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Disclaimer
The material in this presentation is general background information about 
Emirates NBD's activities current at the date of the presentation. It is information 
given in summary form and does not purport to be complete. It is not intended to 
be relied upon as advice to investors or potential investors and does not take into 
account the investment objectives, financial situation or needs of any particular 
investor. These should be considered, with or without professional advice when 
deciding if an investment is appropriate. 

The information contained here in has been prepared by Emirates NBD. Some of 
the information relied on by Emirates NBD is obtained from sources believed to 
be reliable but does not guarantee its accuracy or completeness

Forward-Looking Statements 
It is possible that this presentation could or may contain forward-looking 
statements that are based on current expectations or beliefs, as well as 
assumptions about future events. These forward-looking statements can be 
identified by the fact that they do not relate only to historical or current facts. 
Forward-looking statements often use words such as anticipate, target, expect, 
estimate, intend, plan, goal, believe, will, may, should, would, could or other 
words of similar meaning. Undue reliance should not be placed on any such 
statements because, by their very nature, they are subject to known and unknown 
risks and uncertainties and can be affected by other factors

Important Information
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That could cause actual results, and the Group’s plans and objectives,
to differ materially from those expressed or implied in the forward-
looking statements. 
There are several factors which could cause actual results to differ materially from 
those expressed or implied in forward-looking statements. Among the factors 
that could cause actual results to differ materially from those described in the 
forward-looking statements are changes in the global, political, economic, 
business, competitive, market and regulatory forces, future exchange and 
interest rates, changes in tax rates and future business combinations or 
dispositions. 
Emirates NBD undertakes no obligation to revise or update any forward-looking 
statement contained within this presentation, regardless of whether those 
statements are affected as a result of new information, future events
or otherwise.

Rounding
Rounding differences may appear throughout the presentation. 
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Executive summary   H1-25 Results

Income

23.9bn

+2% qoq
+12% yoy 

 

Profit
before tax

15.4bn

-1% qoq
-3%     yoy  

 

Profit

12.5bn

NIM

3.47%

CET 1

14.7%

NPL cover
155%

Cost to income

30.3%
Guidance

≤ 33%

NPL ratio 
2.8%

Guidance revised to 
< 3% 

Cost of risk

11 bp credit 
Guidance revised to 

20-40 bp

Loan growth

8% ytd

Guidance revised to
low-double digit

 

Guidance
3.3-3.5%

+1% qoq
-9% yoy 

 

Key metrics and guidance

AED 16.7bn  operating  
profit on higher volumes, 
despite lower interest 
rates    

   

   
   

KSA momentum continues 
with 27% ytd loan growth

Emirates Islamic 
continued strong growth  
momentum reporting a 
record profit of 
AED 1.9bn in H1-25 

   
   

12% higher income yoy 
propelled by strong loan 
growth, improving deposit 
mix and broader product 
offering

   
   

AED 41bn increase in loans 
with nearly half the  increase 
from international network

   
   

Strong capital, liquidity, 
credit quality & robust 
profit reflect core strengths 
of the Group

AUM USD 50bn confirming 
Group’s successful  focus 
on wealth management and 
new products

Strategic investment in 
regional footprint, digital and 
GenAI income offsetting 
impact of  lower interest rates 



Excellent 9% rise in operating profit to AED 16.7bn on strong loan growth, 
improving deposit mix and broader product offering
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• Income jumped 12% yoy to AED 23.9bn driven by strong 
volume growth, regional expansion, and continued 
momentum in innovative product offerings

• Operating profit grew 9% yoy to AED 16.7bn, reflecting 
strong loan and deposit growth momentum, despite 100bps 
rate cut in H2-24

• Profit before tax strong at AED 15.4bn despite lower 
recoveries

• Continued strong NIM tracking to guidance

• Loans rose AED 41bn ytd (8%), with nearly half  of the growth 
coming from international operations

• Deposits grew AED 70bn ytd (10%) to AED 737bn, including 
AED 47bn of additional low-cost CASA

• NPLs improved to 2.8% with a  11 bp cost of risk credit

• Emirates Islamic continued strong growth  momentum 
reporting a record profit of AED 1.9bn in H1-25

• KSA continued to outperform, with lending growing 27% ytd, 
with 3 further branches expected to open by year end

Income statement H1-25 H1-24 %∆ YoY Q2-25 %∆ QoQ
(AED bn)

Net interest income 16.8 15.4 10% 8.4 (1)%

Non-funded income 7.1 6.0 18% 3.7 8%

Total income 23.9 21.4 12% 12.1 2%

Operating expenses (7.3) (6.1) 19% (3.6) (2)%

Operating profit before impairment 16.7 15.3 9% 8.5 3%

Impairment allowances 0.3 2.2 n/m (0.2) n/m

Profit before tax & others 17.0 17.5 (3)% 8.3 (4)%

Hyperinflation adjustment (1.5) (1.6) (7)% (0.6) (32)%

Profit before tax 15.4 15.9 (3)% 7.7 (1)%

Tax (2.9) (2.1) 40% (1.4) (11)%

Profit 12.5 13.8 (9)% 6.3 1%

Cost to income ratio 30.3% 28.6% 1.7% 29.7% (1)%

NIM 3.47% 3.59% (12) bps 3.36% (22) bps

Balance sheet 30-Jun-25 30-Jun-24 %∆ YoY 31-Dec-24 %∆ YTD

Total assets 1,086 931 17% 997 9%

Total gross loans 570 508 12% 529 8%

Deposits 737 624 18% 667 10%

CET-1 14.7% 15.4% (0.7)% 14.7% -

LCR 185% 199% (14)% 197% (12)%

NPL ratio 2.8% 4.2% (1.4)% 3.3% (0.5)%

Rounding differences may appear throughout the presentation



3.65%
3.75% 3.65% 3.58%

3.36%

2.53%

3.43%

3.95%
3.59% 3.64% 3.64% 3.58%

3.47%

2021 2022 2023 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Quarterly NIM

Ytd NIM

0.25% 4.50% 5.50% 5.50% 5.00% 4.50% 4.50% 4.50%

Continued strong margins tracking to guidance
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Net interest margin (%)

NIM drivers H1-25 vs H1-24 (%) NIM drivers Q2-25 vs Q1-25 (%)

• H1-25 NIM of 3.47% within guidance

• Q2-25 NIM down 22bp to 3.36% following the 350bp rate hike in Türkiye 
increasing funding cost and 100bp US rate cuts flow through to loan repricing  

• DenizBank margins expected to improve from anticipated rate cuts in Türkiye 
through lower funding costs 

• NIMs expected to finish 2025 within 3.3-3.5% guidance range as possible 
second half rate cuts have less material impact, coupled with expected 
recovery of DenizBank margins

Fed Funds Upper Bound

(0.15)
0.00

(0.01) (0.06)

3.58
3.36

Q1-25 Loan yield Deposit cost Treasury
& other

DenizBank Q2-25

3.59

(0.75)

0.22 0.04
0.37 3.47

H1-24 Loan yield Deposit cost Treasury
& other

DenizBank H1-25



2,822 3,120 3,142 3,060 3,327 

297 
297 302 359 

348 
155 

108 122 150 
135 3,273 

3,525 3,565 3,569 
3,810 

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Fee income Trade finance Brokerage and AM fees

Other operating income
(AED m)

1,079 1,142 1,157 
1,459 

1,203 

(250) (103)
(319)

(120) (30)

829 1,039 837 

1,339 
1,173 

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25
Client & trading flow income Non-client income Total

• Healthy trend in net fee and commission income, up AED 1.1 billion (18%) in H1-25 
on record increase in local & international retail card business, higher Investment 
Banking, Trade Finance and Wealth Management income and growth in 
customer lending

• Other operating income up substantially 13% in H1-25 on increased customer FX 
and derivative income from improved Global Markets product offering and 
lower swap funding costs in DenizBank

• Client & trading flow income consistently delivering over AED 1bn per quarter

• Strong gain on trading securities in Q2-25 reflect regional bond market 
valuations

Strong client flows driving non-funded income growth

Non-funded income
H1-25 H1-24 %∆YoY Q2-25 Q2-24 %∆YoY %∆QoQ

(AED m)

Fee and commission income 7,379 6,259 18% 3,810 3,273 16% 7%

Fee and commission expense (3,479) (2,863) 22% (1,798) (1,530) 18% 7%

Net fee & commission income 3,900 3,396 15% 2,012 1,743 15% 7%

Other operating income 2,511 2,230 13% 1,173 829 41% (12)%

Gain/(loss) on trading 
securities 696 400 74% 502 202 148% 159%

Total non-funded income 7,107 6,026 18% 3,687 2,774 33% 8%

Fee and commission income
(AED m)
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Loan and deposit growth momentum continues

• Loans up 8% by AED 41 bn in H1-25 on very strong underlying growth
– Retail lending up AED 19bn (13%) in H1-25 across all products and geographies 
– Corporate lending up AED 30bn (13%) in H1-25 with AED 53bn of new origination in 

manufacturing, trade, utilities, services & real estate sectors
– KSA momentum continues with 27% loan growth in H1-25
– DenizBank’s  loans up 20% and  up 6% after FX, from manufacturing, trade and 

personal lending
– Loan growth guidance revised to ‘low-double digit’ on strong H1-25 and past 

experience of slower growth in H2-25 

• Deposit franchise is a proven key strength of ENBD with AED 70bn growth in H1-25

– Including AED 48bn CASA growth
– CASA represents 60% of total Group deposits 
– DenizBank’s TL deposits up 20% and up 6% after FX 

226 232 231 245 261

130 140 148 157 167
72 70 66 60 5380 83 84 85 89

508 525 529 548 570

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

DenizBank

Sovereign

Retail

Corporate

Total

Deposits by type
(AED bn)

Gross loans by type
(AED bn)

UAE 72%                

           

International 13%

Net loans by geography (%)

Türkiye 15%

AED bn
570

AED bn
545

FI &mgmt cost 15%

Transport & service 12%

Sovereign 9%

Real estate 9%

Trade 7%

Manufacturing 6%

Construction & hotels 4%

Others 4%

Agriculture 3%

8%

344 358 371 399 419

186 190 199 204 213
94 97 97 96 105624 645 667 698 737

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

DenizBank

Time

CASA

Total

10%
Personal – mortgage   6%
Personal – others           25%
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88.2% 91.0%

24.8% 19.8%

1.2% 1.0%

FY'24 H1-25

Stage 1

Stage 2

Stage 3

21.5 20.7 17.6 16.8 16.1

31.1 30.9
27.6 26.6 25.2

145% 149% 156% 158% 155%

4.2% 3.9% 3.3% 3.1% 2.8%

94%
95%
96%
97%
98%
99%
100%

0.0

20.0

40.0

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Impaired loans (AED  Bn) Impairment allowances (AED Bn)

Credit quality continues to improve

• NPL ratio improved to 2.8% in H1-25 on further recoveries

• 11 bps cost of risk credit in H1-25 on significant recoveries, more than offsetting 
proactive provisioning for impact of higher interest rates in Türkiye

• Coverage ratio extremely strong at 155%

• Cost of risk guidance lowered to 20-40bps for 2025 on strong recoveries 
despite anticipated credit deterioration in DenizBank

• NPL guidance revised to “< 3%”

Impaired loans and allowances

Coverage by stage Stagewise ECL
(AED bn)

FY-24 | AED 529 bn

     Stage 1 91.9%

     Stage 2     4.7%

     Stage 3     3.3%

H1-25 | AED 570 bn

Stage 1     92.6%

Stage 2      4.6%

Stage 3      2.8%

Gross loans by stage

NPLs

Coverage

15.6 14.6

6.2 5.2 

5.8 
5.3 

27.6 
25.0 

FY'24 H1-25
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1,940 2,107 2,360 2,270 2,250 

231 
348 

351 285 282 271 
293 

355 334 334 599 
794 

1,024 
787 721 3,041 

3,541 

4,099 
3,676 3,587 

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Other cost

IT & comms

Dep. & amort.

Staff cost

IT, equipment & supplies   8%

Communication & marketing   5%

Service & legal  3%

Cost to income ratio within guidance as spend  delivers strong 
business growth and digital & international investment continues  

Other expenses    15%

Staff   62%

Operating expenses composition (%)
Breakdown for Q2-25

• Cost to income ratio at 30.3% for H1-25 comfortably within guidance

• Spend delivering strong business growth and digital & international 
investment continues 

• Cost up 19% yoy, reflecting investment and flow through, expected to 
moderate to mid-to-high single digit by year end

• Cost to income ratio expected to remain comfortably within 33% for 2025 

Cost to income ratio (%)

Depreciation & amortisation    8%

Operating expenses
(AED m)

AED m
3,587

(12)%

28.6%
29.4%

31.2%

30.9%
30.3%

28.5%

30.9%

36.4%

30.9%
29.7%

33.0%

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

CI ratio (YTD) CI ratio (QTD) Upper guidance range
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5.6
10.0

4.1
6.8 8.9 10.0

16.57.32.5

1.5 1.2

0.4
0.6

0.1
2.2

3.6 1.210.3

15.2
13.9

7.2
9.5 10.1

16.5

2025 2026 2027 2028 2029 2030 Beyond 2030

ENBD EMTNs ENBD club deal DenizBank EMTNs DenizBank syndicated loans

Funding & liquidity remains very healthy

Advances to deposit and liquidity coverage ratio (%)

Composition of liabilities and debt issued (%)

• LCR of 185% and ADR of 73% demonstrating healthy liquidity

• Liquid assets* of AED 117bn cover 14% of total liabilities, 18% of deposits 

• ENBD issued over AED 11bn of term debt & sukuk in H1-25, covering most of its AED 
12bn maturities in 2025

• Successfully called and replaced US$ 1,000m AT1 note  in Q1-25

• DenizBank successfully upsized its June loan syndication to US$1.1bn and 
extended duration with 44% allocated to 2 & 3-year tranches   

* Includes cash and deposits with Central Banks, excludes interbank balances and liquid investment securities 

Customer deposits    77% Debt / Sukuk   9%

Others   7%

Banks   7%

AED bn

952

76 77
75 75 74

199
194 197

184 185

120

160

200

240

70

75

80

85

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

ADR % LCR %

Maturity profile of AED 83bn Term debt/Sukuk/Syndicated loans
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*Others include interest on AT1s and others 

Common equity tier 1 (CET-1) ratio strong at 14.7% supporting asset 
growth

Capital progression
(AED bn)

• 14.7% CET-1 ratio remains very strong as retained earnings offset 12% growth in 
RWAs

• Credit RWA increase from strong Retail and Corporate loan growth 

• Capital ratios well above 11.08% / 12.58% / 14.58% CBUAE minimum 
requirements

• IAS 29 hyperinflation adjustment is capital neutral

Capital ratios (%)Risk weighted assets (RWA)
(AED bn)

15.4 15.5 14.7 14.7 14.7 

1.4 1.4 1.3 1.2 1.2 
1.1 1.1 1.1 1.1 1.1 

18.0 18.0 17.1 17.0 17.0 

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

CET1% AT1% T2% Total

101.3 
13.7 

(1.1) (0.9)
0.4 113.4 

9.1 
8.4 130.9 

CET1
31-Dec-24

Profit & OCI Hyperinflation
adj.

Cessation
of ECL

Others* CET1
30-Jun-25

T1 T2 Capital
30-Jun-25

404 428 447 475 507
16 17 16 19 2148 51 53 56 58166 174 174 177 186

634 669 690 726 772

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Credit risk Market risk Operational risk DenizBank
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Divisional performance

Retail Banking and Wealth Management continued its excellent performance in H1 2025, with the 
highest ever revenue, strongest loan acquisition and record growth in CASA

– AED 39bn of new loan origination as lending increased by 13% in H1-25 
– AED 46bn deposit growth including record AED 31bn CASA growth; healthy 73% CASA ratio  
– AUM grew impressive 43% yoy reflecting continued success of wealth management strategy
– Net Promoter Score of 50 makes Emirates NBD one of region’s top banks for customer experience
– 35% market share of UAE Credit card spend; over AED 100bn Credit and Debit card spend in H1-25
– Majid Al-Futtaim Group’s cobranded ‘SHARE’ credit card  fastest ever card to reach 10,000 in issue
– Won “Best Retail Bank in UAE” & “Best Retail Bank in Middle East” at prestigious Euromoney Awards

Corporate & Institutional Banking delivered an 8% yoy increase in income driven by higher fee and 
commission income and increased lending, which helped offset the impact of lower interest rates

– Fee income up 23% on increased trade finance, investment banking and FX & derivatives cross-sell

– Excellent 15% increase in lending with AED 53bn of new origination in H1-25 to manufacturing, 
trade, utilities, services & real estate sectors, as loan book crossed the AED 250bn milestone  

– CASA growth backed by best-in-class digital escrow capabilities, including APIs & virtual accounts

– Key technological developments and partnerships continued with Government and GREs to 
digitize and automate banking services

Global Markets and Treasury delivered an excellent performance in H1-25, generating AED 1.2 billion 
of income 

– Sales delivered impressive results, supported by an expanded product suite and new clients 
added across both the UAE and international branch network

– Trading delivered an outstanding performance, generating over AED 200m of profit with 
exceptional contributions from the Credit and Rates Trading teams

– ALM markets desk ranked the number one M-Bill primary dealer by the Central Bank of UAE for 
2024

DenizBank delivered AED 0.6bn profit in H1-25, as operating profit increase 45% yoy, helping absorb 
higher provisioning

– DenizBank’s loans and deposits up 20% in local currency with increased lending to manufacturing, 
trade and personal loans

Income, Expense & PBT -  AED mn                                Loans and Deposits  -  AED bn
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Operating Segment Metrics H1-25 H1-24

Income 9,594 8,910

Expense 2,817 2,386

PBT 6,295 5,456

Loans 167 130

Deposits 372 311

Income 4,597 4,270

Expense 425 363

PBT 5,646 6,765

Loans 262 226

Deposits 260 219

Income 1,244 1,339

Expense 122 112

PBT 1,082 1,225

Income 6,380 4,713

Expense 2,419 1,997

PBT 1,392 1,475

Loans 89 80

Deposits 105 94

DenizBank

Global Markets and

Treasury

Corporate and

Institutional Banking

Retail Banking and

Wealth Management

 %∆ YoY 

20%

29%

15%

18%

8%

12%

11%

(6)%

21%

35%

(12)%

9%

(7)%

18%

15%

(17)%

17%

8%



Appendix
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Financial results H1-25

Rounding differences may appear throughout the presentation

Income statement H1-25 H1-24 %∆ YoY Q2-25 %∆ QoQ
( AED bn)

Net interest income 16.8 15.4 10% 8.4 (1)%

Non-funded income 7.1 6.0 18% 3.7 8%

Total income 23.9 21.4 12% 12.1 2%

Operating expenses (7.3) (6.1) 19% (3.6) (2)%

Operating profit 
before impairment 16.7 15.3 9% 8.5 3%

Impairment allowances 0.3 2.2 n/m (0.2) n/m

Profit before tax & others 17.0 17.5 (3)% 8.3 (4)%

Hyperinflation adjustment (1.5) (1.6) (7)% (0.6) (32)%

Profit before tax 15.4 15.9 (3)% 7.7 (1)%

Tax (2.9) (2.1) 40% (1.4) (11)%

Profit 12.5 13.8 (9)% 6.3 1%

Cost to income ratio 30.3% 28.6% 1.7% 29.7% (1)%

NIM 3.47% 3.59% (12) bps 3.36% (22) bps

H1-25 H1-24 %∆ YoY Q2-25 %∆ QoQ

4.3 2.7 60% 2.1 (5)%

2.1 2.0 2% 1.2 36%

6.4 4.7 35% 3.1 -

(2.4) (2.0) 22% (1.2) (6)%

4.0 2.7 45% 1.9 4%

(1.1) 0.4 n/m (0.7) n/m

2.9 3.1 (6)% 1.2 (21)%

(1.5) (1.6) (6)% (0.6) (32)%

1.4 1.5 (6)% 0.6 (5)%

(0.8) (0.7) 13% (0.3) (29)%

0.6 0.8 (23)% 0.3 66%

37.9% 42.2% (4.3)% 0.0% (40.3)%

5.85% 3.88% 197 bps 5.60% (51) bps

Balance sheet 30-Jun-25 30-Jun-24 %∆ YoY 31-Dec-24 %∆ YTD

Total assets 1,086 931 17% 997 9%

Total gross loans 570 508 12% 529 8%

Deposits 737 624 18% 667 10%

30-Jun-25 30-Jun-24 %∆ YoY 31-Dec-24 %∆ YTD

911 770 18% 831 10%

481 428 12% 445 8%

632 531 19% 569 11%

30-Jun-25 30-Jun-24 %∆ YoY 31-Dec-24 %∆ YTD

175 161 9% 165 6%

89 80 11% 84 6%

105 94 12% 97 8%

H1-25 H1-24 %∆ YoY Q2-25 %∆ QoQ

12.5 12.7 (1)% 6.3 -

5.0 4.0 26% 2.5 (2)%

17.6 16.7 5% 9.0 2%

(4.8) (4.1) 18% (2.4) -

12.7 12.5 1% 6.6 3%

1.3 1.8 (27)% 0.5 (32)%

14.1 14.4 (2)% 7.1 (1)%

-   -   -   -   -   
14.1 14.4 (2)% 7.1 (1)%
(2.1) (1.4) 53% (1.1) (4)%

11.9 13.0 (8)% 6.0 -

27.6% 24.8% 2.8% 0.0% (27.7)%

3.05% 3.53% (48) bps 2.97% (16) bps

Excluding DenizBank
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US $ convenience translation

Excluding DenizBank

Rounding differences may appear throughout the presentation

Income statement H1-25 H1-24 %∆ YoY Q2-25 %∆ QoQ
(USD bn)

Net interest income 4.6 4.2 10% 2.3 (1)%

Non-funded income 1.9 1.6 18% 1.0 8%

Total income 6.5 5.8 12% 3.3 2%

Operating expenses (2.0) (1.7) 19% (1.0) (2)%

Operating profit 
before impairment 4.5 4.2 9% 2.3 3%

Impairment allowances 0.1 0.6 n/m (0.1) n/m

Profit before tax & others 4.6 4.8 (3)% 2.3 (4)%

Hyperinflation adjustment (0.4) (0.4) (7)% (0.2) (32)%

Profit before tax 4.2 4.3 (3)% 2.1 (1)%

Tax (0.8) (0.6) 40% (0.4) (11)%

Profit 3.4 3.8 (9)% 1.7 1%

Cost to income ratio 30.3% 28.6% 1.7% 29.7% (1)%

NIM 3.47% 3.59% (12) bps 3.36% (22) bps

H1-25 H1-24 %∆ YoY Q2-25 %∆ QoQ

1.2 0.7 60% 0.6 (5)%

0.6 0.6 2% 0.3 36%

1.7 1.3 35% 0.8 -

(0.7) (0.5) 22% (0.3) (6)%

1.1 0.7 45% 0.5 4%

(0.3) 0.1 n/m (0.2) n/m

0.8 0.8 (6)% 0.3 (21)%

(0.4) (0.4) (6)% (0.2) (32)%

0.4 0.4 (6)% 0.2 (5)%

(0.2) (0.2) 13% (0.1) (29)%

0.2 0.2 (23)% 0.1 66%

37.9% 42.2% (4.3)% 0.0% (40.3)%

5.85% 3.88% 197 bps 5.60% (51) bps

Balance sheet 30-Jun-25 30-Jun-24 %∆ YoY 31-Dec-24 %∆ YTD

Total assets 296 253 17% 271 9%

Total gross loans 155 138 12% 144 8%

Deposits 201 170 18% 182 10%

30-Jun-25 30-Jun-24 %∆ YoY 31-Dec-24 %∆ YTD

248 210 18% 226 10%

131 117 12% 121 8%

172 145 19% 155 11%

30-Jun-25 30-Jun-24 %∆ YoY 31-Dec-24 %∆ YTD

48 44 9% 45 6%

24 22 11% 23 6%

29 26 12% 27 8%

H1-25 H1-24 %∆ YoY Q2-25 %∆ QoQ

3.4 3.5 (1)% 1.7 -

1.4 1.1 26% 0.7 (2)%

4.8 4.5 5% 2.4 2%

(1.3) (1.1) 18% (0.7) -

3.5 3.4 1% 1.8 3%

0.4 0.5 (27)% 0.1 (32)%

3.8 3.9 (2)% 1.9 (1)%

0.0 0.0 0% 0.0 0%

3.8 3.9 (2)% 1.9 (1)%

(0.6) (0.4) 53% (0.3) (4)%

3.2 3.5 (8)% 1.6 -

27.6% 24.8% 2.8% 0.0% (27.7)%

3.05% 3.53% (48) bps 2.97% (16) bps
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Hyperinflation

Equity

220%

• The positive impact of 30 bps, arising from the AED 3.1 billion non-monetary 
items credit adjustment to equity partially offset by AED 5.2 billion 
indexation impact on risk-weighted assets, has been excluded from the 
capital adequacy computations

• Group earning per share, excluding hyperinflation adjustment, is AED 2.18  
compared to Q2-25 basic EPS of AED 1.94

• Jun-25 annual inflation half of Jun-24 peak

• Hyperinflation accounting not mandated by local regulator in 2025

• Turkish CPI increased by 35% over the preceding 12 months and by 220% over 
the preceding three-years

• DenizBank’s results and financial position included within ENBD’s consolidated
Financial Statements are adjusted for hyperinflation with effect from 1-Jan-22

Monetary
assets Net monetary

position

Non-monetary 
liabilities

Non-monetary
assets

Monetary 
liabilities

35% DenizBank profitability walk

97
8

1,
0

47

1,
12

8

1,
27

0

1,
35

2

1,
69

1

1,
85

9

2,
13

9

2,
31

9

2,
52

6

2,
68

5

2,
95

5

3,
13

2

Ju
n-

22

S
ep

-2
2

D
ec

-2
2

M
ar

-2
3

Ju
n-

23

S
ep

-2
3

D
ec

-2
3

M
ar

-2
4

Ju
n-

24

S
ep

-2
4

D
ec

-2
4

M
ar

-2
5

Ju
n-

25

1.5 

1.7 
(0.4)

(1.4)

0.1 1.4 

(0.8)
0.6 

Profit before tax 
H1-24

Income Expenses Provisions Hyperinflation
adjustment

Profit before tax 
H1-25

Tax Profit 
H1-25

72%
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Thank You
For additional information: 

                  IR@emiratesnbd.com  

www.emiratesnbd.com/en/investor-relations 

mailto:IR@emiratesnbd.com
http://www.emiratesnbd.com/en/investor-relations
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