Board of Directors’ Report for the six months
ended 30" June 2009.

Commercial Bank of Dubai’s Board reviewed
the results for the second quarter of 2009 on 15™
July 2009 which have been prepared in
accordance with the (“IFRS”) 1AS 34 Interim
Financial Reporting and reviewed by External
Auditors, M/S. KPMG.
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The operating profit increased by 3.2% to
AED 599 Million in comparison to AED
380 Million for the first half of 2008.
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% Net Profit for the first half of 2009
amounted to AED 502 Million as compared
to AED 566 Million a year earlier.
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% Net Profit for the second quarter was AED
268 Million which represents a 14.4%
increase compared to AED 233 Million for
the first quarter of this year.
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Total assets of AED 36.5 Billion as at
30th June 2009 registered a growth of
6.4% over the AED 34.3 Billion as at
30th June 2008. A 2% increase
compared to AED 35.8 Billion as at
315t December 2008.
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Loans and Advances grew by 13.8%
compared with last June and by 1.5%
compared with last year-end figures to
AED 29 Billion.
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% Customers’ Deposits were up by 9.2%
compared to last June and 5.5% as
compared to December '08 to AED
27.2 Billion.
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*+ Shareholders’ equity increased by
6.8% over Dec-08 to reach AED 5
Billion.
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% Trade Finance reached the level of
AED 12.1 Billion, a 3.1% increase
when compared to last year end.
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% Net Interest Income of AED 648
Million is 26.6% compared to last
June.
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¢ Fees and Commission grew by 3.4%
when compared to 30t June '08,.
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% Total Operating expenses increased
by 2.8% to AED 264 Million in
comparison to AED 257 Million for the
same period last year.
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The Bank's Financial results for the First Half
2009 demonstrates that the Bank continues to enjoy
a high level of performance i.e. evident from the

Jollowing:-
* Net Interest Margin 4.04% (June '08;
3.60%).

* Coverage ratio 93% (June '08: 87%).
* Efficiency ratio 30.6% (June '08: 30.7%).
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Ratings :

i) Fitch — In its last rating received on
January 19" 2009, FITCH affirmed the
Long-term Issuer Default (IDR) "A" and
the Short-term IDR 'F1'. The outlook for
the ratings is 'Stable’ with Support
Rating Floor 'A’.
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ii) Moody's Investors Services — In its last
rating received on July 22™ 2008,
Moody's assigned 'A2' long term and
‘Prime-1' short term deposit ratings for
the Bank. The outlook for the ratings is
'Stable.
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iii) Capital Intelligence — Last received in
July 2008, CI affirmed ‘A’ Long-term
and 'A2' Short-term, with a Support
rating 2", The outlook for the ratings is
'Stable'.
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Established in the UAE in 1969, Commercial Bank
of Dubai PSC offers a wide range of commercial
and consumer banking products and services
through a network of 24 conventional branches, 4
Islamic Branches, 2 Cash Offices and 148 ATMs in
the UAE. The Bank is listed in DFM and fully
owned by UAE Nationals, including 20% by the

Government of Dubai.
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