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Continued growth of assets with gradually improving profitability and efficiency

Sources: GDP growth – IMF, Saibor & Banking Sector Loan Growth - SAMA

Highlights Highlights Strategy & ESG Financials Guidance Appendix

Saudi Arabia’s favorable operating 

environment: robust non-oil GDP growth

Rates: -50bps in Sept-24, up to 2 further 

25bps cuts expected in 4Q 2024

Saudi banking sector:

acceleration of corporate loan growth

Macro 

Background

Progressing with transformation activities, 

particularly Digital Transformation efforts, 

in line with the Refreshed strategy

Continued corporate growth momentum

Operational & 

Strategic 

Progress

Increase in net income YoY from 

top-line growth

Consistent profit delivery throughout the 

quarters

Improving efficiency, profitability and 

asset quality

Financial 

Highlights

NPL Ratio CoR

1.30% 0.32%

CASA share                    ROAE 
of total deposits          before zakat

42.4%       8.56%
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SAR Bn 92.7
+15% YTD

Financing

3Q 2024

SAR Bn 145.2
+12% YTD

Total Assets

3Q 2024

SAR Bn 103.3
+10% YTD

Customers' Deposits

3Q 2024

276 279 300 318 333

+21%

+1% +8% +6% +5%

Quarterly Net Income (SAR Mn)

3Q 23 4Q 1Q 2Q 3Q 24

58.3% 58.2%
55.4%

Cost To Income (%)

9M 23 FY 23 9M 24

3.1%

6.1% 6.1%

SAIBOR 3M Avg (%)

3Q 22 3Q 23 3Q 24

+7% +7%

+13% +14%

+16% CAGR

Banking Sector Loan Growth 

4Q 22 4Q 23 3Q 24

Retail Corporate

5.3%

3.8% 3.7%
4.4%

Non-oil Real GDP Growth 

2022 2023 2024F 2025F



Strategic Progress
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We refreshed our strategy with a clear transformation agenda for each business segment 
Refreshed Strategy

The Refreshed Strategy

Where are we heading?

 A boutique bank with upside 

potential

 A mobile first, digitally enabled bank 

that blends the physical and digital 

worlds

 A dynamic and resilient bank in a 

transforming world, built on 

innovation & partnership

Long-term stability and profitability for 

our shareholders

Corporate Retail

Segment and sector focused CIBG:

Growing assets at ~12% CAGR fueled by 

robust mid-tier corporate franchise with growing 

contribution from mid-corporate and SME 

segments

Bank-of-choice for affluent customers and high 

net worth individuals with a comprehensive value 

proposition that is digitally enabled

Brokerage & Asset Management Treasury

Leading wealth management house

in Saudi Arabia 

Core partner for business growth and

enablement 

Business Lines Vision

Highlights Strategy & ESG Financials Guidance Appendix

7 17 18

Time Span for Transformation Initiatives 

Short-term < 1 year Medium-term 1-3 years Long-term > 3 years

42
initiatives

in total
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Notable strategic progress was made in 9M 2024
Progress on Strategic Initiatives Highlights Strategy & ESG Financials Guidance Appendix
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Corporate Retail

Brokerage & Asset Management Treasury

Initiatives

Digital propositions: 

New digital investment platform with 

enhanced brokerage features launched

Growing proprietary book: 

Launched CLO fund in 1Q 2024 and 

Kicked off cross-selling with Retail 

private funds.

Outcomes

Enhanced digital investment options 

and user experience

Expansion of the proprietary 

book for revenue diversification

Initiatives

Optimize Balance Sheet: 

Maintaining investment book size 

within targeted growth levels

Fostering growth: 

Successful participation in several 

corporate sukuk transactions

Outcomes

Balanced growth of investment 

portfolio and optimized returns

Enhanced market presence and 

diversification of the investment 

book

Initiatives

Large & Mid corporate: 

Expansion of Syndicated loans 

portfolio 

Focusing on SMEs: 

Increased POS financing bookings

Outcomes

Boosting high-quality corporate 

book

Increased payment volumes and 

SME customer acquisition

Initiatives

New products: 

New products focused on mortgage 

under self-construction, ready units and 

off plan properties

Building internal capabilities: 

Sales teams expansion and digitization

Outcomes

Improved offerings

Improved customer experience



ESG Highlights
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BAJ is delivering impactful ESG initiatives across its operations

Governance

Employees

 90% of the team clocking in 17,321 

training hours, up 89% YoY 

 Launched digital Personal Financing 

Service for employees

 Launched cloud-based HR system & 

new Employee Handbook

Customers

 140+ digital banking services, 

optimization of account management

 Innovative payment solutions 

through a partnership with Ottu

 Expanded MSME offerings, cultural 

sector MSMEs financing in 

partnership with Cultural Dev Fund.

Shariah Compliance

 0% exposure to tobacco, alcohol, gambling

 Structural separation of the Shariah Audit function from 

Shariah Compliance

 Audit Committee guidance and review on Bank’s internal 

controls implementation

Environmental

ESG Highlights

Awards & Recognitions

TOP-5
among the most socially 

responsible brands in 

KSA

by Forbes Middle East

‘Best Consumer Finance 

Product’ & ‘Outstanding 

Customer Service 

Innovation’,

by Digital Banker, 2024

‘Best Social 

Responsibility Program 

among Islamic Banks’ 

by the Global Islamic 

Finance Awards (GIFA) 

Paper Usage

Reduced by digitalization 

and recycling

1.5 tons 
in 3Q 2024

Water Consumption

Reduced by

27.0%
YoY in 3Q 2024

Energy Consumption

Reduced by

4.1%
YoY in 3Q 2024

Data Governance & Operational Resilience

 Developed new policies for data governance & privacy

 Recognized for ‘Best Modern Data Architecture’ in the 

Middle East by the Cloudera Data Impact Awards

 Awarded the Citibank USD Settlement Bank Award for 

99% STP rate

Social

Other Projects

 Participated in KSA’s 

National Parks Program

 Approved credit of SAR 

20 Mn to finance an 

advanced biomedical 

company, with SAR 7.5 

Mn utilized

Communities

 Directed 93% of ~SAR 1 Bn 

procurement towards a growing 

network of 416 local suppliers

 Launched ‘AlJazira Tadawul’ (digital 

investment platform)
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Balance sheet expanding by 12% YTD, driven by financing portfolio
Total Assets and Financing Highlights Strategy & ESG Financials Guidance Appendix
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SAR Bn20.6
+15% YTD

Residential Financing

3Q 2024

129.6

145.2

1.8 1.6

11.9 0.3

+15% +5% +15% +11%

+12%

3Q 2024Total Assets Movement YTD (SAR Bn)

4Q 23 Cash & SAMA

& Interbank

Investments Financing Other 3Q 24

9.8 11.5 14.7 13.1 13.3

36.5 34.4 34.0 34.6 36.1

79.4 80.8 84.1 87.2 92.7

3.5 2.8 3.0 3.1 3.1
129.3 129.6 135.8 138.0 145.2

+12%

+0% +5% +2% +5%

3Q 2024Total Assets (SAR Bn)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

Cash & SAMA & Interbank Investments Financing Other

63.7%

36.3%

Financing Composition (SAR Bn)

Commercial

Consumer

3Q 2024

SAR Bn

2.5
17.1

On-BS

Off-BS

+33% YTD

+35% YTD

Trade Finance

80.8

92.7
8.6

3.4

+17% +11%

+15%

3Q 2024Financing Movement YTD (SAR Bn)

4Q 23 Commercial Consumer 3Q 24
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Optimizing investments by replacing maturities with fixed-rate assets at favorable rates
Investments Highlights Strategy & ESG Financials Guidance Appendix

Page 10

81.0%

14.6%

4.4%

Investments Composition by Rate (%)

Fixed rate

Floating rate

Other

3Q 2024

78.9%

11.2%

9.8%

Investments Composition by Counterparty (%)

Government & quasi Government

Corporate

Banks & other FI

3Q 2024

34.4

36.1
2.8

0.1

(1.3)

+11% -20% +7%

+5%

3Q 2024Investments Movement YTD (SAR Bn)

4Q 23 Fixed rate Floating rate Other 3Q 24

1.4 1.5 1.6 1.8 1.9

11.4 12.4 12.4 12.5 13.4

23.7 20.5 20.0 20.3 20.8

36.5 34.4 34.0 34.6 36.1

+5%

-6% -1% +2% +4%

3Q 2024Investments (SAR Bn)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

FVIS FVOCI Amortized cost
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Liquidity position provides substantial buffers to accommodate future growth

*ASF is the portion of capital and liabilities expected to be reliable over the time horizon considered by the NSFR, which extends to one year. 

Liabilities and Liquidity Highlights Strategy & ESG Financials Guidance Appendix
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113.1

127.8

5.2

9.3 0.2

+34% +10% +5%

+13%

3Q 2024Total Liabilities Movement YTD (SAR Bn)

4Q 23 Due to banks &

other FI

Customers'

deposits

Other 3Q 24

32.7
25.7

31.6
27.4 29.8

-22% +23% -13% +8%

3Q 2024HQLA (SAR Bn)

202%

142%

208%

156% 151%

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

HQLA LCR

66.9 67.3 69.8
79.7

85.5

+1% +4% +14% +7%

3Q 2024Total Available Stable Funding* (SAR Bn)

116% 112% 114% 124% 119%

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

ASF NSFR

87.6%
85.9% 86.5%

88.5% 89.7%

71.8%
69.3%

71.2% 72.1% 72.1%

3Q 2024Loans to Customers' Deposit Ratios (%)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

Headline LDR SAMA weighted LDR
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CASA share remains above 40% supported by savings accounts and time deposits

CASA consists of demand accounts, savings accounts and other deposits.

Customers’ Deposits Highlights Strategy & ESG Financials Guidance Appendix
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39.5 37.6
41.1

40.7 43.8

51.2 56.5 56.1 57.9 59.5

90.6 94.1 97.3 98.6 103.3

+10%

+4% +3% +1% +5%

3Q 2024Customers' Deposits (SAR Bn)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

CASA Time

43.6%

39.9%
42.3% 41.3% 42.4%

3Q 2024CASA % of Total (%)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

94.1

103.3
5.8

3.0 0.9

(0.4)

-1% +284% +5% +43%

+10%

3Q 2024Customers' Deposits Movement YTD (SAR Bn)

4Q 23 Demand Savings Time Other 3Q 24

51.2%

48.8%

Customers' Deposits Composition (%)

Corporate

Retail

3Q 2024
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Strong net income through top-line expansion and positive operating leverage
Net Income Highlights Strategy & ESG Financials Guidance Appendix
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741

951167

200

(131) (22) (4)

+10% +28% +9% +14% +4%

+28%

9M 2024Net Income for the Period  Movement YoY (SAR Mn)

9M 23 Net fin. &

investm. inc.

Fee & other

income

Operating

expenses

Impairment

charge

Other 9M 24

Management commentary

 Net income up 28% YoY, from higher operating income, partly offset by rising expenses.

 Net financing & investment income increased 10% YoY, supported by asset growth on 

broadly stable margins.

 Fee & other income up 28% YoY, mainly from trade finance and investment-related fees.

 Operating expenses rose 9% YoY, due to higher employee and G&A costs.

276 279
300 318 333

+21%

+1% +8% +6% +5%

3Q 2024Quarterly Net Income (SAR Mn)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

853 890 888 903
1,021

+20%

+4% -0% +2% +13%

3Q 2024Quarterly Total Operating Income (SAR Mn)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24
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Net F&I income growing 10% from earning assets expansion on broadly stable net margin
Net Financing and Investment Income and Margin Highlights Strategy & ESG Financials Guidance Appendix
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3 [3%] 7 [5%]

35.7 [31%] 34.7 [27%]

76.2 [66%]
85.5 [67%]

115.0
127.2

+11%

Total Average Earning Assets (SAR Bn)

9M 23 9M 24

Interbank Investments Financing

2.01% 2.00%

0.66%
0.22%

-0.00%

-0.89%

-2bps

9M 2024Net Margin Movement YoY (%)

9M 23 Financing Due from

banks

Investments CoF 9M 24

1,732 1,899

977 119
219

(1,148)

+30% +11% +235% +41%

+10%

9M 2024Net Financing & Investment Income Movement YoY (SAR Mn)

9M 23 Financing Investments Due from

banks

CoF 9M 24

14.2 [14%] 19.9 [17%]

39.2 [37%] 39.2 [33%]

49.5 [47%]
56.1 [48%]

2 [2%]
2 [2%]

105.0
117.2

+12%

Total Average Bearing Liabilities (SAR Bn)

9M 23 9M 24

Interbank CASA Time Debt securities

2.02% 2.11% 2.04% 2.01% 1.95%

5.56% 5.77%
6.06% 6.15% 6.15%

3.88% 4.09%
4.37% 4.48% 4.54%

3Q 2024Quarterly Net Margin (%)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

Net margin Yield CoF
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Fee & other income boosted by banking services and investment income

*Includes ~SAR 60 Mn gain on sale of land, which was partially offset by higher CoR and increased investments in strategic initiatives, 

resulting in an insignificant impact on net profit.      ** Fee & other income share and coverage of 3Q 2024 is adjusted for the one-off. 

Fee & Other Income Highlights Strategy & ESG Financials Guidance Appendix
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713

913

62

90 5
43

+15% +81% +3% +114%

+28%

9M 2024Fee & Other Income Movement YoY (SAR Mn)

9M 23 Net fees from

banking services

Investment

income

Exchange

income, net

Other 9M 24

407

470
45

20
17

12

(6)
(27)

+59% +20% +36% +30% -32% -22%

+15%

9M 2024Net Fee Income From Banking Services Movement YoY (SAR Mn)

9M 23 Trade

finance

Mutual

funds

Local share

trading

Remittance

business

Investment

banking &

advisory fee

Other 9M 24

26.0%

25.7%
13.8%

11.4%

6.9%

2.8%

13.4%

Net Fee Income From Banking Services Composition (%)

Trade finance

Mutual funds

Local share trading

Remittance business

Cards business

Investment banking & advisory fee

Other

9M 2024

Includes 

~SAR 60 Mn 

one-off.*

28.8% 27.8%
30.2% 30.3% 30.5%

50.3%
48.0%

54.5% 53.9%
55.8%

3Q 2024Fee & Other Income Share and Coverage** (%)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

Share in operating income Operating expenses coverage
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Cost-to-income ratio improving YoY from positive jaws
Operating Expenses Highlights Strategy & ESG Financials Guidance Appendix
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53.3%
34.3%

9.1%

2.8%0.6%

Operating Expenses Composition (%)

Salaries

Other G&A

Depreciation & amortisation

Rent & premises-related

Other

9M 2024

58.3% 58.2%

55.4% 55.8% 55.4%

9M 2024Cost to Income (%)

9M 23 FY 23 1Q 24 1H 24 9M 24

1,426

1,557

53

74 3 1

+7% +16% +2% +2%

+9%

9M 2024Operating Expenses Movement YoY (SAR Mn)

9M 23 Salaries Other G&A Depreciation

& amortisation

Other 9M 24

488 515 492 508
557

+14%

+6% -4% +3% +10%

3Q 2024Operating Expenses (SAR Mn)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24
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Credit quality remains healthy with improving NPL ratio

*Cost of risk is calculated based on the total impairment charge for financing, net of recoveries.

Credit Quality Highlights Strategy & ESG Financials Guidance Appendix
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0.4% 0.3% 0.3% 0.3% 0.3%

5.3% 7.5% 9.7% 9.8% 11.3%

62.5%
58.6%

53.1% 49.6% 53.1%

3Q 2024Stagewise Coverage (%)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

Stage 1 Stage 2 Stage 3

1.66%
1.84%

1.57% 1.52%

1.30%
1.24% 1.19% 1.16%

1.07%
0.93%

1.90%

2.21%

1.80% 1.78%

1.50%

3Q 2024NPL Ratio (%)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

NPL ratio Consumer NPL Commercial NPL
198% 

+16ppts YTD

3Q 2024

NPL Coverage Ratio

0.26%

0.30%

0.20%

0.28%

0.32%

9M 2024Cost of Risk* (%)

9M 23 FY 23 1Q 24 1H 24 9M 24

161

226
183

94 20
3

(52)
(43)

+14%

9M 2024Impairment Charge Movement YoY (SAR Mn)

9M 23

 Fin. assets

impairments

Commercial Consumer Recoveries Other 9M 24

Fin. assets

impairments

Other

real

estate

9M 24

 Net

impairments

+40%
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Returns are gradually improving, with capitalization stabilizing in 2-3Q 2024
Capitalization and Profitability Highlights Strategy & ESG Financials Guidance Appendix

Page 18

20.2% 19.9%

18.3% 18.2% 18.1%

13.4% 13.3%
12.1% 12.1% 12.3%

17.6%
17.3%

15.9% 15.8% 15.8%

3Q 2024Capital Adequacy Ratio (%)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

Capital adequacy ratio CET1 ratio Tier 1 ratio

86.3 88.9
96.2

97.5 103.2

2.2 2.4
2.1 2.6 2.1

4.5 4.5
4.9 4.9 4.993.1 95.9

103.1 105.0 110.1

+15%

+3% +8% +2% +5%

3Q 2024Risk Weighted Assets (SAR Bn)

3Q 23 4Q 23 1Q 24 2Q 24 3Q 24

Credit risk Market risk Operational risk

6.60%
6.79%

7.32% 7.47% 7.50%

7.74% 7.87%

8.46% 8.53% 8.56%

9M 2024ROAE (%)

9M 23 FY 23 1Q 24 1H 24 9M 24

ROAE ROAE before zakat and tax

19.9%

18.1%

0.9% 0.1%

-2.6% -0.3%

-183bps

3Q 2024Capital Adequacy Ratio Movement YTD (%)

4Q 23 Retained

earnings

OCI RWA Other 3Q 24



Bank AlJazira - Earnings Presentation - 05/11/24

Diverse segment mix, with strong contributions from corporate and brokerage in 9M 2024

*In 2Q 2024, the Bank updated its Funds Transfer Pricing (FTP) policy, resulting in modifications to segment performance reporting.

Segmental Performance Highlights Strategy & ESG Financials Guidance Appendix
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129.6

145.2

6.3

5.1
3.8 0.40 0.08

+15% +14% +8% +11% +32%

+12%

3Q 2024Total Assets Movement YTD (SAR Bn)

4Q 23 Corporate Retail Treasury Brokerage &

Asset Mgmt

Other 3Q 24

33.5%

29.2%

34.4%

2.8% 0.2%

Total Assets Composition (%)

Corporate

Retail

Treasury

Brokerage & Asset Management

Other

3Q 2024

50.1%

37.6%

17.2%

17.7%

-22.6%

Net Income Before Zakat & Income Tax Composition* (%)

Corporate

Retail

Treasury

Brokerage & Asset Management

Other

9M 2024

869

1,085
164 29

61

(12) (26)

+43% +8% -6% +47% +12%

+25%

9M 2024Net Income Before Zakat & Income Tax Movement YoY (SAR Mn)

9M 23 Corporate Retail Treasury Brokerage &

Asset Mgmt

Other 9M 24
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Guidance is kept unchanged, with some improvements expected in NIM and T1
Guidance

Mid-teens
Guidance unchanged as more modest growth 

and elevated maturities expected in 4Q 2024

Maintain
Expecting NIM expansion towards the year-end, 

benefiting from rate cuts

0.30-0.35%
Continued favorable economic conditions and 

disciplined risk management underpinning a 

controlled cost of risk

below 56%
Maintaining the ratio at below 56% through 

diligent cost optimization, balanced against 

investments in strategic initiatives

16.0-16.5%
Expecting the Tier 1 ratio to benefit from solid 

retained earnings generation against moderated 

RWA growth

>8% 
Targeting a gradual improvement aligned with 

the refreshed strategy

FY 2024 Guidance Drivers

unchanged

unchanged

unchanged

unchanged

unchanged

unchanged

Guidance Metric 9M 2024 ActualFY 2023 Actual

Financing growth

Net Margin

Cost of Risk

Cost to Income

Tier 1

ROAE before zakat and tax

+14%

0.30%

58.2%

17.3%

7.87%

Page 21

Highlights Strategy & ESG Financials Guidance AppendixHighlights

2.05%

YTD+15%

2.00%

55.4%

8.56%

15.8%

0.32%



Q&A
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Connect with us
Contacts Highlights Strategy & ESG Financials Guidance Appendix

Muhammad Majid Khan, Head of Investor Relations

Direct: +966 (12) 609 8997 

Email: MMKhan@BankAljazira.com

Abdulaziz Nahas, Senior Manager - Investor Relations

Direct: +966 (12) 609 8557 

Email: Aanahas@BankAljazira.com

IR email: IR@BankAlJazira.com

Page 24

IR Contacts Latest Reports

Board of Directors’ Report Sustainability Report

https://www.bankaljazira.com/Portals/0/OpenContent/Files/604/BAJ_BOD_Report_ENGLISH_2023-1.pdf
https://www.bankaljazira.com/Portals/0/OpenContent/Files/7565/Bank_Aljazira_SR_2023_English_13Aug24.pdf
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Disclaimer
Disclaimer Highlights Strategy & ESG Financials Guidance Appendix

The Bank Aljazira (BAJ) prepared this presentation on a proprietary basis as general background information about the activities of BAJ. The information contained herein is given in summary

form and for discussion purposes only. Some of the information that is relied upon by BAJ is obtained from sources believed to be reliable, but BAJ (nor any of its directors, officers, employees,

agents, affiliates or subsidiaries) does not guarantee the accuracy or completeness of such information, and disclaims all liability or responsibility for any loss or damage caused by any act taken

as a result of the information. This presentation including the information covered therein is not intended either to be relied upon or construed as an advertisement for, or an offer, solicitation or

invitation to sell or issue, or to subscribe, underwrite or otherwise acquire any securities in any jurisdiction. It should and must not be treated as giving tax, legal, investment or other specialist

advice or a recommendation to investors or potential investors and does not take into account the investment objectives, financial situation or needs of any particular investor. Neither shall any

part of this information nor the fact of its distribution form part of or be relied on in connection with any contract or investment decision or commitment relating thereto, nor does it constitute a

recommendation regarding the subject of this presentation.

All statements included in this presentation other than statements of historical facts, including, without limitation, those regarding financial position, business strategy, plans and objectives of

management for future operations (including development plans and objectives) are forward-looking statements and may thus include words like "anticipate", "believe", "intend", "estimate",

"expect", "will", "may", "project", "plan" and such other words of similar meaning. Such forward-looking statements are based on numerous assumptions regarding present and future business

strategies and the relevant future business environment. Any forward-looking statements speak only as of the date of this presentation and BAJ expressly disclaims to the fullest extent permitted

by law any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in expectations with regard thereto or any

change in events, conditions or circumstances on which any such statement is based. Nothing in the foregoing is intended to or shall exclude any liability for, or remedy in respect of, fraudulent

misrepresentation. Due to rounding, numbers and percentages presented throughout this presentation may not add up precisely to the totals provided.

BAJ is not under any obligation to update, complete, amend, revise or keep current the information contained herein, and any opinions expressed herein are subject to change materially without

notice. Accordingly, no representation or warranty, express or implied, is or will be made by BAJ, their respective advisors or any such persons’ directors, officers or employees, or any other

person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation, and any reliance you place on them will be at your sole risk. Investors must rely

solely on their own examinations of the Offering and relevant documentation in making a determination as to whether to invest in the securities described. An investor should seek independent

professional advice when deciding if an investment is appropriate. Securities that may be discussed herein may not be suitable for all investors. Investors are required to make their own

independent investigation and appraisal of the business and financial condition of BAJ and its subsidiaries, the nature of the securities and the merits or suitability of the securities or any

transaction to any investor’s particular situation and objectives, including the possible risks and benefits of purchasing any securities. Any such determination should involve an assessment of the

legal, tax, accounting, regulatory, financial, credit or other related aspects of the offering or the securities. Without prejudice to the foregoing, BAJ, their advisors and any such persons’ directors,

officers or employees expressly disclaim any liability whatsoever, in negligence or otherwise, for any loss howsoever arising, directly or indirectly, from use of, or reliance on, this presentation or

its contents or otherwise arising in connection therewith.
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