.24 
	      12.04 

	May/15
	        1.24 
	      12.04 

	May/15
	        1.21 
	      11.79 

	May/15
	        1.20 
	      11.61 

	May/15
	        1.18 
	      11.50 

	May/15
	        1.22 
	      11.82 

	May/15
	        1.25 
	      12.15 

	May/15
	        1.24 
	      12.04 

	May/15
	        1.24 
	      12.04 

	May/15
	        1.21 
	      11.75 

	May/15
	        1.21 
	      11.75 

	May/15
	        1.21 
	      11.79 

	May/15
	        1.19 
	      11.54 

	Apr/15
	        1.22 
	      11.86 

	Apr/15
	        1.22 
	      11.82 

	Apr/15
	        1.23 
	      11.93 

	Apr/15
	        1.23 
	      11.97 

	Apr/15
	        1.24 
	      12.07 

	Apr/15
	        1.27 
	      12.36 

	Apr/15
	        1.29 
	      12.54 

	Apr/15
	        1.28 
	      12.40 

	Apr/15
	        1.29 
	      12.51 

	Apr/15
	        1.31 
	      12.76 

	Apr/15
	        1.33 
	      12.86 

	Apr/15
	        1.33 
	      12.90 

	Apr/15
	        1.33 
	      12.94 

	Apr/15
	        1.33 
	      12.94 

	Apr/15
	        1.33 
	      12.86 

	Apr/15
	        1.31 
	      12.76 

	Apr/15
	        1.31 
	      12.69 

	Apr/15
	        1.32 
	      12.79 

	Apr/15
	        1.31 
	      12.76 

	Apr/15
	        1.30 
	      12.58 

	Mar/15
	        1.27 
	      12.11 

	Mar/15
	        1.30 
	      12.39 

	Mar/15
	        1.30 
	      12.39 

	Mar/15
	        1.33 
	      12.71 

	Mar/15
	        1.34 
	      12.75 

	Mar/15
	        1.34 
	      12.78 

	Mar/15
	        1.28 
	      12.18 

	Mar/15
	        1.27 
	      12.15 

	Mar/15
	        1.27 
	      12.11 

	Mar/15
	        1.23 
	      11.72 

	Mar/15
	        1.24 
	      11.79 

	Mar/15
	        1.23 
	      11.69 

	Mar/15
	        1.25 
	      11.94 

	Mar/15
	        1.26 
	      12.04 

	Mar/15
	        1.26 
	      12.04 

	Mar/15
	        1.28 
	      12.25 

	Mar/15
	        1.31 
	      12.47 

	Mar/15
	        1.33 
	      12.71 

	Mar/15
	        1.37 
	      13.06 

	Mar/15
	        1.41 
	      13.42 

	Mar/15
	        1.41 
	      13.45 

	Feb/15
	        1.43 
	      13.63 

	Feb/15
	        1.43 
	      13.67 

	Feb/15
	        1.44 
	      13.70 

	Feb/15
	        1.44 
	      13.77 

	Feb/15
	        1.44 
	      13.77 

	Feb/15
	        1.44 
	      13.70 

	Feb/15
	        1.44 
	      13.74 

	Feb/15
	        1.43 
	      13.67 

	Feb/15
	        1.43 
	      13.67 

	Feb/15
	        1.44 
	      13.77 

	Feb/15
	        1.43 
	      13.67 

	Feb/15
	        1.43 
	      13.63 

	Feb/15
	        1.41 
	      13.49 

	Feb/15
	        1.42 
	      13.53 

	Feb/15
	        1.42 
	      13.56 

	Feb/15
	        1.43 
	      13.63 

	Feb/15
	        1.43 
	      13.67 

	Feb/15
	        1.42 
	      13.56 

	Feb/15
	        1.43 
	      13.67 

	Feb/15
	        1.44 
	      13.74 

	Jan/15
	        1.46 
	      13.95 

	Jan/15
	        1.47 
	      14.06 

	Jan/15
	        1.48 
	      14.12 

	Jan/15
	        1.48 
	      14.16 

	Jan/15
	        1.45 
	      13.88 

	Jan/15
	        1.46 
	      13.95 

	Jan/15
	        1.44 
	      13.77 

	Jan/15
	        1.45 
	      13.88 

	Jan/15
	        1.43 
	      13.59 

	Jan/15
	        1.41 
	      13.42 

	Jan/15
	        1.39 
	      13.28 

	Jan/15
	        1.39 
	      13.24 

	Jan/15
	        1.38 
	      13.14 

	Jan/15
	        1.38 
	      13.14 

	Jan/15
	        1.38 
	      13.17 

	Jan/15
	        1.39 
	      13.28 

	Jan/15
	        1.39 
	      13.24 

	Jan/15
	        1.38 
	      13.21 

	Jan/15
	        1.38 
	      13.17 

	Jan/15
	        1.37 
	      13.06 

	Dec/14
	        2.04 
	      14.11 

	Dec/14
	        2.02 
	      14.03 

	Dec/14
	        2.02 
	      14.00 

	Dec/14
	        2.06 
	      14.30 

	Dec/14
	        2.05 
	      14.23 

	Dec/14
	        2.05 
	      14.23 

	Dec/14
	        2.05 
	      14.23 

	Dec/14
	        2.05 
	      14.23 

	Dec/14
	        2.05 
	      14.23 

	Dec/14
	        2.06 
	      14.26 

	Dec/14
	        2.03 
	      14.08 

	Dec/14
	        2.04 
	      14.11 

	Dec/14
	        2.04 
	      14.11 

	Dec/14
	        2.02 
	      14.00 

	Dec/14
	        1.99 
	      13.77 

	Dec/14
	        1.99 
	      13.81 

	Dec/14
	        2.04 
	      14.15 

	Dec/14
	        2.07 
	      14.34 

	Dec/14
	        2.02 
	      14.00 

	Dec/14
	        2.02 
	      14.03 

	Nov/14
	        1.99 
	      13.81 

	Nov/14
	        2.01 
	      13.96 

	Nov/14
	        2.00 
	      13.88 

	Nov/14
	        2.05 
	      14.19 

	Nov/14
	        2.00 
	      13.85 

	Nov/14
	        2.04 
	      14.11 

	Nov/14
	        2.06 
	      14.26 

	Nov/14
	        2.04 
	      14.11 

	Nov/14
	        1.98 
	      13.73 

	Nov/14
	        1.96 
	      13.58 

	Nov/14
	        1.96 
	      13.62 

	Nov/14
	        1.91 
	      13.24 

	Nov/14
	        1.87 
	      12.97 

	Nov/14
	        1.86 
	      12.90 

	Nov/14
	        1.88 
	      13.01 

	Nov/14
	        1.85 
	      12.82 

	Nov/14
	        1.90 
	      13.17 

	Nov/14
	        1.84 
	      12.78 

	Nov/14
	        1.85 
	      12.82 

	Nov/14
	        1.89 
	      13.09 

	Oct/14
	        1.91 
	      13.24 

	Oct/14
	        1.95 
	      13.51 

	Oct/14
	        1.97 
	      13.66 

	Oct/14
	        1.91 
	      13.24 

	Oct/14
	        1.85 
	      12.82 

	Oct/14
	        1.82 
	      12.63 

	Oct/14
	        1.80 
	      12.48 

	Oct/14
	        1.77 
	      12.29 

	Oct/14
	        1.76 
	      12.18 

	Oct/14
	        1.77 
	      12.29 

	Oct/14
	        1.80 
	      12.48 

	Oct/14
	        1.82 
	      12.63 

	Oct/14
	        1.81 
	      12.56 

	Oct/14
	        1.86 
	      12.90 

	Oct/14
	        1.93 
	      13.35 

	Oct/14
	        1.90 
	      13.20 

	Oct/14
	        1.82 
	      12.60 

	Sep/14
	        1.76 
	      16.26 

	Sep/14
	        1.73 
	      16.01 

	Sep/14
	        1.73 
	      16.01 

	Sep/14
	        1.81 
	      16.67 

	Sep/14
	        1.83 
	      16.92 

	Sep/14
	        1.81 
	      16.67 

	Sep/14
	        1.87 
	      17.22 

	Sep/14
	        1.75 
	      16.16 

	Sep/14
	        1.75 
	      16.16 

	Sep/14
	        1.69 
	      15.56 

	Sep/14
	        1.58 
	      14.54 

	Sep/14
	        1.51 
	      13.94 

	Sep/14
	        1.47 
	      13.59 

	Sep/14
	        1.48 
	      13.68 

	Sep/14
	        1.47 
	      13.59 

	Sep/14
	        1.48 
	      13.64 

	Sep/14
	        1.48 
	      13.64 

	Sep/14
	        1.48 
	      13.68 

	Sep/14
	        1.48 
	      13.64 

	Sep/14
	        1.47 
	      13.59 

	Sep/14
	        1.47 
	      13.53 

	Sep/14
	        1.48 
	      13.68 

	Aug/14
	        1.46 
	      13.48 

	Aug/14
	        1.46 
	      13.44 

	Aug/14
	        1.47 
	      13.53 

	Aug/14
	        1.52 
	      13.99 

	Aug/14
	        1.48 
	      13.64 

	Aug/14
	        1.46 
	      13.48 

	Aug/14
	        1.51 
	      13.94 

	Aug/14
	        1.52 
	      13.99 

	Aug/14
	        1.51 
	      13.89 

	Aug/14
	        1.47 
	      13.53 

	Aug/14
	        1.46 
	      13.44 

	Aug/14
	        1.46 
	      13.48 

	Aug/14
	        1.50 
	      13.84 

	Aug/14
	        1.52 
	      14.04 

	Aug/14
	        1.52 
	      13.99 

	Aug/14
	        1.54 
	      14.24 

	Aug/14
	        1.54 
	      14.19 

	Aug/14
	        1.49 
	      13.74 

	Aug/14
	        1.44 
	      13.33 

	Aug/14
	        1.43 
	      13.18 

	Jul/14
	        1.43 
	      13.18 

	Jul/14
	        1.41 
	      13.03 

	Jul/14
	        1.42 
	      13.08 

	Jul/14
	        1.43 
	      13.23 

	Jul/14
	        1.44 
	      13.33 

	Jul/14
	        1.44 
	      13.28 

	Jul/14
	        1.43 
	      13.18 

	Jul/14
	        1.39 
	      12.83 

	Jul/14
	        1.40 
	      12.93 

	Jul/14
	        1.42 
	      13.08 

	Jul/14
	        1.42 
	      13.13 

	Jul/14
	        1.40 
	      12.88 

	Jul/14
	        1.36 
	      12.57 

	Jul/14
	        1.35 
	      12.47 

	Jul/14
	        1.35 
	      12.47 

	Jul/14
	        1.39 
	      12.83 

	Jul/14
	        1.41 
	      13.03 

	Jun/14
	        1.44 
	      14.03 

	Jun/14
	        1.46 
	      14.20 

	Jun/14
	        1.43 
	      13.93 

	Jun/14
	        1.43 
	      13.93 

	Jun/14
	        1.42 
	      13.87 

	Jun/14
	        1.37 
	      13.39 

	Jun/14
	        1.35 
	      13.13 

	Jun/14
	        1.34 
	      13.07 

	Jun/14
	        1.35 
	      13.13 

	Jun/14
	        1.36 
	      13.29 

	Jun/14
	        1.38 
	      13.45 

	Jun/14
	        1.30 
	      12.70 

	Jun/14
	        1.30 
	      12.65 

	Jun/14
	        1.26 
	      12.33 

	Jun/14
	        1.26 
	      12.33 

	Jun/14
	        1.23 
	      12.01 

	Jun/14
	        1.18 
	      11.53 

	Jun/14
	        1.20 
	      11.69 

	Jun/14
	        1.21 
	      11.85 

	Jun/14
	        1.28 
	      12.49 

	Jun/14
	        1.31 
	      12.75 

	Jun/14
	        1.31 
	      12.75 

	May/14
	        1.31 
	      12.75 

	May/14
	        1.30 
	      12.70 

	May/14
	        1.30 
	      12.70 

	May/14
	        1.30 
	      12.70 

	May/14
	        1.31 
	      12.75 

	May/14
	        1.31 
	      12.75 

	May/14
	        1.31 
	      12.81 

	May/14
	        1.31 
	      12.81 

	May/14
	        1.32 
	      12.86 

	May/14
	        1.32 
	      12.91 

	May/14
	        1.35 
	      13.18 

	May/14
	        1.33 
	      13.02 

	May/14
	        1.36 
	      13.23 

	May/14
	        1.36 
	      13.29 

	May/14
	        1.38 
	      13.45 

	May/14
	        1.37 
	      13.34 

	May/14
	        1.36 
	      13.29 

	May/14
	        1.35 
	      13.18 

	May/14
	        1.36 
	      13.23 

	Apr/14
	        1.39 
	      13.55 

	Apr/14
	        1.39 
	      13.55 

	Apr/14
	        1.42 
	      13.87 

	Apr/14
	        1.40 
	      13.66 

	Apr/14
	        1.43 
	      13.98 

	Apr/14
	        1.44 
	      14.03 

	Apr/14
	        1.43 
	      13.98 

	Apr/14
	        1.43 
	      13.93 

	Apr/14
	        1.38 
	      13.45 

	Apr/14
	        1.37 
	      13.34 

	Apr/14
	        1.36 
	      13.29 

	Apr/14
	        1.37 
	      13.34 

	Apr/14
	        1.36 
	      13.23 

	Apr/14
	        1.41 
	      13.77 

	Apr/14
	        1.37 
	      13.39 

	Apr/14
	        1.35 
	      13.18 

	Apr/14
	        1.35 
	      13.18 

	Apr/14
	        1.34 
	      13.07 

	Apr/14
	        1.35 
	      13.18 

	Apr/14
	        1.32 
	      12.91 

	Apr/14
	        1.32 
	      12.91 

	Mar/14
	        1.33 
	      12.20 

	Mar/14
	        1.32 
	      12.10 

	Mar/14
	        1.32 
	      12.15 

	Mar/14
	        1.32 
	      12.10 

	Mar/14
	        1.31 
	      12.05 

	Mar/14
	        1.32 
	      12.10 

	Mar/14
	        1.35 
	      12.35 

	Mar/14
	        1.33 
	      12.20 

	Mar/14
	        1.32 
	      12.10 

	Mar/14
	        1.33 
	      12.25 

	Mar/14
	        1.33 
	      12.20 

	Mar/14
	        1.33 
	      12.25 

	Mar/14
	        1.43 
	      13.10 

	Mar/14
	        1.43 
	      13.10 

	Mar/14
	        1.42 
	      13.06 

	Mar/14
	        1.44 
	      13.24 

	Mar/14
	        1.45 
	      13.33 

	Mar/14
	        1.45 
	      13.33 

	Mar/14
	        1.47 
	      13.51 

	Mar/14
	        1.49 
	      13.69 

	Feb/14
	        1.53 
	      14.06 

	Feb/14
	        1.54 
	      14.10 

	Feb/14
	        1.53 
	      14.06 

	Feb/14
	        1.53 
	      14.01 

	Feb/14
	        1.53 
	      14.01 

	Feb/14
	        1.53 
	      14.06 

	Feb/14
	        1.52 
	      13.97 

	Feb/14
	        1.52 
	      13.92 

	Feb/14
	        1.52 
	      13.92 

	Feb/14
	        1.50 
	      13.79 

	Feb/14
	        1.54 
	      14.15 

	Feb/14
	        1.55 
	      14.19 

	Feb/14
	        1.57 
	      14.38 

	Feb/14
	        1.46 
	      13.36 

	Feb/14
	        1.46 
	      13.36 

	Feb/14
	        1.46 
	      13.40 

	Feb/14
	        1.43 
	      13.08 

	Feb/14
	        1.46 
	      13.36 

	Feb/14
	        1.48 
	      13.59 

	Feb/14
	        1.48 
	      13.59 

	Jan/14
	        1.49 
	      13.67 

	Jan/14
	        1.49 
	      13.67 

	Jan/14
	        1.49 
	      13.71 

	Jan/14
	        1.51 
	      13.83 

	Jan/14
	        1.49 
	      13.67 

	Jan/14
	        1.50 
	      13.76 

	Jan/14
	        1.49 
	      13.67 

	Jan/14
	        1.49 
	      13.67 

	Jan/14
	        1.49 
	      13.67 

	Jan/14
	        1.48 
	      13.59 

	Jan/14
	        1.49 
	      13.67 

	Jan/14
	        1.47 
	      13.51 

	Jan/14
	        1.46 
	      13.36 

	Jan/14
	        1.45 
	      13.28 

	Jan/14
	        1.43 
	      13.08 

	Jan/14
	        1.39 
	      12.77 

	Jan/14
	        1.39 
	      12.77 

	Jan/14
	        1.39 
	      12.77 

	Jan/14
	        1.40 
	      12.81 

	Jan/14
	        1.38 
	      12.65 



P/B &
Trailing P/E



Methods Of Valuation


Balane Sheet Methods


Diividend Re-investment


Expected Return Methods


Discount Methods


Paycheck Methods


Index Methods


Tobin's Q-Theory


Book Value


Liquidation Value


Net Current Asset Value


Abnormal Earnings Growth


One, Two and Three Stage


Discounted Cash Flow


Discounted DIvidends


ROE/Payout Ratio


Residual Income Valuation


Dividend Payback


Earnings Payback


Expected Risk Index


PEG Ratio


PEGY Ratio


Systemetic Margin of Safety


Seperated Dividend Investment


Miscellaneous Methods


Other Methods


Graham's Valuation Formulas


Filtering Methods


Option Methods
























































































ROA	
2012	2013	2014	2015	2016	2017	4.3557082804627587E-3	7.3196537519405833E-3	1.0304799175175808E-2	1.0603995656380531E-2	1.6305062594938663E-2	1.8706096364030922E-2	6-Year Average	2012	2013	2014	2015	2016	2017	1.1265885970488212E-2	1.1265885970488212E-2	1.1265885970488212E-2	1.1265885970488212E-2	1.1265885970488212E-2	1.1265885970488212E-2	



ROE	
2012	2013	2014	2015	2016	2017	6.6608291293925731E-2	0.11804643669119728	0.12506799814205116	0.11464951022627248	0.18427947246931212	0.21302471068362022	6-Year Average	2012	2013	2014	2015	2016	2017	0.13694606991772984	0.13694606991772984	0.13694606991772984	0.13694606991772984	0.13694606991772984	0.13694606991772984	



EPS	
2012	2013	2014	2015	2016	2017	0.65247935575140659	1.2488633790899177	1.8990542188993449	2.1817117055591271	3.8001525687240258	5.1267268791448384	6-Year Average	2012	2013	2014	2015	2016	2017	2.3712731871208774	2.3712731871208774	2.3712731871208774	2.3712731871208774	2.3712731871208774	2.3712731871208774	

NPL Ratio	
2012	2013	2014	2015	2016	2017	6.6941446031265547E-2	6.3596429959892176E-2	5.615756395304998E-2	5.895015459401607E-2	3.3613493796108222E-2	3.5495864456964447E-2	6-Year Average	2012	2013	2014	2015	2016	2017	5.2459158798549406E-2	5.2459158798549406E-2	5.2459158798549406E-2	5.2459158798549406E-2	5.2459158798549406E-2	5.2459158798549406E-2	



Turnover (BDT mn)	43347	43346	43342	43341	43340	43339	43338	43332	43331	43328	43326	43325	43324	43321	43320	43319	43318	43317	43314	43313	43312	43311	43310	43307	43306	43305	43304	43303	43300	43299	43298	43297	43296	43293	43292	43291	43290	43289	43286	43285	43284	43283	43279	43278	43277	43276	43275	43272	43271	43270	43269	43263	43262	43261	43258	43257	43256	43255	43254	43251	43250	43249	43248	43247	43244	43243	43242	43241	43240	43237	43235	43234	43233	43230	43229	43228	43227	43226	43223	43220	43216	43215	43214	43213	43212	43209	43208	43207	43206	43205	43202	43201	43200	43199	43198	43195	43194	43193	43192	43191	43188	43187	43186	43184	43181	43180	43179	43178	43177	43174	43173	43172	43171	43170	43167	43166	43165	43164	43163	43160	43159	43158	43157	43156	43153	43151	43150	43149	43146	43145	43144	43143	43142	43139	43138	43137	43136	43135	43132	43131	43130	43129	43128	43125	43124	43123	43122	43121	43118	43117	43116	43115	43114	43111	43110	43109	43108	43107	43104	43103	43102	43101	43097	43096	43095	43093	43090	43089	43088	43087	43086	43083	43082	43081	43080	43079	43076	43075	43074	43073	43072	43069	43068	43067	43066	43065	43062	43061	43060	43059	43058	43055	43054	43053	43052	43051	43048	43047	43046	43045	43044	43041	43040	43039	43038	43037	43034	43033	43032	43031	43030	43027	43026	43025	43024	43023	43020	43019	43018	43017	43016	43013	43012	43011	43010	43006	43005	43004	43003	43002	42999	42998	42997	42996	42995	42992	42991	42990	42989	42988	42985	42984	42983	42982	58.61	84.724999999999994	63.192	89.843999999999994	161.68799999999999	66.051000000000002	67.16	112.646	95.045000000000002	119.43	48.396000000000001	63.334000000000003	83.159000000000006	83.986000000000004	144.01300000000001	111.68300000000001	125.97799999999999	34.442	70.106999999999999	97.248999999999995	20.209	40.606999999999999	23.298999999999999	67.188999999999993	43.052	88.826999999999998	72.125	46.848999999999997	47.878	92.245000000000005	72.31	114.479	129.881	101.021	168.673	131.905	83.335999999999999	40.909999999999997	65.981999999999999	90.984999999999999	101.688	66.991	156.69200000000001	37.180999999999997	51.347999999999999	68.119	111.84099999999999	69.403000000000006	56.896000000000001	43.093000000000004	88.807000000000002	26.907	56.868000000000002	45.987000000000002	138.50899999999999	108.694	28.632000000000001	32.844000000000001	27.53	85.256	43.52	55.801000000000002	161.715	71.122	155.88399999999999	289.33999999999997	117.767	126.34399999999999	88.251999999999995	123.98399999999999	43.523000000000003	95.926000000000002	87.84	151.12200000000001	155.625	70.445999999999998	96.073999999999998	141.33600000000001	127.134	308.46699999999998	178.96799999999999	239.23400000000001	183.67	148.483	244.63499999999999	305.77499999999998	197.52199999999999	85.712000000000003	148.655	97.805000000000007	355.81700000000001	0	301.27800000000002	270.42899999999997	215.90299999999999	252.52	492.39400000000001	0	112.26300000000001	101.402	172.304	109.19199999999999	54.179000000000002	64.763000000000005	59.396000000000001	61.319000000000003	55.298999999999999	43.066000000000003	21.503	190.02199999999999	61.767000000000003	32.521999999999998	38.322000000000003	10.177	36.658999999999999	129.44200000000001	23.998999999999999	37.392000000000003	31.021999999999998	53.366999999999997	81.772000000000006	32.728000000000002	66.763999999999996	22.178999999999998	60.459000000000003	38.962000000000003	119.31699999999999	111.337	133.84200000000001	161.42699999999999	167.071	118.499	65.858000000000004	44.11	57.25	97.491	148.608	76.516000000000005	76.367999999999995	105.021	64.016000000000005	91.573999999999998	32.923000000000002	90.44	60.28	33.159999999999997	36.216999999999999	35.670999999999999	32.241	28.274999999999999	26.210999999999999	62.792999999999999	27.699000000000002	39.688000000000002	37.783000000000001	122.29300000000001	150.88499999999999	79.039000000000001	45.064999999999998	90.504999999999995	83.884	22.623000000000001	77.858999999999995	86.231999999999999	89.426000000000002	85.956000000000003	107.58	91.614999999999995	109.44499999999999	70.695999999999998	32.357999999999997	57.325000000000003	56.845999999999997	114.084	118.515	31.593	73.149000000000001	56.011000000000003	153.00200000000001	222.73099999999999	294.84199999999998	455.404	88.388000000000005	62.960999999999999	98.543000000000006	46.622999999999998	99.131	135.821	217.458	333.06900000000002	150.035	536.66700000000003	326.661	323.65100000000001	214.81399999999999	359.95499999999998	257.36399999999998	137.292	134.428	328.214	103.042	145.25200000000001	285.45999999999998	144.98400000000001	110.837	272.89499999999998	285.00900000000001	264.88299999999998	490.61900000000003	109.78	105.83199999999999	157.476	151.16499999999999	259.238	172.815	229.63200000000001	379.73700000000002	534.10799999999995	446.11200000000002	85.763000000000005	65.772999999999996	79.313000000000002	114.67700000000001	139.739	41.554000000000002	50.207000000000001	49.183999999999997	36.817	36.902999999999999	23.599	20.29	36.100999999999999	46.640999999999998	53.168999999999997	28.294	90.992000000000004	72.289000000000001	42.29	65.376999999999995	29.96	53.082000000000001	106.408	81.373000000000005	56.933	Price (BDT) (LHS)	43347	43346	43342	43341	43340	43339	43338	43332	43331	43328	43326	43325	43324	43321	43320	43319	43318	43317	43314	43313	43312	43311	43310	43307	43306	43305	43304	43303	43300	43299	43298	43297	43296	43293	43292	43291	43290	43289	43286	43285	43284	43283	43279	43278	43277	43276	43275	43272	43271	43270	43269	43263	43262	43261	43258	43257	43256	43255	43254	43251	43250	43249	43248	43247	43244	43243	43242	43241	43240	43237	43235	43234	43233	43230	43229	43228	43227	43226	43223	43220	43216	43215	43214	43213	43212	43209	43208	43207	43206	43205	43202	43201	43200	43199	43198	43195	43194	43193	43192	43191	43188	43187	43186	43184	43181	43180	43179	43178	43177	43174	43173	43172	43171	43170	43167	43166	43165	43164	43163	43160	43159	43158	43157	43156	43153	43151	43150	43149	43146	43145	43144	43143	43142	43139	43138	43137	43136	43135	43132	43131	43130	43129	43128	43125	43124	43123	43122	43121	43118	43117	43116	43115	43114	43111	43110	43109	43108	43107	43104	43103	43102	43101	43097	43096	43095	43093	43090	43089	43088	43087	43086	43083	43082	43081	43080	43079	43076	43075	43074	43073	43072	43069	43068	43067	43066	43065	43062	43061	43060	43059	43058	43055	43054	43053	43052	43051	43048	43047	43046	43045	43044	43041	43040	43039	43038	43037	43034	43033	43032	43031	43030	43027	43026	43025	43024	43023	43020	43019	43018	43017	43016	43013	43012	43011	43010	43006	43005	43004	43003	43002	42999	42998	42997	42996	42995	42992	42991	42990	42989	42988	42985	42984	42983	42982	76	76.599999999999994	77	77.5	77.7	75.5	76.7	77.3	76.900000000000006	75.8	74	73.099999999999994	74.599999999999994	73.3	74.5	73.599999999999994	71.3	68.2	69.099999999999994	67.599999999999994	65.7	65	65	65.099999999999994	66.8	66.900000000000006	65.900000000000006	63.3	65.599999999999994	66.599999999999994	65	65.599999999999994	64.099999999999994	64	63.9	64.3	65.5	67.7	70	68	65.599999999999994	67.7	71.2	71.3	71.5	72.3	74.5	74.5	73.3	73.5	73.3	77.099999999999994	77.3	77.3	78.8	78.7	76.2	75.7	76	74.5	77.8	77.2	79.099999999999994	77.8	79.599999999999994	74.7	69.5	71.900000000000006	72.599999999999994	74	80.2	80.400000000000006	80.2	78.599999999999994	80.5	82.8	81.599999999999994	83.1	85.1	87.7	87.6	85.8	86.3	88.9	89.4	87.9	85.7	82.9	83.8	85.3	87	106.1	106.1	106.8	103.9	103.5	100.3	98.8	98.8	99	97.2	92.7	91.2	91.3	90.9	90.8	91.5	91.3	90.1	89.4	88.5	89.2	90.4	90.8	93	91.1	92.9	92.5	95.1	94.8	91.6	91.8	90.1	91.7	93	91.9	92.8	92.4	97.2	99.3	98.5	95.9	94.2	92.1	91.3	93	87.6	90.3	94.6	96.8	100.3	101.6	102.8	104.1	102.9	102.3	101.8	100.5	100.6	101.7	103.4	101.7	102.7	104.6	103.5	104.2	103.1	104.9	106.7	106.9	106.2	106.8	108.4	108	107	106.3	106	106.1	106.5	107.5	105.9	106.1	106.8	108.5	105.4	105.7	106.2	108	109	108.1	110.3	109.8	105.8	103.4	103.3	105.5	105.5	105.5	105.6	106.8	110	108.1	107.7	112.2	109.8	110.7	107	105.7	105.3	106.4	102.8	101.7	102	100.6	100.9	103.2	103.9	99.8	99.7	96.4	96.9	97.9	97.8	98.9	102.4	104.1	99.4	99.3	95.6	87.1	88	87.5	88.1	88	86.8	85.9	85.4	84.2	84.7	85	84.7	83.8	85.1	85.7	86.3	87.4	87	86	86	85.2	86.7	87	86.9	86.9	




Loans and Advances (BDT mn)	
2015	2016	2017	2018E	2019E	2020E	149934.139696	175841.42094400001	203431.019401	239561.21474999998	280963.72816199996	328600.37672279996	Loan Growth (%) (RHS)	
2015	2016	2017	2018E	2019E	2020E	0.20622805125122712	0.17279107547172723	0.15690045217381643	0.17760416014914981	0.17282644628099164	0.16954732510288073	




Deposits (BDT mn)	
2015	2016	2017	2018E	2019E	2020E	149548.18893900001	181478.77755999999	216929.91976300001	250238.89963930004	291313.56238747126	339448.83074016409	Growth (%) (RHS)	
2015	2016	2017	2018E	2019E	2020E	2.1738873325910957E-2	0.21351370984522133	0.19534593895575081	0.15354719124356242	0.16414179732798195	0.16523524671559553	




Private Credit (BDT bn)	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42279	42310	42341	42372	42403	42434	42465	42496	42527	42558	42589	42620	42651	42682	42713	42744	42775	42803	42834	42864	42895	42925	42956	42987	43017	43048	43078	43109	43140	43168	43199	43229	43260	4304.2920000000004	4336.2849999999999	4363.5390000000007	4402.1809999999996	4441.5340000000006	4521.5720000000001	4564.76	4606.1869999999999	4657.8950000000004	4684.665	4713.1909999999998	4787.6660000000002	4781.2870000000003	4801.7640000000001	4863.7840000000006	4924.0969999999998	4947.2049999999999	5076.3990000000003	5078.384	5130.8310000000001	5223.99	5252.3329999999996	5310.51	5434.0720000000001	5418.8190000000004	5455.3450000000003	5526.6809999999996	5577.759	5618.634	5745.9930000000004	5736.6869999999999	5781.7690000000002	5896.8559999999998	5946.7740000000003	6039.2269999999999	6205.0690000000004	6221.9979999999996	6279.6049999999996	6364.424	6447.3360000000002	6540.1719999999996	6697.4040000000005	6653.1180000000004	6719.2460000000001	6801.37	6850.8080000000009	6945.5810000000001	7170.1949999999997	7193.5280000000002	7277.0110000000004	7386.4080000000004	7492.4780000000001	7588.4970000000003	7760.5870000000004	7780.1559999999999	7918.0709999999999	8012.2550000000001	8126.7979999999998	8269.4359999999997	8470.2189999999991	8514.1490000000013	8622.2479999999996	8714.32	8815.1	8924.0339999999997	9076.2199999999993	Growth (YoY)	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42279	42310	42341	42372	42403	42434	42465	42496	42527	42558	42589	42620	42651	42682	42713	42744	42775	42803	42834	42864	42895	42925	42956	42987	43017	43048	43078	43109	43140	43168	43199	43229	43260	0.14825519200757631	0.13959337901919411	0.1271741208197934	0.12684640859992657	0.11429914720327239	0.10849577447109771	0.11427387875330508	0.11147662820734006	0.1089236080111895	0.10869647021179873	0.10946201158755864	0.10597187937320185	0.11081845748383246	0.10734511223316745	0.11464203711711973	0.11855850543173951	0.11385053001958312	0.12270666042694889	0.1125193876567443	0.11389984818245558	0.12153451290765438	0.12117579378674881	0.12673345934845415	0.13501484857130808	0.13333899429170426	0.13611268692088996	0.1362924422630607	0.13274758803492293	0.13571885539410644	0.13190334329511932	0.12962844085835168	0.12686794790161682	0.1288030796383608	0.1322157220419955	0.13722166044315887	0.14188199935517964	0.14822030409209086	0.15109218573710725	0.15158157309965969	0.15590078380941175	0.16401459856612832	0.16557816899533284	0.15974917230101626	0.16214362766827928	0.15338919586979904	0.15202091083333591	0.1500778162503249	0.15553831875197499	0.15614437677414883	0.15883260173211555	0.16057761079400112	0.16210411180552331	0.16029030433607927	0.15655414067224704	0.16939997156220588	0.17841659614784167	0.1780354546216425	0.1862539426006391	0.19060392499921885	0.18130943440171432	0.18358460549538425	0.18486120194129163	0.17977777561163677	0.17652664445594635	0.17599493022135992	0.16952751125655818	




NIM (LHS)	
2015	2016	2017	2018E	2019E	2020E	6.4244712983781344E-2	6.6560191121305734E-2	6.7286707256309017E-2	6.3106947764096463E-2	6.1817655007522697E-2	6.1334094439850745E-2	CASA (RHS)	
2015	2016	2017	2018E	2019E	2020E	0.58399785266288884	0.54015210418524495	0.54660621671526766	0.54679999999999995	0.54630000000000001	0.5411999999999999	




Net Interest Income (BDT mn)	
2015	2016	2017	2018E	2019E	2020E	9503.8025089999992	11720.902633	13533.481464	15663.445455041739	17856.204611896228	20822.509264136053	Growth (%) (RHS)	
2015	2016	2017	2018E	2019E	2020E	0.12601182841642822	0.23328558457527193	0.15464498663240467	0.15738477912779425	0.13999213411559364	0.16612178885224038	




Commission Income (BDT mn)	
2015	2016	2017	2018E	2019E	2020E	5174.1302159999996	5550.320952	6881.9294799999998	7753.6839379649064	9249.2392296875623	11014.295134400798	Growth (%) (RHS)	
2015	2016	2017	2018E	2019E	2020E	0.25262130945929795	7.2706082045771225E-2	0.23991559038043886	0.12667297165691194	0.19288318993760689	0.19083254967045105	




Investment (BDT mn)	
2015	2016	2017	2018E	2019E	2020E	20017.491682	22937.709816999999	26889.161706999999	33782.251451305507	37870.763110371263	44128.347996221331	Investment to Deposit (%) (RHS)	
2015	2016	2017	2018E	2019E	2020E	0.13385312001447933	0.12639334541151181	0.1239532183314174	0.13500000000000001	0.13	0.13	




Investment Income (BDT mn)	
2015	2016	2017	2018E	2019E	2020E	2496.098708	2557.5069279999998	2914.699537	3728.8132598811908	4349.6947003734404	4664.000289614658	Growth (%) (RHS)	
2015	2016	2017	2018E	2019E	2020E	3.9794922371392261E-3	2.4601679333908777E-2	0.13966437591601322	0.27931308615059858	0.16650912695800502	7.2259229875198727E-2	




Net interest Income	
2015	2016	2017	2018E	2019E	2020E	0.51544904958233351	0.58066011557750918	0.57099923253079321	0.56860935680101132	0.55982177333596805	0.56298344383450905	Investment Income	
2015	2016	2017	2018E	2019E	2020E	0.13537862402800177	0.12670033314854517	0.12297583612258149	0.135362179120665	0.13637017796104503	0.12610175420187777	Commission Income	
2015	2016	2017	2018E	2019E	2020E	0.28062457103110183	0.27496602492087191	0.29035961381141923	0.2814717393729903	0.28997906442686244	0.29779628033854633	Other Operating Income	
2015	2016	2017	2018E	2019E	2020E	6.8547755358563042E-2	1.7673526353073517E-2	1.5665317535206093E-2	1.4556724705333353E-2	1.3828984276124426E-2	1.311852162506681E-2	


NPL Ratio	
2015	2016	2017	2018E	2019E	2020E	5.895015459401607E-2	3.3613493796108222E-2	3.5495864456964447E-2	3.3399999999999999E-2	3.4235000000000002E-2	3.4029999999999998E-2	Provision Coverage (RHS)	
2015	2016	2017	2018E	2019E	2020E	0.95233289137631061	1.1768648217428104	1.1064311819482446	1.0743007899123165	1.0056119348244266	0.95774319113597184	




BRACBANK	
2015	2016	2017	2018E	2019E	2020E	1.0603995656380531E-2	1.6305062594938663E-2	1.8706096364030922E-2	1.8279155125836267E-2	1.7695507949798319E-2	1.6572033408213942E-2	PCB Industry	
2015	2016	2017	2018E	2019E	2020E	0.01	1.03E-2	7.0000000000000001E-3	


BRACBANK	
2015	2016	2017	2018E	2019E	2020E	0.11464951022627248	0.18427947246931212	0.21302471068362022	0.21710714621375582	0.22176878641905895	0.21817447915488566	PCB Industry	
2015	2016	2017	2018E	2019E	2020E	0.1075	0.1109	7.4999999999999997E-2	
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BRAC BANK CROSSES YET ANOTHER MILESTONE!
The BRAC Bank family thanks its valued

clientele and stakeholders for their
continued patfronage and guidance.
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BRAC BANK SECURES THE FIRST POSITION IN THE

ANNUAL REPORTS AWARDS 2016 FOR THE PRIVATE BANKING SECTOR

Another milestone on our journey fowards becoming the Best Bank in Bangladesh.
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BRAC BANK SECURES FIRST POSITION IN THE
ICMAB BEST CORPORATE AWARD 2016
UNDER PRIVATE COMMERCIAL BANK CATEGORY

Another milestone on our journey towards becoming the Best Bank in Bangladesh.
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BRAC BANK RECEIVES

WOMEN'S MARKET CHAMPION AWARD
FROM GLOBAL BANKING ALLIANCE FOR WOMEN

BRAC Bank Limited received the Women's Market Champion Award 2017 in recognition of ifs launch
of the comprehensive women's banking product suite, TARA, from Global Banking Alliance for Women
(GBA). It is the first time that a Bangladeshi Bank has eamed such an infemnational honor.
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2009 2010 2011 2012 2013 2014 2015 2016 2017

Interest income 9,506,547,429            11,028,458,556                 14,283,148,334  17,528,045,159         18,715,692,063         17,254,438,866         17,700,287,627         18,310,392,086         21,734,412,978        

Interest paid on deposits and borrowings  6,073,232,755            5,886,828,346                     8,645,101,681  10,703,575,883         11,378,701,188         8,814,205,585           8,196,485,118           6,589,489,453           8,200,931,514          

Net interest income 3,433,314,674            5,141,630,210            5,638,046,653          6,824,469,276           7,336,990,875           8,440,233,281           9,503,802,509           11,720,902,633         13,533,481,464        

Income from investments 1,619,635,992            2,259,257,261                     1,640,318,565  1,535,945,862           2,766,048,421           2,486,204,875           2,496,098,708           2,557,506,928           2,914,699,537          

Commission, exchange and brokerage 2,266,540,614            2,771,273,888                     3,151,441,516  2,964,000,773           3,567,356,522           4,130,642,020           5,174,130,216           5,550,320,952           6,881,929,480          

Other operating income 85,135,526                 227,314,643                           365,980,102  432,439,952              736,633,034              836,380,083              1,263,877,254           356,748,597              371,289,964             

3,971,312,132            5,257,845,792            5,157,740,183          4,932,386,587           7,070,037,977           7,453,226,978           8,934,106,178           8,464,576,477           10,167,918,981        

Total operating income 7,404,626,806            10,399,476,002          10,795,786,836        11,756,855,863         14,407,028,852         15,893,460,259         18,437,908,687         20,185,479,110         23,701,400,445        

Salaries, allowances and other benefits 1,604,439,388            2,114,272,749                     2,519,148,747  2,811,069,919           3,375,600,927           3,713,356,783           4,005,639,815           4,524,676,477           5,865,172,038          

rent, taxes, insurance, electricity 327,230,744               553,962,234                           631,506,064  724,180,923              910,750,021              983,240,836              1,055,997,673           1,255,532,274           1,424,790,306          

legal expenses 17,637,441                 37,854,350                               24,806,497  38,191,360                87,527,967                161,353,121              95,536,411                63,887,125                45,674,049               

postage, stamps, telephone, telex  169,451,904               184,457,390                           208,114,022  224,191,903              259,050,809              251,483,787              302,584,563              289,001,711              300,037,460             

printing, stationary, advertising 278,597,145               327,490,915                           349,200,709  239,889,154              897,981,495              484,864,049              887,144,645              1,128,173,061           1,392,850,352          

salary and allownaces paid to Managing director 8,296,400                   7,687,500                                 11,146,417  11,921,417                12,954,750                13,783,916                14,260,584                13,309,000                13,309,000               

Directors' fees 1,277,400                   2,953,907                                   3,796,156  3,526,900                  3,994,064                  2,842,279                  2,215,239                  3,035,305                  3,311,536                 

auditors' fees including vat 877,925                      943,150                                      2,046,680  2,842,161                  3,233,067                  4,864,705                  5,205,567                  6,810,743                  5,251,088                 

repair, maintenance of and depreciation 452,730,307               607,276,877                           838,480,869  1,143,521,168           1,296,515,135           1,333,054,480           1,259,483,184           1,516,567,325           1,525,706,898          

other expenses 743,030,877               1,043,484,084            1,008,758,460          1,151,410,073           1,418,161,304           1,726,783,984           2,725,188,370           2,773,600,694           3,702,838,829          

Total operating expenses 3,603,569,531            4,880,383,156            5,597,004,621          6,350,744,978           8,265,769,539           8,675,627,940           10,353,256,051         11,574,593,715         14,278,941,556        

Share of profit/(loss) of associates 182,824                     14,332,840               

(Gain/loss) on disposal/loss of control of subsidiaries (18,366)                     

Profit before provision against loans and advances 3,801,057,275            5,519,092,846            5,198,782,215          5,406,110,885           6,141,259,313           7,217,832,319           8,084,652,636           8,611,068,219           9,436,773,363          

Provision for:

Loans and Advances 1,537,000,000            1,827,695,989                     1,536,497,958  2,953,867,367           2,865,261,844           2,756,498,897           3,209,654,166           1,762,100,771           992,782,725             

Diminution of in value of investment -                             56,741,049                             444,213,413  276,133,403              47,500,000                30,000,000                40,000,000                (286,727,581)             (72,224,112)              

Off Balance Sheet Items 37,000,000                 168,593,000                               4,000,000  -                             20,941,567                102,732,266              69,673,337                62,500,000                131,315,329             

Others 10,468,000                100,490,994             

Total provision 1,574,000,000            2,053,030,038            1,984,711,371          3,230,000,770           2,933,703,411           2,889,231,163           3,319,327,503           1,548,341,190           1,152,364,936          

Extra ordinary gains and losses

Profit for the year before taxation 2,227,057,275            3,466,062,808                     3,214,070,844  2,176,110,115           3,207,555,902           4,328,601,156           4,765,325,133           7,062,727,029           8,284,408,427          

Current Tax 1,153,692,401            1,558,995,482                     1,575,650,322  1,595,434,751           1,994,013,810           2,203,346,998           2,387,793,214           2,961,197,679           3,570,883,968          

Deferred tax (300,000,000)             (165,991,757)                       (174,023,667) (119,108,931)             (125,864,238)             88,517,967                37,645,493                25,864,637                (784,891,580)            

Provision for tax 853,692,401               1,393,003,725            1,401,626,655          1,476,325,820           1,868,149,572           2,291,864,965           2,425,438,707           2,987,062,316           2,785,992,388          

Net profit after tax for the year 1,373,364,874            2,073,059,083                     1,812,444,189  699,784,295              1,339,406,330           2,036,736,191           2,339,886,426           4,075,664,713           5,498,416,039          

Attributable to

Equity holders of BBL 1,339,174,666            1,872,829,183            1,826,305,990          705,564,031              1,419,439,852           2,018,256,739           2,260,947,804           3,901,460,360           5,192,790,974          

Non-controlling interest 34,190,208                 200,229,900               (13,861,801)              (5,779,736)                 (80,033,522)               18,479,452                78,938,622                174,204,353              305,625,065             
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Property and assets

Cash

In hand(inclauding foreign currencies) 1,637,296,747.00      3,578,604,502.00        3,648,779,467.00        4,750,845,270.00        8,526,841,262.00        7,560,169,362.00        5,634,556,964.00        5,411,271,407.00        6,109,792,050.00       

Balances with bangladesh bank and sonali bank (including foreign currencies) 4,981,785,516.00      6,274,441,763.00        8,330,437,102.00        8,831,070,371.00        8,635,937,163.00        9,531,154,365.00        10,592,881,511.00      10,416,488,307.00      12,192,061,982.00     

6,619,082,263.00      9,853,046,265.00        11,979,216,569.00      13,581,915,641.00      17,162,778,425.00      17,091,323,727.00      16,227,438,475.00      15,827,759,714.00      18,301,854,032.00     

Balance with other banks and financial institution

In Bangladesh 5,427,024,479.00      3,036,616,263.00              3,138,856,331.00  10,338,261,494.00      9,197,074,221.00        24,096,693,266.00      20,030,174,259.00      29,024,134,806.00      39,974,980,085.00     

Outside Bangladesh 222,079,663.00         850,638,516.00                    608,009,856.00  639,893,550.00           2,288,643,694.00        1,168,164,201.00        4,760,311,669.00        2,124,008,189.00        3,380,792,280.00       

5,649,104,142.00      3,887,254,779.00        3,746,866,187.00        10,978,155,044.00      11,485,717,915.00      25,264,857,467.00      24,790,485,928.00      31,148,142,995.00      43,355,772,365.00     

Money at call and short notice 1,300,000,000.00      -                              480,000,000.00           -                              -                              -                              -                              -                             

Investment

government 10,257,680,797.00    9,667,938,634.00            10,291,953,253.00  21,858,309,744.00      19,365,124,617.00      20,559,303,620.00      14,979,456,068.00      17,045,441,443.00      19,193,023,616.00     

Others 125,631,110.00         3,457,557,172.00              4,383,030,537.00  3,604,770,187.00        2,118,781,513.00        3,666,200,901.00        5,038,035,614.00        5,892,268,374.00        7,696,138,091.00       

10,383,311,907.00    13,125,495,806.00          14,674,983,790.00  25,463,079,931.00      21,483,906,130.00      24,225,504,521.00      20,017,491,682.00      22,937,709,817.00      26,889,161,707.00     

Loans and advances

Loans, cash credits, overdrafts/General Investments 64,084,358,403.00    86,329,829,222.00          97,083,550,903.00  113,485,146,984.00    118,683,980,593.00    123,717,849,561.00    148,646,144,849.00    173,913,901,016.00    197,684,725,450.00   

Bills discounted and purchased 66,476,756.00           244,084,374.00                    394,813,615.00  601,136,190.00           830,567,343.00           582,144,574.00           1,287,994,847.00        1,927,519,928.00        5,746,293,951.00       

Advances 64,150,835,159.00    86,573,913,596.00          97,478,364,518.00  114,086,283,174.00    119,514,547,936.00    124,299,994,135.00    149,934,139,696.00    175,841,420,944.00    203,431,019,401.00   

Land, building, furniture and fixtures (including leased assets) 1,666,593,932.00      1,854,245,194.00              2,599,931,447.00  2,861,824,309.00        2,799,356,898.00        3,553,319,037.00        4,038,487,515.00        4,233,151,608.00        5,610,423,547.00       

Non-Banking Assets -                            -                              -                              -                              -                              -                              62,230,075.00             62,230,075.00             63,430,075.00            

Goodwill 311,888,515.00         311,888,515.00           1,409,637,597.00        1,427,468,912.00        1,472,292,272.00        1,442,245,491.00        1,412,198,710.00        1,382,151,929.00        1,350,628,757.00       

Other assets 5,080,443,373.00      7,195,307,035.00              8,553,122,866.00     11,997,406,400.00  11,660,591,910.00      13,842,134,516.00      15,119,798,302.00      16,891,450,983.00      20,547,926,418.00     

7,058,925,820.00      9,361,440,744.00        12,562,691,910.00      16,286,699,621.00      15,932,241,080.00      18,837,699,044.00      20,632,714,602.00      22,568,984,595.00      27,572,408,797.00     

Total assets 95,161,259,291.00    122,801,151,190.00      140,922,122,974.00  180,396,133,411.00    185,579,191,486.00    209,719,378,894.00    231,602,270,383.00    268,324,018,065.00    319,550,216,302.00   

Liabilities and shareholder's equity

Liabilities:

Borrowings from other banks, financial institutions and agents 2,450,000,000.00      7,352,525,259.00              7,253,551,372.00  11,434,671,431.00      19,384,903,629.00      12,961,570,941.00      26,079,648,165.00      27,187,987,119.00      31,506,518,941.00     

Deposits and other accounts:

Current deposits and other account 24,549,612,758.00    30,290,472,653.00          32,369,590,116.00  42,141,724,262.00      45,686,654,323.00      58,303,386,705.00      58,230,154,895.00      66,657,447,378.00      83,474,319,154.00     

Bills payable 453,829,731.00         1,021,461,002.00                 768,394,517.00  1,693,298,032.00        991,931,890.00           1,035,003,537.00        843,532,886.00           1,309,401,487.00        1,013,749,416.00       

Savings bank deposits 12,973,969,209.00    21,093,422,226.00          18,421,267,314.00  18,130,936,581.00      20,738,609,556.00      25,820,159,618.00      29,105,666,315.00      31,368,696,186.00      35,100,923,580.00     

Fixed deposits 36,037,073,117.00    35,488,954,124.00          51,763,212,319.00  71,999,644,228.00      59,077,741,206.00      60,785,364,555.00      60,309,522,433.00      80,737,078,388.00      95,556,881,123.00     

Other Deposits/ Term Deposits 441,193,045.00         260,557,678.00                    326,261,506.00  279,386,204.00           184,284,852.00           422,434,995.00           1,059,312,410.00        1,406,154,121.00        1,784,046,490.00       

Deposits 74,455,677,860.00    88,154,867,683.00      103,648,725,772.00    134,244,989,307.00    126,679,221,827.00    146,366,349,410.00    149,548,188,939.00    181,478,777,560.00    216,929,919,763.00   

Other liabilities 9,424,340,286.00      13,742,438,421.00          16,538,199,960.00  20,241,603,354.00      22,638,507,947.00      26,853,748,425.00      31,455,641,627.00      32,966,273,573.00      39,833,786,707.00     

Subordinated Debt -                            3,000,000,000.00              3,000,000,000.00  3,000,000,000.00        3,000,000,000.00        3,000,000,000.00        3,000,000,000.00        2,951,079,000.00        2,850,148,000.00       

Total liabilities 86,330,018,146.00    112,249,831,363.00    130,440,477,104.00    168,921,264,092.00    171,702,633,403.00    189,181,668,776.00    210,083,478,731.00    244,584,117,252.00    291,120,373,411.00   

Shareholder's equity 8,358,263,004.00      9,852,519,850.00            10,160,209,935.00  11,025,261,642.00      13,023,576,964.00      19,250,973,984.00      20,190,063,305.00      22,152,801,125.00      26,600,143,614.00     

Minority Interest

472,978,141.00         698,799,975.00           321,435,935.00           449,607,676.00          

852,981,119.00           1,286,736,134.00        1,328,728,347.00        1,587,099,687.00        1,829,699,277.00       

Total liabilities and shareholders' equity 95,161,259,291.00    122,801,151,188.00    140,922,122,974.00    180,396,133,410.00    185,579,191,486.00    209,719,378,894.00    231,602,270,383.00    268,324,018,064.00    319,550,216,302.00   
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Income Statement

Interest Income 9,506.55         11,028.46               14,283.15          17,528.05          18,715.69          17,254.44          17,700.29          18,310.39          21,734.41          25,686.94          30,054.13          35,545.76             41,405.01             48,529.82             56,278.51            

Interest Expense 6,073.23         5,886.83                 8,645.10            10,703.58          11,378.70          8,814.21            8,196.49            6,589.49            8,200.93            10,023.49          12,197.92          14,723.25             17,387.83             20,816.88             24,359.37            

NII 3,433.31         5,141.63                 5,638.05            6,824.47            7,336.99            8,440.23            9,503.80            11,720.90          13,533.48          15,663.45          17,856.20          20,822.51             24,017.18             27,712.94             31,919.15            

Interest Earning Assets 71,099.94       90,461.17               101,705.23        125,064.44        131,000.27        149,564.85        174,724.63        206,989.56        246,786.79        288,357.80        337,769.87        395,132.35           458,579.17           531,825.33           616,715.77          

Interest paying assets 76,905.68       98,507.39               113,902.28        148,679.66        149,064.13        162,327.92        178,627.84        211,617.84        251,286.59        290,523.95        335,010.60        392,063.40           456,123.27           535,156.64           624,813.21          

Interest earning/interest paying 92.5% 91.8% 89.3% 84.1% 87.9% 92.1% 97.8% 97.8% 98.2% 99.3% 100.8% 100.8% 100.5% 99.4% 98.7%

Interest Yield 13.65% 14.87% 15.46% 14.62% 12.30% 10.92% 9.59% 9.58% 9.60% 9.60% 9.70% 9.70% 9.80% 9.80%

Interest Expense 6.71% 8.14% 8.15% 7.64% 5.66% 4.81% 3.38% 3.54% 3.70% 3.90% 4.05% 4.10% 4.20% 4.20%

Net Interest Yield 6.94% 6.73% 7.31% 6.97% 6.64% 6.11% 6.22% 6.04% 5.90% 5.70% 5.65% 5.60% 5.60% 5.60%

Salaries, allowances and other benefits Proportional to OPEX 44.5% 43.3% 45.0% 44.3% 40.8% 42.8% 38.7% 39.1% 41.1% 40.4% 39.2% 37.7% 36.0% 34.1% 32.2%

rent, taxes, insurance, electricity Proportional to OPEX 9.1% 11.4% 11.3% 11.4% 11.0% 11.3% 10.2% 10.8% 10.0% 9.9% 9.8% 9.6% 9.4% 9.2% 8.9%

legal expenses Proportional to OPEX 0.5% 0.8% 0.4% 0.6% 1.1% 1.9% 0.9% 0.6% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2%

postage, stamps, telephone, telex  Proportional to OPEX 4.7% 3.8% 3.7% 3.5% 3.1% 2.9% 2.9% 2.5% 2.1% 1.9% 1.8% 1.6% 1.5% 1.4% 1.3%

printing, stationary, advertising Proportional to OPEX 7.7% 6.7% 6.2% 3.8% 10.9% 5.6% 8.6% 9.7% 9.8% 10.2% 10.6% 11.3% 12.0% 12.7% 13.5%

salary and allownaces paid to Managing director Proportional to OPEX 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0%

Directors' fees Proportional to OPEX 0.0% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

auditors' fees including vat Proportional to OPEX 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

repair, maintenance of and depreciation Proportional to OPEX 12.6% 12.4% 15.0% 18.0% 15.7% 15.4% 12.2% 13.1% 10.7% 9.8% 8.9% 8.0% 7.2% 6.4% 5.7%

other expenses Proportional to OPEX 20.6% 21.4% 18.0% 18.1% 17.2% 19.9% 26.3% 24.0% 25.9% 27.2% 29.3% 31.3% 33.6% 35.9% 38.1%

Total operating expenses Proportional to Total Operating Income 48.7% 46.9% 51.8% 54.0% 57.4% 54.6% 56.2% 57.3% 60.2% 59.3% 59.3% 59.9% 61.4% 63.3% 64.9%

Provision for tax/profit before provision 25.2% 27.0% 27.3% 30.4% 31.8% 30.0% 34.7% 29.5% 30.0% 30.0% 30.0% 31.0% 31.0% 30.0%

Provision for tax/profit before tax 40.2% 43.6% 67.8% 58.2% 52.9% 50.9% 42.3% 33.6% 35.0% 35.9% 37.2% 38.6% 38.4% 38.8%
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Property and assets

Cash:

In hand 36.3% 30.5% 35.0% 49.7% 44.2% 34.7% 34.2% 33.4% 37.4% 38.4% 38.9% 37.3% 36.3% 36.5%

Balances with bangladesh bank and sonali bank 63.7% 69.5% 65.0% 50.3% 55.8% 65.3% 65.8% 66.6% 62.6% 61.6% 61.1% 62.7% 63.7% 63.5%

Balance with other institutions Proportional to Deposit

In Bangaldesh 78.1% 83.8% 94.2% 80.1% 95.4% 80.8% 93.2% 92.2% 92.0% 91.9% 91.9% 91.8% 91.8% 91.8%

Outside Bangladesh 21.9% 16.2% 5.8% 19.9% 4.6% 19.2% 6.8% 7.8% 8.0% 8.1% 8.1% 8.2% 8.2% 8.2%

4.4% 3.6% 8.2% 9.1% 17.3% 16.6% 17.2% 20.0% 19.5% 19.5% 19.6% 19.6% 19.6% 19.6%

Money at call Proportional to Deposit 0.0% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Investment

Investment/Deposits 13.9% 14.9% 14.2% 19.0% 17.0% 16.6% 13.4% 12.6% 12.4% 13.5% 13.0% 13.0% 13.0% 13.0% 13.0%

Govt Investment/Deposits 13.8% 11.0% 9.9% 16.3% 15.3% 14.0% 10.0% 9.4% 8.8% 9.5% 9.5% 10.0% 10.5% 10.5% 10.5%

Investment in Other/Deposits 0.2% 3.9% 4.2% 2.7% 1.7% 2.5% 3.4% 3.2% 3.5% 4.0% 3.5% 3.0% 2.5% 2.5% 2.5%

Loans, cash credits, overdrafts/General Investments as a % of total advances 99.9% 99.7% 99.6% 99.5% 99.3% 99.5% 99.1% 98.9% 97.2% 98.0% 98.1% 98.1% 98.1% 98.0% 98.0%

Bills discounted and purchased as a % of total advances 0.1% 0.3% 0.4% 0.5% 0.7% 0.5% 0.9% 1.1% 2.8% 2.0% 1.9% 1.9% 2.0% 2.0% 2.0%

Advances Growth 35.0% 12.6% 17.0% 4.8% 4.0% 20.6% 17.3% 15.7% 17.8% 17.3% 17.0% 16.0% 15.8% 15.8%

Land, building, furniture and fixtures (including leased assets) Growth 11.3% 40.2% 10.1% -2.2% 26.9% 13.7% 4.8% 32.5% 27.7% 22.8% 17.9% 13.0% 13.0% 13.0%

Non-Banking Assets Growth #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 0.0% 1.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Goodwill Growth 0.0% 352.0% 1.3% 3.1% -2.0% -2.1% -2.1% -2.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Other assets 41.6% 18.9% 40.3% -2.8% 18.7% 9.2% 11.7% 21.6% 16.0% 16.0% 15.0% 15.0% 14.5% 14.5%

Liabilities:

Borrowings from other banks, financial institutions and agents 8.3% 7.0% 8.5% 15.3% 8.9% 17.4% 15.0% 14.5% 15.0% 15.0% 15.5% 15.5% 16.0% 16.0%

Current deposits Proportion 33.0% 34.4% 31.2% 31.4% 36.1% 39.8% 38.9% 36.7% 38.5% 38.0% 37.5% 37.5% 37.0% 37.0% 37.0%

Bills payable Proportion 0.6% 1.2% 0.7% 1.3% 0.8% 0.7% 0.6% 0.7% 0.5% 0.6% 0.6% 0.6% 0.7% 0.7% 0.7%

Savings bank deposits Proportion 17.4% 23.9% 17.8% 13.5% 16.4% 17.6% 19.5% 17.3% 16.2% 16.7% 17.1% 16.6% 16.6% 16.6% 16.6%

Fixed deposits Proportion 48.4% 40.3% 49.9% 53.6% 46.6% 41.5% 40.3% 44.5% 44.0% 44.0% 44.0% 44.5% 45.0% 45.0% 45.0%

Other Deposits/ Term Deposits Proportion 0.6% 0.3% 0.3% 0.2% 0.1% 0.3% 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%

Deposits Growth 18.4% 17.6% 29.5% -5.6% 15.5% 2.2% 21.4% 19.5% 15.4% 16.4% 16.5% 16.3% 16.8% 16.8%
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Investment Income

1,619.64         2,259.26                 1,640.32            1,535.95            2,766.05            2,486.20            2,496.10            2,557.51            2,914.70            3,728.81            4,349.69            4,664.00               5,338.92               6,239.95               7,549.80              

Income from Govt. Investment 1,548.72         1,207.01                 1,330.65            1,396.32            2,359.00            2,357.08            2,054.73            2,048.37            2,952.26            2,577.94            3,086.85            3,543.13               4,336.11               5,169.63               6,299.84              

Income from others 70.91              1,052.25                 309.67               139.62               407.05               129.13               441.37               509.13               (37.56)                1,150.87            1,262.85            1,120.87               1,002.81               1,070.32               1,249.97              

Govt. Interest Income 1,232.82         1,071.12                 977.91               1,130.85            2,154.57            2,311.57            1,671.25            1,774.91            1,628.26           

Govt. Non-Interest Income 315.90            135.90                    352.74               265.47               204.43               45.51                 383.47               273.46               1,324.00           

Other Interest Income 43.87              51.52                      63.39                 51.96                 62.36                 123.79               336.00               413.08               368.72              

Other Non-Interest Income 27.04              1,000.73                 246.28               87.66                 344.69               5.34                   105.37               96.05                 (406.28)             

Yield 19.2% 11.8% 7.7% 11.8% 10.9% 11.3% 11.9% 11.7% 12.3% 12.1% 11.4% 11.2% 11.2% 11.6%

Govt. 12.1% 13.3% 8.7% 11.4% 11.8% 11.6% 12.8% 16.3% 12.0% 12.0% 11.5% 11.5% 11.5% 12.0%

Others 58.7% 7.9% 3.5% 14.2% 4.5% 10.1% 9.3% -0.6% 13.0% 12.5% 11.0% 10.0% 10.0% 10.0%

Investment to deposit 13.9% 14.9% 14.2% 19.0% 17.0% 16.6% 13.4% 12.6% 12.4% 13.50% 13.00% 13.00% 13.00% 13.00% 13.00%

Total Interest Income 4,982.04         6,348.64                 6,968.70            8,220.79            9,695.99            10,797.31          11,558.53          13,769.28          16,485.74          18,241.39          20,943.05          24,365.64             28,353.29             32,882.58             38,218.98            

Total Interest Earnings Assets 81,357.62       100,129.11             111,997.18        146,922.75        150,365.39        170,124.16        189,704.08        224,035.01        265,979.82        312,130.50        365,444.66        429,077.23           500,044.92           580,266.24           673,272.14          

NIM 7.0% 6.6% 6.4% 6.5% 6.7% 6.4% 6.7% 6.7% 6.3% 6.2% 6.1% 6.1% 6.1% 6.1%

Commision, Exchange & Brokerage

2,266.54         2,771.27                 3,151.44            2,964.00            3,567.36            4,130.64            5,174.13            5,550.32            6,881.93            7,753.68            9,249.24            11,014.30             12,827.28             14,764.89             16,927.79            

Foreign currency dealings 371.96            299.64                    695.33               333.37               491.08               681.71               849.44               647.01               850.12               1,061.53            1,257.36            1,484.57               1,747.51               1,945.13               2,165.59              

Import export related (LC, fees, finance charges) 69.94              123.28                    189.59               270.15               340.94               316.34               359.59               384.53               469.94               464.71               513.90               580.38                  648.26                  726.66                  803.85                 

Loan processing fees 817.52            798.36                    751.78               637.60               510.96               398.64               562.41               350.52               187.26               373.60               575.23               831.11                  1,104.10               1,324.97               1,534.31              

Service Charges for ATM Card 121.06            168.07                    220.14               264.46               231.37               251.12               248.86               225.54               179.02               206.51               240.41               280.13                  325.90                  380.73                  444.51                 

Fees and Commission-Cards 220.09            260.58                    347.72               436.73               520.57               366.01               312.90               371.67               513.59               592.45               689.69               803.66                  934.97                  1,092.24               1,275.23              

Account activity fees 38.88              97.37                      136.69               233.03               266.03               275.19               284.41               314.86               328.63               379.09               441.31               514.23                  598.25                  698.89                  815.97                 

bKash Limited -                  -                         (0.38)                  34.24                 352.53               958.34               1,575.86            2,322.83            2,959.15            3,422.00            4,037.96            4,764.80               5,574.81               6,522.53               7,631.36              

BRAC EPL Stock Brokerage Limited 96.41              469.55                    223.08               153.86               231.98               307.65               338.79               401.04               504.15               433.06               506.33               579.91                  653.80                  675.00                  675.00                 

BRAC EPL Investments Limited 5.75                176.08                    157.27               126.20               137.60               128.18               99.48                 45.33                 71.65                 100.31               135.42               176.04                  220.05                  264.06                  316.88                 

BRAC Saajan Exchange Limited -                  -                         48.64                 124.23               146.09               172.17               261.02               297.22               506.63               393.03               507.87               638.53                  640.64                  736.74                  847.25                 

BRAC IT Services Limited -                  -                         -                     -                     89.66                 -                     -                     -                     -                     -                     -                     -                       -                       -                       -                      

Others 524.93            378.35                    381.57               350.13               248.54               275.27               281.37               189.78               311.80               327.39               343.76               360.95                  378.99                  397.94                  417.84                 
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Trailing 5 Year CAGR Forward 5 Year CAGR 2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E 2021E 2022E 2023E

Commision, Exchange & Brokerage

18.3% 16.5% 13.7% -5.9% 20.4% 15.8% 25.3% 7.3% 24.0% 12.7% 19.3% 19.1% 16.5% 15.1% 14.6%

Foreign currency dealings 20.6% 18.0% 132.1% -52.1% 47.3% 38.8% 24.6% -23.8% 31.4% 24.9% 18.4% 18.1% 17.7% 11.3% 11.3%

Import export related (LC, fees, finance charges) 11.7% 9.1% 53.8% 42.5% 26.2% -7.2% 13.7% 6.9% 22.2% -1.1% 10.6% 12.9% 11.7% 12.1% 10.6%

Loan processing fees -21.7% 47.9% -5.8% -15.2% -19.9% -22.0% 41.1% -37.7% -46.6% 99.5% 54.0% 44.5% 32.8% 20.0% 15.8%

Service Charges for ATM Card -7.5% 16.3% 31.0% 20.1% -12.5% 8.5% -0.9% -9.4% -20.6% 15.4% 16.4% 16.5% 16.3% 16.8% 16.8%

Fees and Commission-Cards 3.3% 16.3% 33.4% 25.6% 19.2% -29.7% -14.5% 18.8% 38.2% 15.4% 16.4% 16.5% 16.3% 16.8% 16.8%

Account activity fees 7.1% 16.3% 40.4% 70.5% 14.2% 3.4% 3.4% 10.7% 4.4% 15.4% 16.4% 16.5% 16.3% 16.8% 16.8%

bKash Limited 144.0% 17.1% #DIV/0! -9196.5% 929.6% 171.8% 64.4% 47.4% 27.4% 15.6% 18.0% 18.0% 17.0% 17.0% 17.0%

BRAC EPL Stock Brokerage Limited 26.8% 6.0% -52.5% -31.0% 50.8% 32.6% 10.1% 18.4% 25.7% -14.1% 16.9% 14.5% 12.7% 3.2% 0.0%

BRAC EPL Investments Limited -10.7% 29.8% -10.7% -19.8% 9.0% -6.8% -22.4% -54.4% 58.1% 40.0% 35.0% 30.0% 25.0% 20.0% 20.0%

BRAC Saajan Exchange Limited 32.5% 7.8% #DIV/0! 155.4% 17.6% 17.9% 51.6% 13.9% 70.5% -22.4% 29.2% 25.7% 0.3% 15.0% 15.0%

BRAC IT Services Limited 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Others -2.3% 5.0% 0.9% -8.2% -29.0% 10.8% 2.2% -32.6% 64.3% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
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