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(Incorporated in Switzerland)
(Listed on London Stock Exchange – AIM) 

Subsidiaries & Associates

ICB FINANCIAL GROUP HOLDINGS A .G .

International Commercial Bank SH.A.
(Incorporated in Albania)

International Commercial Bank Ltd.
(Incorporated in Ghana)

ICB Global Management Sdn. Bhd.
(Incorporated in Malaysia)

International Commercial Bank (Djibouti) S.A.
(Incorporated in Djibouti)

International Commercial Bank (Mozambique) S.A.
(Incorporated in Mozambique)

International Commercial Bank (Sierra Leone) Ltd.
(Incorporated in Sierra Leone)

International Commercial Bank (Gambia) Ltd.
(Incorporated in Gambia)

International Commercial Bank S.A.
(Incorporated in Guinea)

PT Bank Bumiputera Indonesia Tbk
(Incorporated in Indonesia)

ICB Islamic Bank Ltd. (formerly known as The Oriental Bank Ltd.)

(Incorporated in Bangladesh)

International Commercial Bank Senegal S.A.
(Incorporated in Senegal)

International Commercial Bank (Tanzania) Ltd.
(Incorporated in Tanzania)

100%

100%

100%

99.9%

99.9%

99.9%

99.1%

97%

67.1%

50.1%

20%

20%
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Corporate Information

O F F I C E S

Registered Office (Switzerland)
Schulhausstrasse I 
CH-8834 Schindellegi 
Switzerland 
Tel:	 +41 44 687 4550 
Fax:	+41 44 687 4551

Management Office (Malaysia)
No. 3, Jalan Sri Hartamas 7 
50480 Kuala Lumpur 
Malaysia 
Tel:	 +603 6201 6051

W E B S I T E

www.icbankingroup.com

N O M I N AT E D  A DV I S E R

RFC Corporate Finance Limited 
Level 14 
19-31 Pitt Street 
Sydney NSW 2000 
Australia

Level 15, QV1 Building 
250 St Georges Terrance 
Perth WA 6000 
Australia

B R O K E R

Keith, Bayley, Rogers & Co. Limited 
2nd Floor Finsbury Tower 
103-105 Bunhill Row 
London EC1Y 8LZ

C O M PA N Y  A U D I T O R

BDO Visura 
Fabrikstrasse 50 
8031 Zurich 
Switzerland

S H A R E  R E G I S T R A R

In Switzerland 
(Shares)
ShareCommService AG 
Europastrasse 29 
Ch-8152 Glattbrugg 
Switzerland 
Tel:	 +044 809 5858 
Fax:	+044 809 5859

In the UK  
(CREST Depositary Interests)
CREST Depositary Limited 
33 Cannon Street 
London EC4M 5SB 
United Kingdom

L I S T I N G

AIM Market, London Stock Exchange 
Listed on 17th May 2007

S T O C K  C O D E

ICB

D I R E C T O R S

Michael Robert Hanlon
Chairman/Independent Director
(Member of Audit and  
Risk Management Committee)

Josephine Premla Sivaretnam
Non-Independent Director
(Member of Nomination Committee  
and Remuneration Committee)

René Fritschi
Independent Director
(Chairman of Nomination Committee)

Kenneth Kwami Kwaku
Independent Director
(Chairman of Remuneration Committee)

Paul Robert Philipps Bridges
Independent Director
(Chairman of Audit and  
Risk Management Committee)

Lim Teong Liat
Independent Director
(Member of Audit and  
Risk Management Committee)
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Board of Directors

M I C H A E L  R O B E R T  H A N L O N
Chairman/Independent Director

Michael Hanlon was appointed to the Board of  
ICB Financial Group Holdings AG, the holding company 
of the ICB Banking Group since 7 March 2007. He has  
a total of 38 years commercial banking experience, 
most of which was in the retail area. He spent  
34 years with Barclays Bank Plc in the UK where he 
held a number of Senior Management and Senior 
Executive appointments, including Regional Director 
for the Bank’s retail banking in Central London. Later, 
he joined the Raiffeisen Banking Group of Austria as 
Managing Director for retail banking at the Bank’s 
Polish subsidiary, Raiffeisen Bank Polksa SA, where he 
was responsible for the creation and development of 
a retail banking capability. Michael joined the Islamic 
Bank of Britain in April 2003 as Managing Director 
where he had the responsibility of creating the very 
first Sharia compliant retail banking business in the UK 
and Western Europe. He retired from the Bank in 2006. 
An Associate of the Chartered Institute of Bankers,  
he regularly speaks at international conferences. 
Michael is married with two adult children. He enjoys 
travel, art, music, cycling and swimming.

J O S E P H I N E  P R E M L A  S I VA R E T N A M
Non-Independent Director

Josephine Sivaretnam was appointed as a Non-
Independent Director of ICB Financial Group Holdings 
AG since 7 March 2007. A lawyer by profession, 
Josephine spent her early career in the Malaysian 
Judicial and Legal Services as a Deputy Public 
Prosecutor until 1992 when she commenced practice  
as a lawyer. She is the Chairman of the ICB Banks in 
Africa and a member of the Nomination Committee 
and Remuneration Committee of ICB Financial Group 
Holdings AG. She has been responsible for the strategic 
mergers and acquisitions within the Group. Josephine 
is a Director of Kuala Lumpur City Corporation Berhad, 
a public listed company quoted on the Kuala Lumpur 
Stock Exchange. She graduated with a LLB (Hons) from 
the University of Malaya and a LLM from the London 
School of Economics and Political Science.
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K E N N E T H  K WA M I  K WA K U
Independent Director

Ken Kwaku was appointed to the Board of ICB Financial 
Group Holdings AG since 7 March 2007. Ken, who hails 
from Ghana, speaks English, French, Portuguese and 
Swahili; holds a PhD from University of Toronto and 
a First Class in Economics and Political Science from 
McGill University. He has also attended Harvard’s 
Graduate School of Business. Since 2004 Ken has been 
Special Advisor to President MKapa (now retired) of 
Tanzania, Special Advisor Investment Climate Facility 
for Africa, Advisor to the Director General UNIDO, 
Chairman DCDM Africa and Advisor Hifadhi Business 
Park, East Africa. Ken served with the World Bank Group 
from 1976 to 2004 and held positions including Chief 
MIGA Africa Representative 2002 – 2004 and Manager 
for Africa 1998 – 2002. Between 1995 and 1998,  
he was seconded from the World Bank Group as 
Advisor to the Namibian Government. He is also 
a member of the Nomination and Remuneration 
Committee of ICB Financial Group Holdings AG.  
Ken, who has numerous academic and professional 
awards and publications, regularly speaks at 
international conferences.

R E N É  F R I T S C H I
Independent Director

René Fritschi was appointed as an Independent  
Non-Executive Director of ICB Financial Group Holdings 
AG since 20 July 2006. René started his career in 1973 
as a trainee at the Handelsbank NW Zurich, Switzerland 
and in 1978 moved to Manufacturers Hanover Trust  
Co Zurich, Switzerland. He later worked for Bank Audi in 
Zurich before joining Fundus Treuhand AG in 1989.  
René then joined Deutsche Bank in 1994. Since 1998 
he has been Chairman of Medio Consult where his 
experience as a senior bank director in international 
trade, major commercial banking, private banking, 
estate planning and asset management has been an 
advantage. He is also a member of the Nomination 
and Remuneration Committee of ICB Financial Group 
Holdings AG. René is a Swiss resident and is fully 
conversant in English, German and French. He was  
born in 1948 and is married with two adult daughters. 
He graduated in economics in 1979. His hobbies include 
long distance running and cross country skiing. He is 
familiar with Asia and Africa where he had travelled 
extensively.

Board of Directors
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PA U L  R O B E R T  P H I L I P P S  B R I D G E S
Independent Director

Paul Bridges was appointed as an Independent  
Director of ICB Financial Group Holdings AG since  
7 March 2007. He is an experienced banker and 
was with Standard Chartered Bank from 1962 to 
1998. He held senior managerial roles in Credit Risk 
Management and served in East and South East Asia, 
USA, Middle East and Africa. Paul was also responsible 
for the Financial Analysis Expert System, the creation 
of a global database and was actively involved in the 
global credit reengineering programme. Since retiring 
from Standard Chartered, Paul has focused on the 
development and facilitation of programmes on  
Credit Risk Management, Total Risk Management, 
Credit Audit, Problem Loan Management, Debt 
Recovery and Financial Risk Analysis for several banks. 
Paul’s main expertise is in risk management and he 
has been a consultant to banks where he has carried 
out diagnostic studies and training programmes in 
credit risk and debt recovery. His other projects include 
management of NPLs, analysis and restructuring of 
assets. He is married and has two adult daughters.  
Paul also speaks Bahasa Indonesia.

L I M  T E O N G  L I AT
Independent Director

Lim Teong Liat was appointed to the Board of ICB 
Financial Group Holdings AG since 18 December 2007. 
He is a Fellow member of The Institute Of Chartered 
Accountants in England and Wales. Mr Lim started his 
banking career in 1986 as a Management Accountant 
at Standard Chartered Bank, Malaysia, working his way 
up to senior management roles in Internal Control 
and Audit. He later worked from 1994 to 2001 for 
the Hong Leong Banking Group, a Malaysian bank as 
General Manager Operations and subsequently General 
Manager Consumer Division. He was then appointed 
as Independent Director of Alliance Bank Berhad, 
Malaysia from 2004 to 2006 where he also served as 
a member of Risk Management and Audit Committee. 
Mr Lim is also presently a member of the Board of 
Commissioners of PT Bank Bumiputera, Indonesia.
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Dear Shareholders

I am very pleased to report that the 
Group had a very successful 2007 
achieving a significant 78% increase in 
pre-tax profits to US$17.5m (US$9.8m in 
2006), delivering a strengthening in the 
shareholders return on equity to 7.9% 
(5.4% 2006). This result does include 
a gain arising from the disposal of the 
investment in Hungary during the first 
half of 2007. Within the June 2007 
interim report I did advise of an amount 
here of US$2.491m, but following a 
removal of warranty provisions the 
final value realised on the disposal is 
US$3.67m.

With the exception of Gambia and 
Senegal (associate company) all Banks 
within the ICB Group produced a 
positive return at the end of the year. 
The Gambian result was adversely 
affected through a significant increase 
in debt impairment charges. Senegal is 
a relatively new operation and which 
has yet to build the volume required 
in order to deliver profitable trading 
results. Elsewhere and in comparison to 
2006, the businesses in Ghana, Guinea, 
Albania and Indonesia performed 
particularly well.

Total Group net income for the year 
amounted to US$59m (41.4m in 2006), 
reflecting not only a strong spread 
of growth across most of the banks 
within the ICB Group but also the ability 
to maintain the net interest margin 
despite increasing competition and 
the effect of reducing interest rates on 
sovereign papers within a number of 
the countries of operation. Operating 
expenses have remained under close 
control, and whilst the results reflect 
an increase from US$35m in 2006 to 
US$45m the Group cost/income ratio 
for 2007 has improved to 65% (77% as 
at December 2006). 

Chairman’s Statement

Loan volumes across the Group 
increased by 10% to US$541m 
(US$491m 2006). Customer deposits 
also reflected good growth increasing 
15.5% to US$747 (US$647m 2006).

Within the June 2007 interim results,  
I reported a loan portfolio impairment 
charge amounting to US$8.9m.   
I am pleased to say that measures 
implemented to address specific 
difficulties are proving effective to 
the extent that the final figure has 
increased by only a further US$4m 
resulting in a charge at the year end of 
US$13m (US$5.3 in 2006). This charge 
amounts to 2.4% of total customer 
advances.

The strategy set by the Board for the 
Group is to build a wider geographic 
presence with a focus on countries with 
emerging economies and where the ICB 
retail banking model is particularly well 
suited. The Group currently operates 
in 12 countries, the African continent 
and South-East Asia representing the 
majority of this presence. In support 
of this strategy the decision was taken 
in 2007 to dispose of the Group’s stake 
in Sorak Financial Group Holding Pte 
Limited, and which had a controlling 
interest in Bank Internasional Indonesia 
Tbk. This transaction was completed 
in early 2008 and realised a net gain 
of US$81m for the Group. The funds 
from this disposal will be channelled 
in support of both new and existing 
investment programmes. In line with 
this we announced in February of this 
year an extension of our investment 
programmes into the Asian continent 
with the acquisition of a controlling 
interest in The Oriental Bank Limited, 
Bangladesh (renamed ICB Islamic Bank 
Limited). Other opportunities under 
consideration at the present include 
Malawi and Zambia within Africa and 
Laos, Cambodia and Timor Leste in 
South-East Asia.

In the past year the Group has increased 
its investments in existing operations. 
The branch network in Ghana, Tanzania, 
The Gambia, Mozambique, Djibouti, 
Sierra Leone and Indonesia has been 
expanded. Taking into consideration 
the recent acquisition of The Oriental 
Bank Limited, Bangladesh (renamed ICB 
Islamic Bank Limited), the total Group 
operating network currently extends 
to 134 branches. In 2007 a programme 
of expanding the Automated Teller 
Machine (ATM) network throughout 
the African countries was implemented. 
This is proceeding well and will be 
completed in 2009. We are also in the 
midst of upgrading the IT systems 
across the Group banks using a 
common platform. This will enable us to 
move closer to our goal of establishing 
the concept of the one Bank Group and 
in doing so both enhance the product 
delivery system to commensurate 
with the achievement of significant 
operational efficiencies.

I am delighted to inform you that 
ICB Guinea, for the fourth year in 
succession, has won the prestigious 
“Bank of the Year” award from The 
Banker, a highly respected international 
financial services publication.  This 
award is very much reflective of the 
Group’s mission of meeting consumer 
needs commensurate with the delivery 
of service satisfaction. On behalf of 
the Board, I take this opportunity 
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to congratulate and extend our 
appreciation to the management and 
staff of ICB Guinea on this significant 
achievement.  

I am also very happy to report that the 
most significant event of 2007 was the 
successful listing of the Group on the 
London Stock Exchange Alternative 
Investment Market (AIM) on 17 May 
2007. Undoubtedly, the listing status 
has elevated and raised the profile of 
the Group to a higher level whereby 
there will be more opportunities to 
access new capital which will support 
future planned expansion. We are very 
excited and looking forward to new 
growth activities and building the 
Group's core competencies. 

I am pleased to welcome Mr Lim Teong 
Liat who joined the Board as a Non-
Executive Director during the year. 

Mr Lim has extensive experience of 
the financial services industry. He is a 
Commissioner for Bank Bumiputera 
where the Group currently has a holding 
of 67.1%.

On a global scale, the impact from 
credit market turbulence now unfolding 
is being experienced by economies 
across the world. The ICB Group is 
not immune to the effects of this on 
individual country economies. However, 
our geographical spread of activity 
based on a quite conservative business 
model does, we believe, afford a good 
measure of protection during periods  
of global economic uncertainties.  
As a result we feel that the Group is 
well placed to face both challenges and 
opportunities of the future.

Finally, on behalf of the Board, I would 
like to extend our sincere appreciation 

and gratitude to our shareholders, 
to the various regulatory authorities, 
our valued customers and business 
associates for their support, confidence 
and trust.  I should also take this 
opportunity to express our thanks 
to management and staff across the 
Group for their tireless efforts and 
dedication. Without this the results 
of the past year would not have been 
achieved.

MICHAEL R. HANLON
Chairman

The listing of ICB Financial Group Holdings AG on 
the London Stock Exchange Alternative Investment 
Market (AIM) on 17 May 2007.

chairman’s statement
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Corporate Governance Report

ICB Financial Group Holdings AG (“the Company”) has in 
place a Policy Statement on Corporate Governance  
(“the Policy Statement”) with the objective of promoting 
a culture of accountability, transparency and practice of 
sound judgment in the Company’s pursuit of generating 
stakeholders’ value amidst an increasingly competitive  
global market.

The implementation of this Policy Statement is aimed  
at providing an operational framework for good corporate 
governance in the following areas:

(a)	 provides guidance in defining the roles and 
responsibilities of the Board of Directors (“the Board”);

(b)	 implements the operational framework of the Board;

(c)	 establishment of appropriate committees to undertake 
the tasks and responsibilities of Board;

(d)	 ensures strategic and business plans are developed;

(e)	 implements risk management framework to cultivate  
a risk awareness culture within the organisation;

(f)	 provides transparency in disseminating financial and 
non-financial information;

(g)	 provides transparency in managing conflict of interest 
involving both internal and external parties;

(h)	 provides guidance in developing key control mechanisms 
to ensure that both financial and non-financial 
information are accurate, adequate, complete and 
timely.

This report describes how the Board has implemented the 
policies and provisions as set out in the Policy Statement.

T H E  B OA R D

1.	 Composition

1.1	 As at the date of this report, the Board is made 
of six (6) members who are all Non-Executive 
Directors. Members of the Board are appointed 
for a one-year term until the next annual general 
meeting. Members may be re-elected.

1.2	 The Board periodically reviews its composition 
in terms of the balance of Independent and 
Non-Independent directors and the professional 
qualifications, experience and the necessary skills 
expected of its members to enable the Board to 
carry out its roles and responsibilities effectively.

2.	 Duties and Responsibilities

2.1	 The Board is principally responsible for the overall 
business performance and corporate governance 
strategy of the Company. It provides stewardship  
in the development of the Company’s strategic  
and business plans.

2.2	 The Board is led by the Chairman, Mr Michael 
Hanlon, Independent Non-Executive Director. 

3.	 Board Meetings

3.1	 The Board meets at least twice a year (in 2007 
the Board met four (4) times) to review business 
performance, strategies, business plans and 
significant policies as well as to consider business 
and other proposals which require the Board’s 
approval.

3.2	 The number of Board meetings and the attendance 
for the financial year in review are set out below:

	 HELD 
	 DURING 
	 TENURE 
DIRECTORS	 IN OFFICE	 ATTENDED
Michael Hanlon	 4	 4

Josephine Sivaretnam	 4	 4

Paul Bridges	 4	 4

Ken Kwaku	 4	 3

René Fritschi	 4	 4

Lim Teong Liat	 1	 1  
(appointed on 18.12.2007)
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4.	 Delegation of Authority and Function 

4.1.	 In order to support the effectiveness of the 
implementation of its roles and responsibilities,  
the Board has set up the following committees:

(i)	 Audit and Risk Management Committee;

(ii)	 Nomination Committee, and

(iii)	 Remuneration Committee. 

Audit and Risk Management Committee

The members of the Audit and Risk Management 
Committee are:

Paul Bridges (Chairman)

Michael Hanlon

Josephine Sivaretnam (until 18 December 2007)

Lim Teong Liat (appointed 18 December 2007) 

The principal duties and responsibilities of the  
Audit and Risk Management Committee include the 
following:

Audit

p	 Approve the appointments of the internal 
auditors; review the adequacy of the scope of 
audits conducted by internal audit as well as  
its functions and resources, and evaluates  
the performance of the audit staff;

p	 Assess and recommend the appointment of  
the external auditors; reviews their audit plan, 
scope of their audits and their audit reports;

p	 Assess the performance of the external auditors 
and makes recommendations to the Board on 
their re-appointment or removal;

p	 Review the internal and external audit reports  
to ensure that appropriate and adequate 
remedial actions are taken by management on 
significant lapses and controls and procedures 
that are identified;

p	 Review the financial statements of the  
Company for recommendation to the Board  
for approval.

Risk

p	 Review the adequacy and effectiveness  
of risk management, internal control and 
governance system;

p	 Review management’s strategies and plans 
for mitigation of all types of risks faced by the 
business units;

p	 Ensure risk management framework for various 
risks are set up and documented;

p	 Approve risk management policies, 
risk management measurements and 
methodologies, risk exposures, tolerance limits 
and risk management processes.

Nomination Committee

The members of the Nomination Committee are:

René Fritschi (Chairman)

Josephine Sivaretnam

The principal duties and responsibilities of the 
Nomination Committee are as follows:

p	 Establish the policy and guidelines in regard 
to the appointment and re-appointment of 
members of the Board, appointments of chief 
executive officer and senior management 
including determining the requirements on their 
skills, experience, qualifications and other core 
competencies.

p	 Assess and recommend candidates to fill 
vacancies for directors, chief executive officer 
and senior management.

p	 Review the overall composition of the Board,  
in terms of the appropriate size and skills,  
and the balance between Independent and  
Non-Independent directors.

p	 Ensure that proper recruitment processes, 
training programmes as well as performance 
appraisal systems are established for employees 
at all levels.
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Corporate Governance Report

Remuneration Committee

Members of the Remuneration Committee 
comprise the following:

Ken Kwaku (Chairman)

Josephine Sivaretnam

The principal duties and responsibilities of the 
Remuneration Committee are:

p	 Establishes the remuneration policy for directors, 
chief executive officer and senior management;

p	 Periodically reviews the terms and conditions  
of employment of directors, chief executive 
officer and senior management and when 
necessary, to recommend changes.

5.	 Financial Reporting and Internal Control

5.1	 The Board is responsible for ensuring the proper 
maintenance of accounting records of the 
Company. The Board is to ensure that the financial 
reports are prepared in accordance with the 
accounting policies, standards and guidelines of the 
relevant authorities.

5.2	 The Board is to provide a balanced, clear and 
meaningful assessment of the financial position 
and prospect of the Company in all disclosure 
to shareholders, investors and the regulatory 
authorities.

5.3	 The Board has the responsibility to develop, assess, 
review and maintain a system of internal controls 
covering financial controls as well as controls 
relating to operational, compliance and risk 
management.

5.4	 The Board approves the annual business plans and 
budgets and periodically reviews reports from the 
management covering financial performances and 
key business indicators to monitor any significant 
variances of actual performances and budgets.

6.	 Remuneration of Directors

The remuneration of Directors during the financial year is 
disclosed in Note 31 of the Audited Financial Statements.

7.	 Compliance Statement

The Board considers that it has complied with the 
Company’s Policy Statement on Corporate Governance 
for the financial year ended 31 December 2007.
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4 . 	 NET  INTE REST  INCOME

	 2007	 2006
	 USD’000	 USD’000

Interest Income
Loans and advances to customers	 80,496	 67,638
Investment securities	 10,484	 13,040
Cash and short term funds	 5,591	 2,919
Others	 38	 2

 
		  96,609	 83,599

 

Interest Expense
Banks and customers deposits	 45,440	 45,912
Debt securities in issue	 870	 845
Others	 1,734	 3,355

 
		  48,044	 50,112

 

Net Interest Income	 48,565	 33,487
 

5. 	 NET  FE E  AND COM MISS ION INCOME

	 2007	 2006
	 USD’000	 USD’000

Fee and Commission Income
Account maintenance and other management fees	 4,299	 2,751
Credit related fees and commissions	 6,124	 4,846
Others	 151	 380

 
		  10,574	 7,977

 

Fee and Commission Expense
Treasury operation and inter-bank transactions	 102	 28
Others	 43	 63

 
		  145	 91

 

Net Fee and Commission Income	 10,429	 7,886
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Notes to the Consolidated Financial Statements

6 . 	 FORE IGN CURRE NCY  GA INS

Foreign currency gains relate to net transaction and translation gains of subsidiaries.

7. 	 OPE R ATING EXPE NSES

	 2007	 2006
	 USD’000	 USD’000

Auditors’ remuneration	 398	 259
Amortisation of intangible assets (Note 17)	 417	 373
Depreciation (Note 19)	 2,185	 2,009
Employee compensation and benefits (Note 8)	 17,163	 12,412
Amortisation of prepaid lease rental (Note 18)	 46	 45
Loss on disposal of foreclosed properties	 352	 295
Data communication, rental and related maintenance expense	 8,444	 7,012
Other general and administrative expenses	 16,071	 12,653

 
		  45,076	 35,058

 

8 . 	 EMPLOYE E  COMPE NSATION AND BE NE F ITS

	 2007	 2006
	 USD’000	 USD’000

Salaries and wages	 10,258	 8,321
Bonus	 1,669	 890
Social security costs	 78	 83
Pension costs
– Defined contribution plan	 547	 203
– Defined benefit plan (Note 34)	 442	 377
Other staff related expenses	 4,169	 2,538

 
		  17,163	 12,412
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9. 	 TA X EXPE NSE

	 2007	 2006
	 USD’000	 USD’000

Current year’s provision	 (2,833)	 (1,209)
Transfer to/(from) deferred taxation (Note 21)	 129	 (410)
Over provision of taxation in prior year	 2	 12

 
		  (2,702)	 (1,607)

 

The tax on the Group’s profit before taxation differs from the theoretical amount that would arise using the basic tax rate of the 
Company as follows:

	 2007	 2006
	 USD’000	 USD’000

Profit before taxation	 17,560	 9,843
 

Tax calculated at a rate of 16% (2006: 16%)	 2,810	 1,575
Effect of different tax rates of subsidiaries operating in other jurisdictions	 1,185	 821
Impact of profits in associates	 (932)	 (905)
Expenses not deductible for tax purposes	 192	 128
Income not subject to tax	 (551)	 —
(Over) provision of income tax expense in prior years	 (2)	 (12)

 
Tax expense for the year	 2,702	 1,607

 

10. 	 EARN INGS  PE R  SHARE

Basic earnings per share is calculated by dividing the net profit attributable to shareholders of the Company by the weighted 
average number of shares in issue (adjusted for the change in nominal value of shares as stated in Note 32(d)) during the year. 
There are no options or other instruments in issue that would dilute earnings per share.

	 2007	 2006

Profit attributable to shareholders of the Company (USD’000)	 13,988	 7,989
 

Weighted average number of shares in issue (’000)	 148,589	 75,000
 

Basic and diluted earnings per share (expressed in USD per share)	 0.09	 0.11
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Notes to the Consolidated Financial Statements

11 . 	 C ASH AND BANK BAL ANCES

	 2007	 2006
	 USD’000	 USD’000

Cash in hand	 14,397	 11,559
Placements with other banks	 80,849	 32,743
Deposits with central banks other than mandatory reserves	 97,757	 63,076

 
Included in cash and cash equivalents (Note 28)	 193,003	 107,378
Mandatory reserve deposits with central banks	 46,766	 48,071

 
		  239,769	 155,449

 

The Group is required to maintain minimum deposits with central banks of countries where the Group has operations as liquidity/
mandatory reserve. Deposits in mandatory reserves are not available for use in the Group’s day to day operations.

12 . 	 TR AD ING SECUR IT I ES

Trading securities consist of mutual funds held by PT Bank Bumiputera Indonesia Tbk (“Bank Bumiputera”), a subsidiary of the 
Company.

13. 	 LOANS  AND ADVANCES  TO  CUSTOME RS

	 2007	 2006
	 USD’000	 USD’000

Gross loans and advances	 554,203	 499,462
Less: Allowance for losses on loans and advances	 (13,520)	 (8,746)

 
		  540,683	 490,716
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13. 	 LOANS  AND ADVANCES  TO  CUSTOME RS  –  CONT’D

As at year end, loans classified according to collectibility are as follows:

	 2007	 2006
	 USD’000	 USD’000

Current	 478,276	 444,532
Special mention	 38,828	 24,517
Substandard	 3,938	 3,681
Doubtful	 3,612	 5,638
Loss	 29,549	 21,094

 
		  554,203	 499,462
Less: Allowance for losses on loans and advances	 (13,520)	 (8,746)

 
		  540,683	 490,716

 

Movement in allowance for losses on loans and advances:

	 2007	 2006
	 USD’000	 USD’000

At 1 January	 8,746	 12,458
Impairment charges during the year (included in the income statement)	 13,051	 5,281
Loans written off during the year	 (7,367)	 (9,618)
Recoveries of loans written off	 (690)	 —
Currency translation differences	 (220)	 625

 
At 31 December	 13,520	 8,746
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14 . 	 F INANCIAL  INVESTME NTS

	 2007	 2006
	 USD’000	 USD’000

Securities Held-to-maturity
Securities – at amortised costs:
– Unlisted

– Treasury bills	 28,016	 36,578
– Government debt securities	 38,765	 55,020
– Private debt securities	 —	 1,166

 
		  66,781	 92,764
Less: Unamortised discount	 (189)	 (130)

 
		  66,592	 92,634

 

Securities Available-for-sale
Securities – at fair value:
– Listed

– Equity	 —	 14,072
– Unlisted

– Government debt securities	 15,912	 —
– Private debt securities	 10,717	 2,777

 
		  26,629	 16,849
Less: Unrealised gain on changes in fair value	 —	 22

 
		  26,629	 16,871

 

Total	 93,221	 109,505
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15. 	 FORECLOSE D  PROPE RT I ES

Foreclosed properties are repossessed properties that were pledged as collateral for loans and advances that have defaulted.

	 2007	 2006
	 USD’000	 USD’000

Carrying Value
At 1 January	 16,731	 9,053
Additions	 12,755	 7,999
Disposal	 (4,312)	 (1,151)
Reclassification	 (497)	 —
Currency translation differences	 (694)	 830

 
At 31 December	 23,983	 16,731

 

Changes in Fair Value
At 1 January	 3,053	 2,091
Charge for the year	 —	 759
Currency translation differences	 (126)	 203

 
		  2,927	 3,053

 

		  21,056	 13,678
 

16 . 	 INVESTME NT  IN  ASSOC IATES

	 2007	 2006
	 USD’000	 USD’000

At 1 January	 78,279	 68,123
Dividend received and receivable	 (2,912)	 (2,817)
Additional investment in associate	 947	 —
Disposal of an associate	 (2,398)	 —
Transfer of an associate to subsidiary on acquisition of additional shares	 —	 (10)
Share of profits	  5,823	 5,655
Share of other reserves	 (10,291)	 915
Currency translation differences	 4,916	 6,413

 
At 31 December	 74,364	 78,279

 

Investment in associates at 31 December 2007 includes goodwill of USD3,000 (2006: USD13,000).
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16 . 	 INVESTME NT  IN  ASSOC IATES  –  CONT’D

The Group’s share of the results of its associates, all of which are unlisted, and its share of the assets (including goodwill and 
liabilities) are as follows:

		  % EFFECTIVE
	 COUNTRY OF	 INTEREST				    PROFIT/
NAME	 INCORPORATION	 HELD	 ASSETS	 LIABILITIES	 REVENUE	 (LOSS)
			   USD’000	 USD’000	 USD’000	 USD’000

2007
International  

Commercial Bank  
(Tanzania) Limited	 Tanzania	 20.00	 6,628	 5,575	 432	 106

IC Bank ZRt.	 Hungary	 20.96	 —	 —	 —	 (36)
Sorak Financial  

Holdings Pte. Ltd.	 Singapore	 20.00	 1,172,320	 1,045,346	 76,451	 6,003
International  

Commercial Bank  
Senegal S.A.	 Senegal	 20.00	 4,558	 3,564	 161	 (250)

 
				    1,183,505	 1,054,485	 77,044	 5,823

 

		  % EFFECTIVE
	 COUNTRY OF	 INTEREST
NAME	 INCORPORATION	 HELD	 ASSETS	 LIABILITIES	 REVENUE	 PROFIT
			   USD’000	 USD’000	 USD’000	 USD’000

2006
International  

Commercial Bank  
(Tanzania) Limited	 Tanzania	 20.00	 4,789	 4,335	 431	 34

IC Bank ZRt.	 Hungary	 20.96	 19,802	 17,368	 1,350	 (143)
Sorak Financial  

Holdings Pte. Ltd.	 Singapore	 20.00	 1,173,918	 1,099,148	 77,108	 5,949
International  

Commercial Bank  
Senegal S.A.	 Senegal	 20.00	 1,694	 1,086	 26	 (185)

 
				    1,200,203	 1,121,937	 78,915	 5,655
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17. 	 GOODWILL  AND OTHE R  INTANGIBLE  ASSETS

	 2007	 2006
	 USD’000	 USD’000

(a)	 Goodwill arising on business combination

Cost
At 1 January	 4,410	 4,011
Acquisition of subsidiaries	 —	 46
Subscription of additional shares in subsidiaries	 —	 91
Transfer from associates on acquisition of additional shares	 —	 26
Currency translation differences	 (40)	 236

 
At 31 December	 4,370	 4,410

 

Net Book Value	 4,370	 4,410
 

(b)	 Purchased software

Cost
At 1 January	 2,188	 1,727
Additions	 374	 401
Disposal	 (7)	 —
Reclassification	 105	 —
Currency translation differences	 19	 60

 
At 31 December	 2,679	 2,188

 

Accumulated Amortisation
At 1 January	 1,219	 808
Amortisation charge for the year (Note 7)	 417	 373
Disposal	 (2)	 —
Reclassification	 60	 —
Currency translation differences	 14	 38

 
At 31 December	 1,708	 1,219

 

Net Book Value	 971	 969
 

Total	 5,341	 5,379
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17. 	 GOODWILL  AND OTHE R  INTANGIBLE  ASSETS  –  CONT’D

Impairment Test for Goodwill

Goodwill is allocated to the Group’s Cash Generating Units (“CGU”) for impairment testing purposes.

The Group considers each individual investment as a separate CGU and measures its recoverable value based either on fair value 
less costs to sell, which is determined using an observable market price for each CGU, or on value-in-use calculations from a 
discounted cash flow model using cash flow projections based on financial budgets and forecasts.

No impairment loss was required for goodwill for the year ended 31 December 2007 as their recoverable values were in excess 
of their carrying values.

18 . 	 PRE PA ID  LEASE  PAYME NTS

	 2007	 2006
	 USD’000	 USD’000

Cost
At 1 January	 298	 275
Currency translation differences	 (12)	 23

 
At 31 December	 286	 298

 

Accumulated Amortisation
At 1 January	 99	 50
Amortisation for the year (Note 7)	 46	 45
Reclassification	 (18)	 —
Currency translation differences	 (6)	 4

 
At 31 December	 121	 99

 

Net Carrying Value	 165	 199
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19. 	 PROPE RT Y  AND EQU IPME NT

			   FURNITURE
			   AND
			   FITTINGS,			 
		  COMPUTER	 OFFICE			   CONSTRUC-	
		  HARD-	 EQUIP-	 MOTOR	 RENO-	 TION IN
	 BUILDINGS	 WARE	 MENT	 VEHICLES	 VATION	 PROGRESS	 TOTAL
	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000

Cost
At 1 January 2007	 1,379	 2,210	 4,738	 1,926	 5,362	 367	 15,982
Additions	 1	 596	 1,195	 243	 940	 1,595	 4,570
Disposals	 —	 (2)	  (68)	 (76)	 (10)	 —	 (156)
Reclassification	 168	 56	 61	 —	  (149)	  (241)	 (105)
Currency translation differences	 56	 (28)	 36	 (14)	  (106)	 (3)	  (59)

 
At 31 December 2007	 1,604	 2,832	 5,962	 2,079	 6,037	 1,718	 20,232

 

Accumulated Depreciation
At 1 January 2007	 103	 1,713	 2,974	 1,060	 3,296	 —	 9,146
Charge for the year	 75	 245	 750	 293	 822	 —	 2,185
Disposals	 —	 —	  (59)	 (68)	 (7)	 —	 (134)
Reclassification	 —	 —	  (60)	 —	 —	 —	  (60)
Currency translation differences	  (2)	 (27)	  (14)	 (18)	 (95)	 —	 (156)

 
At 31 December 2007	 176	 1,931	 3,591	 1,267	 4,016	 —	 10,981

 

Net Book Value
At 31 December 2007	 1,428	 901	 2,371	 812	 2,021	 1,718	 9,251

 

At 31 December 2006	 1,276	 497	 1,764	 866	 2,066	 367	 6,836
 

Depreciation Charge for 2006	 64	 193	 595	 378	 779	 —	 2,009
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19. 	 PROPE RT Y  AND EQU IPME NT  –  CONT’D

			   FURNITURE
			   AND
			   FITTINGS,			 
		  COMPUTER	 OFFICE			   CONSTRUC-	
		  HARD-	 EQUIP-	 MOTOR	 RENO-	 TION IN
	 BUILDINGS	 WARE	 MENT	 VEHICLES	 VATION	 PROGRESS	 TOTAL
	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000

Cost
At 1 January 2006	 196	 1,880	 3,805	 992	 4,373	 1,290	 12,536
Acquisition of a subsidiary	 —	 —	 17	 48	 7	 —	 72
Additions	 58	 166	 758	 848	 653	 205	 2,688
Disposals	 —	 (2)	  (32)	 (38)	 (67)	 —	 (139)
Reclassification	 1,113	 20	 33	 —	  44	 (1,210)	 —
Currency translation differences	 12	 146	 157	  76	 352	 82	  825

 
At 31 December 2006	 1,379	 2,210	 4,738	 1,926	 5,362	 367	 15,982

 

Accumulated Depreciation
At 1 January 2006	 35	 1,406	 2,306	 653	 2,374	 —	 6,774
Acquisition of a subsidiary	 —	 —	 5	 17	 3	 —	 25
Charge for the year	 64	 193	 595	 378	 779	 —	 2,009
Disposals	 —	 (1)	  (8)	 (32)	 (63)	 —	 (104)
Currency translation differences	 4	 115	 76	  44	 203	 —	  442

 
At 31 December 2006	 103	 1,713	 2,974	 1,060	 3,296	 —	 9,146

 

Net Book Value
At 31 December 2006	 1,276	 497	 1,764	 866	 2,066	 367	 6,836

 

At 31 December 2005	 161	 474	 1,499	 339	 1,999	 1,290	 5,762
 

Depreciation Charge for 2005	 9	 175	 543	 193	 692	 —	 1,612
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20. 	 OTHE R  ASSETS

	 2007	 2006
	 USD’000	 USD’000

Acceptance receivables	 3,804	 2,529
Accrued interest receivables	 9,149	 6,237
Prepayments	 4,380	 257
Items in the course of collection (Note 28)	 1,221	 1,573
Others	 21,935	 11,871

 
		  40,489	 22,467

 

21 . 	 DE FE RRE D  TA X ATION

	 2007	 2006
	 USD’000	 USD’000

At 1 January	 1,659	 2,284
Transfer from/(to) tax charge for the year (Note 9)	 129	 (410)
Transfer from/(to) equity for the year	 39	 (437)
Currency translation differences	  (74)	 222

 
At 31 December	 1,753	 1,659

 

Deferred tax assets	 1,945	 2,209
Deferred tax liabilities	 (192)	 (550)

 
		  1,753	 1,659
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21 . 	 DE FE RRE D  TA X ATION –  CONT’D

 Deferred tax assets and liabilities are attributable to the following items:

	 2007	 2006
	 USD’000	 USD’000

Deferred Tax Assets
Allowance for losses on loans and advances	 1,096	 465
Decelerated tax depreciation	 454	 433
Tax losses carried forward	 —	 925
Defined benefit plan	 363	 304
Unrealised loss on fair value of financial investments	 32	 82

 
		  1,945	 2,209

 

Deferred Tax Liabilities
Accelerated tax depreciation	 183	 542
Other temporary differences	 9	 8

 
		  192	 550

 

22 . 	 CUSTOME RS’  ACCOUNTS

	 2007	 2006
	 USD’000	 USD’000

Current accounts	 155,299	 111,908
Savings accounts	 96,430	 71,920
Time deposits	 489,984	 458,975
Others	 5,021	 4,572

 
		  746,734	 647,375
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23. 	 OTHE R  L IAB I L IT I ES

	 2007	 2006
	 USD’000	 USD’000

Acceptance payables	 4,066	 2,618
Accrued interest payables	 3,034	 3,471
Accruals	 2,480	 1,648
Items in the course of transmission	 550	 1,242
Guarantee deposits	 1,081	 498
Defined benefit plan obligation (Note 34)	 1,211	 1,014
Others	 26,904	 16,895

 
 		  39,326	 27,386

 

24 . 	 PA ID - UP  SHARE  C APITAL

	 NO. OF SHARES	 AMOUNT
	 2007	 2006	 2007	 2006
	 NOTE	 ’000	 ’000	 USD’000	 USD’000

At 1 January
Shares of CHF1,000 each	 75	 75	 59,549	 59,549

 
Change in nominal value from  

CHF1,000 each to CHF1 each	 32 (d) (i)	 75,000	 —	 59,549	 —
Conversion of shareholder’s advances	 32 (d) (ii)	  95,000	 —	 78,176	 —
Issue of shares	 32 (e)	  10,000	 —	  8,235	 —

 
At 31 December	 180,000	 75	 145,960	 59,549
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25. 	 SHARE HOLDE R’S  ADVANCES

	 2007	 2006
	 USD’000	 USD’000

Subordinated loan	 —	 49,114
Shareholder’s loan	 —	 42,504

 
		  —	 91,618

 

The shareholder’s advances were partially capitalised and repaid during the year.

26 . 	 RETA INE D  EARN INGS

	 2007	 2006
	 USD’000	 USD’000

Movements in retained earnings were as follows:
At 1 January	 24,212	 18,638
Profit attributable to the shareholders of the Company	 13,988	 7,989
Capitalisation of retained earnings of subsidiaries	 —	 (2,415)
Realisation of translation reserve arising from  

capitalisation and repayment of shareholder’s advances	  (3,187)	 —
Transfer of reserve arising from disposal of associate	 (110)	 —

 
At 31 December	 34,903	 24,212
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27. 	 OTHE R  RESE RVES

				    SHARE
	 CAPITAL	 TRANSLATION	 FAIR VALUE	  OPTION
	 RESERVES	 RESERVES	 RESERVES	 RESERVES	 TOTAL
	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000

2007
At 1 January	 2,170	 (3,914)	 579	 793	 (372)
Share of post-acquisition  

reserves of associates	 —	 (6,752)	 (3,672)	 133	 (10,291)
Loss in fair value of  

available-for-sale securities	 —	 —	 (62)	 —	 (62) 
Currency translation differences  

arising from translation  
to presentation currency	 —	 5,087	 —	 —	 5,087

Transfer of realised translation reserve  
to retained earnings arising from  
capitalisation and repayment  
of shareholder’s advances	 —	 3,187	 —	 —	 3,187

Transfer of reserve to retained earnings  
arising from disposal of associate	 —	 (135)	 —	 —	 (135)

Disposal of associate	 245	 —	 —	 —	 245
 

At 31 December	 2,415	 (2,527)	 (3,155)	 926	 (2,341)
 

2006
At 1 January	 (295)	 (8,180)	 (1,317)	 742	 (9,050)
Share of post-acquisition  

reserves of associates	 50	 (398)	 1,212	 51	 915
Loss in fair value of  

available-for-sale securities	 —	 —	 684	 —	 684
Currency translation differences  

arising from translation  
to presentation currency	 —	 4,664	 —	 —	 4,664

Capitalisation of retained  
earnings of subsidiaries	 2,415	 —	 —	 —	 2,415

 
At 31 December	 2,170	 (3,914)	 579	 793	 (372)
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28 . 	 C ASH AND C ASH EQU IVALE NTS

For the purposes of the cash flow statement, cash and cash equivalents comprise the following balances:

	 2007	 2006
	 USD’000	 USD’000

Cash and bank balances (Note 11)	 193,003	 107,378
Items in the course of collection (Note 20)	 1,221	 1,573

 
		  194,224	 108,951

 

29. 	 SUBS ID IAR I ES

Details of subsidiaires are as follows:

	 COUNTRY OF	 % EFFECTIVE INTEREST HELD
NAME OF SUBSIDIARIES	 INCORPORATION 	 2007	 2006	 PRINCIPAL ACTIVITIES

International Commercial Bank 	 Gambia	 99.10	 99.10	 Commercial bank 
(The Gambia) Ltd.

International Commercial Bank S.A.	 Guinea	 97.00	 97.00	 Commercial bank

International Commercial Bank	 Sierra Leone	 99.98	 99.98	 Commercial bank 
(Sierra Leone) Ltd.

International Commercial Bank SH.A.	 Albania	 100.00	 100.00	 Commercial bank

ICB-Banco Internacional De Comércio,	 Mozambique	 99.99	 99.99	 Commercial bank 
S.A.R.L

International Commercial Bank Limited	 Ghana	 100.00	 100.00	 Commercial bank

PT Bank Bumiputra Indonesia Tbk	 Indonesia	 67.07	 67.07	 Commercial bank

International Commercial Bank	 Djibouti	 99.90	 99.90	 Commercial bank 
(Djibouti) S.A.

ICB Global Management Sdn. Bhd.	 Malaysia	 100.00	 89.00	 Providing technical 
				    and management 
				    services

*	All subsidiaries are audited by firms of auditors other than BDO.

(a)	 On 28 February 2007, the Company increased its equity interest in ICB Global to 100% by acquiring the remaining 70,000 
ordinary shares, representing equity interest of 11% for MYR43,400. The negative goodwill charged on the subscription 
amounted to USD2,000.
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30. 	 SEGME NT  INFOR M ATION

The primary segment reporting format is determined to be the geographical segments as the Group’s risks and return varies in 
different economic environment, and the operating business is organised according to the location of the Group’s assets in three 
continents, Europe, Africa and Asia. Hence, the geographical segment information is presented based on the location of the 
Group’s assets. The Company is not an operational unit and has no significant assets.

The Group’s business segments mainly comprise commercial banking operation. Business segmental information has therefore 
not been prepared as all the Group’s operating income, operating profit, assets employed, liabilities, depreciation and amortisation 
and non-cash expenses are mainly confined to one business segment.

	 EUROPE	 AFRICA	 ASIA	 GROUP
	 USD’000	 USD’000	 USD’000	 USD’000

2007

Net interest income	 2,875	 9,787	 35,903	 48,565
Net fee and commission income	 353	 3,472	 6,604	 10,429
Foreign currency gains	 535	 2,529	 14	 3,078
Gain on disposal of associate	 3,670	 —	 —	 3,670
Other operating income	 609	 429	 3,084	 4,122

 
Total operating income				    69,864

 

Segment results	 3,826	 4,126	 3,785	 11,737
Share of results of associates	 (36)	 (144)	 6,003	 5,823

 
Profit before taxation				    17,560
Tax expense				    (2,702)

 
Profit for the year				    14,858

 

Segment assets	 158,159	 177,814	 615,947	 951,920
Associates	 (88)	 2,133	 72,319	 74,364

 
Total assets				    1,026,284

 

Segment liabilities	 44,187	 164,985	 618,330	 827,502

Other segment items
Capital expenditure	 818	 2,250	 1,876	 4,944
Depreciation and amortisation	 183	 990	 1,429	 2,602
Loan impairment charges	 28	 818	 12,205	 13,051

Capital expenditure comprises additions to Property and Equipment (Note 19) and Goodwill and Other Intangible Assets  
(Note 17).
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30. 	 SEGME NT  INFOR M ATION –  CONT’D

	 EUROPE	 AFRICA	 ASIA	 GROUP
	 USD’000	 USD’000	 USD’000	 USD’000

2006
Net interest income	 1,889	 8,179	 23,419	 33,487
Net fee and commission income	 269	 1,788	 5,829	 7,886
Foreign currency gains	 (101)	 1,403	 229	 1,531
Other operating income	 11	 876	 1,495	 2,382

 
Total operating income				    45,286

 

Segment results	 (385)	 3,656	 917	 4,188
Share of results of associates	 (143)	 (151)	 5,949	 5,655

 
Profit before taxation				    9,843
Tax expense				    (1,607)

 
Profit for the year				    8,236

 

Segment assets	 60,261	 139,842	 606,354	 806,457
Associates	 2,444	 1,062	 74,773	 78,279

 
Total assets				    884,736

 

Segment liabilities	 30,950	 115,650	 543,621	 690,221

Other segment items
Capital expenditure	 163	 1,619	 1,542	 3,324
Depreciation and amortisation	 218	 522	 1,687	 2,427
Loan impairment charges	 407	 1,087	 3,787	 5,281

Capital expenditure comprises additions to Property and Equipment (Note 19) and Goodwill and Other Intangible Assets  
(Note 17) including additions resulting from acquisitions through business combinations.
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31 . 	 RE L ATE D  PART Y  TR ANSACTIONS

A party is related to an entity if:

(a)	 directly, or indirectly through one or more intermediaries, the party:

(i)	 controls, is controlled by, or is under common control with, the entity (this includes parents, subsidiaries and fellow 
subsidiaries);

(ii)	 has an interest in the entity that gives it significant influence over the entity; or

(iii)	 has joint control over the entity;

(b)	 the party is an associate of the entity;

(c)	 the party is a joint venture in which the entity is a venturer;

(d)	 the party is a member of the key management personnel of the entity or its parent;

(e)	 the party is a close member of the family of any individual referred to in (a) or (d);

(f)	 the party is an entity that is controlled, jointly controlled or significantly influenced by, or for which significant voting power 
in such entity resides with, directly or indirectly, any individual referred to in (d) or (e); or

(g)	 the party is a post-employment benefit plan for the benefit of employees of the entity, or of any entity that is a related party 
of the entity.

Parties related to the Group are as follows:

(a)	 Party that directly controls the Company is Tun Daim Zainuddin, the founder and principal shareholder of ICBFGH, who 
owned 94.4% of equity interest in ICBFGH as of 31 December 2007. The remaining 5.6% interest is held by individual 
shareholders. By virtue of his interest in shares in the Company, he is also deemed interested in shares of all the Company’s 
subsidiaries to the extent the Company has an interest. As of 31 December 2007, he also has an equity interest of 79.95% in 
one of the Company’s associates, International Commercial Bank Senegal S.A (“ICB Senegal”).

(b)	 Details relationship of the associates of the Group is disclosed in Note 16.

(c)	 Key management personnel are those persons having authority and responsibility for planning, directing and controlling 
activities of the entity, directly or indirectly, including any director (whether executive or otherwise). The Group refers key 
management personnel to the members of the Board of Directors and the CEOs of the Company and its subsidiaries.

_57
notes to the consolidated financial statements 



Notes to the Consolidated Financial Statements

31 . 	 RE L ATE D  PART Y  TR ANSACTIONS  –  CONT’D

The following transactions were carried out with related parties:

(a)	 Key management compensations

	 2007	 2006
	 USD’000	 USD’000

Directors
– Fee	 169	 12
Directors of the subsidiaries
– Fee	 290	 272
– Salaries and other short term employee benefits	 756	 583
Key management personnel other than Directors
– Salaries and other short term employee benefits	 495	 507

 
		  1,710	 1,374

 

(b)	 Transactions with principal shareholder

Advances from and repayment to the principal shareholder during the year is disclosed in the Consolidated Statements of 
Changes in Equity.

 (c)	 Transactions with an associate in which the principal shareholder also has a majority shareholding, ICB Senegal.

	 2007	 2006
	 USD’000	 USD’000

Support service fee received from ICB Senegal	 12	 6
 

(d)	 Transactions with other associates

	 2007	 2006
	 USD’000	 USD’000

Support service fee received from associates	 45	 60
 

Other than as disclosed above, there are no other significant related party transactions entered into by the Group with any of its 
related parties.
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31 . 	 RE L ATE D  PART Y  TR ANSACTIONS  –  CONT’D

The following are related party balances as at year end:

(a)	 Information on outstanding balances of shareholder’s advances is disclosed in Note 25.

(b)	 Amount due from an associate in which the principal shareholder also has a majority shareholding, ICB Senegal.

	 2007	 2006
	 USD’000	 USD’000

Amount due from ICB Senegal	 4	 5
 

The amount is unsecured, interest free and has no fixed term of repayment.

 (c)	 Amounts due from other associates

	 2007	 2006
	 USD’000	 USD’000

Amounts due from other associates	 3	 1
 

The amounts are unsecured, interest free and have no fixed term of repayment.

32 . 	 S IGN I F IC ANT  EVE NTS  AND EVE NTS  SUBSEQUE NT  TO  YEAR  E ND

Significant Events

(a)	 On 18 October 2006, the Company entered into a sale and purchase agreement (“SPA”) to dispose of its entire equity interest 
in ICB Bank ZRt, Hungary, for a total cash consideration of EUR5,360,850. The sale was completed on 9 May 2007 and the 
Company received the sales proceeds less a retention amount to cover warranties provided for a 12 month period. The 
Company is only liable up to 30% of the sales proceeds for such warranties. The gain on disposal of USD3,670,000 was 
arrived at after taking into account potential claims that may arise during the warranty period.

(b)	 On 7 February 2007, the Company disposed of its entire equity interest of 4.99% in Bank Thai Plc for a total cash consideration 
of USD14,050,593. The disposal did not give rise to any material financial effect to the Group.

(c)	 On 28 February 2007, the Company increased its equity interest in ICB Global Management Sdn Bhd to 100% by acquiring 
the remaining 70,000 ordinary shares, representing an equity interest of 11% for MYR43,400.

(d)	 On 16 April 2007,

i.	 the nominal value of the share capital of the Company was changed from CHF1,000.00 each to CHF1.00 each bringing 
the total number of shares to 75,000,000 prior to conversion of the shareholder’s advances as mentioned in item (ii) 
below;

ii.	 shareholder’s advances of CHF95,000,000 were converted into 95,000,000 new shares of CHF1.00 each, resulting in an 
increase in share capital to CHF170,000,000 shares of CHF1.00 each.
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32 . 	 S IGN I F IC ANT  EVE NTS  AND EVE NTS  SUBSEQUE NT  TO  YEAR  E ND –  CONT’D

Significant Events – cont’d

(e)	 On 11 May 2007, the Company undertook a preadmission placement and issued 10,000,000 new shares of CHF1.00 each to 
several investors at an issue price of USD1.00 each.

(f)	 On 24 July 2007, the Company provided a Corporate Guarantee to INTL Global Currencies Ltd for the purpose of providing 
fund transfer facilities to certain of its subsidiaries and associated companies. The aggregate amount of the claims shall not 
exceed USD2,000,000.

(g)	 As at 31 December 2006, the Company entered into an agreement with the principal shareholder to transfer the title of the 
shares and warrants of Bank Bumiputera of which the Company has a beneficial ownership for a nominal amount of IDR1.00. 
On 1 May 2007, the Bank of Indonesia granted approval for the transfer of title of the share and warrants and subsequently 
the transfer was effected on 8 May 2007.

Events Subsequent to Year End

(a)	 On 5 December 2007, the Company entered into a sale and purchase agreement (“SPA”) to dispose of its entire equity interest 
in Sorak Financial Holdings Pte. Ltd. (Sorak), for a total cash consideration of SGD211,625,592. The disposal has resulted in a 
gain of USD81,000,000. The diposal was completed on 8 January 2008.

(b)	 On 28 February 2008, the Company entered into a share sale and purchase agreement (“SSPA”) to acquire a 50.1% equity 
interest in The Oriental Bank Limited, a bank incorporated in Bangladesh by way of subscription of new ordinary shares 
amounting to 3,506,743 for a total cash consideration of BDT3,506,743,888. The acquisition was completed on 4 March 
2008.
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33. 	 CONTINGE NT  L IAB I L IT I ES  AND COM MITME NTS

In the normal course of business, the Group makes various commitments and incur certain contingent liabilities with legal 
recourse to its customers.

The exposures of the Group as at the end of financial year are as follows:

	 2007	 2006
	 USD’000	 USD’000

Commitment Receivables
Forward foreign currency purchased	 4,951	 —

 

Commitment Liabilities
Unused loan commitments granted to customers	 22,721	 30,035
Outstanding irrevocable foreign letters of credit (LC)	 1,539	 4,842
Outstanding irrevocable local letters of credit (LC)	 1,532	 —
Unsettled spot foreign currencies	 1,963	 838

 
Total Commitment Liabilities	 27,755	 35,715

 

Contingent Liabilities
Guarantees, indemnities and bonds	 16,875	 10,620
Letters of credit	 903	 1,431

 
Total Contingent Liabilities	 17,778	 12,051
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34 . 	 DE F INE D  BE NE F IT  PL AN

Bank Bumiputera, a subsidiary, records its defined benefit plan based on labour law of the country. No funding of benefits has 
been made to date. The number of employees entitled to the benefits in 2007 is 1,138 (2006: 964).

The amounts recognised in income statement is as follows:

	 2007	 2006
	 USD’000	 USD’000

Current service cost	 332	 212
Interest cost	 103	 87
Past service cost	 7	 78

 
Total	 442	 377

 

Movement in the net liabilities recognised in the balance sheet is as follows:

	 2007	 2006
	 USD’000	 USD’000

At 1 January	 1,014	 620
Charges for the year (Note 8)	 442	 377
Benefits payment	 (197)	 (46)
Currency  translation differences	 (48)	 63

 
At 31 December (Note 23)	 1,211	 1,014

 

The cost of providing defined benefits is calculated by independent actuaries. The actuarial valuation was carried out using the 
following key assumptions according to Indonesia’s Commissioner’s Standard Ordinary table (CSO80):

	 2007	 2006

Discount rate	 11%	 11%
Future salary increment rate	 6%	 6%

The amounts included in the balance sheet arising from the Group’s obligations in respect of these post employments benefits 
are as follows:

	 2007	 2006	 2005	 2004
	 USD’000	 USD’000	 USD’000	 USD’000

Present value of obligations	 1,304	 935	 676	 523
Unrecognised actuarial cost	 (229)	 (43)	  (56)	  (44)
Present value of other liabilities	 136	 122	 —	 —

 
Total	 1,211	 1,014	 620	 479
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35. 	 F INANCIAL  R I SK  M ANAGEME NT

(a)	 Strategy in Using Financial Instruments

By their nature, the Group’s activities are principally related to the use of financial instruments. The Group accepts deposits 
from customers at both fixed and floating rates and for various periods and seeks to earn above-average interest margins 
by investing these funds in high-quality assets. The Group seeks to increase these margins by consolidating short-term funds 
and lending for longer periods at higher rates while maintaining sufficient liquidity to meet all claims that might fall due.

The Group also seeks to raise its interest margins by obtaining above-average margins, net of allowances, through lending 
to commercial and consumer borrowers with a range of credit standing. Such exposures involve not just on-balance sheet 
loans and advances; the Group also enters into guarantees and other commitments such as letters of credit and performance 
and other bonds.

(b)	 Credit Risk

The Group takes on exposure to credit risk, which is the risk that a counterparty will be unable to pay as per the agreed terms. 
Impairment provisions are provided for losses that have been incurred at the balance sheet date. Significant changes in the 
economy or in the health of a particular industry segment that represents a concentration in the Group’s portfolio, could 
result in losses that are different from those provided for at the balance sheet date. Management therefore carefully 
manages its exposure to credit risk.

The Group structures the levels of credit risk it undertakes by placing limits on the amount of risk accepted in relation to 
single borrower or group of borrowers and to geographical and industry segments.

The Group’s lending activities are guided by the credit policy manual and all personnel involved in the extension of credit are 
expected to strictly observe the policy. A Loan Committee is established to formulate, implement and review the credit 
policy including approving credit proposal.

Exposure to credit risk is managed through regular analysis of the ability of borrowers and potential borrowers to meet 
interest and capital repayment obligations and by changing these lending limits where appropriate. Exposure to credit risk 
is also managed in part by obtaining collateral and corporate and personal guarantees. The policy outlines the criteria for 
acceptable collateral and margin of advances.

The Group also provides guarantees and standby letters of credit – which represent irrevocable assurances that the Group 
will make payments in the event that a customer cannot meet its obligations to third parties. Such instruments carry the 
same credit risk as loans. Documentary and commercial letters of credit – which are written undertakings by the Group on 
behalf of a customer authorising a third party to draw drafts on the Group up to a stipulated amount under specific terms 
and conditions – are collateralised by the underlying shipments of goods to which they relate and therefore carry less risk 
than a direct borrowing. Commitments to extend credit represent unused portions of authorisations to extend credit in the 
form of loans, guarantees or letters of credit. With respect to credit risk on commitments to extend credit, the Group is 
potentially exposed to loss in an amount equal to the total unused commitments. However, the likely amount of loss is less 
than the total unused commitments, as most commitments to extend credit are contingent upon customers maintaining 
specific credit standards. The Group monitors the term to maturity of credit commitments because longer-term commitments 
generally have a greater degree of credit risk than shorter-term commitments.
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35. 	 F INANCIAL  R I SK  M ANAGEME NT  –  CONT’D

(b)	 Credit Risk – cont’d

 The Group has developed an internal rating system used as a basis of classifying the relative risk of exposure to a counterparty. 
The system assesses the probability of default by considering external market information past experience and financial 
information provided as part of the loan application process. After the initial grading, the Credit Committee constantly 
monitors the exposure by considering market conditions, repayment patterns, financial information and other relevant 
information. The Group is constantly reviewing its exposure and the classification of loans may change subject to conditions 
arising that would affect the recoverability of a receivable.

The rating system used to analyse loans which also considers the overdue aging pattern is as follows:

Current	 1 month or less

Special mention	 > 1 month ≤ 3 months

Substandard	 > 3 months ≤ 6 months

Doubtful	 > 6 months ≤ 1 year

Loss	 > 1 year

Exposure to credit risk as at 31 December is as follows:

	 LOANS AND ADVANCES	 FINANCIAL
	 TO CUSTOMERS	 INVESTMENTS
	 2007	 2006	 2007	 2006
	 USD’000	 USD’000	 USD’000	 USD’000

Total Gross	 554,203	 499,462	 93,221	 109,505
Individually impaired	 (9,082)	 (5,368)	 —	 —
Collectively impaired	 (4,438)	 (3,378)	 —	 —

 
		  540,683	 490,716	 93,221	 109,505

 

As at 31 December 2007, the amount of unimpaired balances stood at USD 473 million (2006: USD 441 million). The maximum 
exposure to credit risk is the carrying amount of the financial asset receivable balances as at 31 December 2007 and  
31 December 2006.

The Group writes off a loan (and any related allowances for impairment) when the Credit Risk department determines that 
the balance is uncollectible. This determination is reached after considering information such as the occurrence of significant 
changes in the counterparty’s financial position such that the counterparty can no longer pay the obligation, or that the 
proceeds from collateral will not be sufficient to pay back their entire exposure.

The Group holds collateral against secured advances made to businesses and consumers, in the form of charges over 
properties, other registered securities over assets and sovereign/other bank’s guarantees. Estimates of fair value are based 
on the value of collateral assessed at the time of financing and are updated on a periodic basis. The estimated fair value of 
collateral held against financial assets as at 31 December 2007 is USD 525 million (2006: USD474 million).
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35. 	 F INANCIAL  R I SK  M ANAGEME NT  –  CONT’D

(b)	 Credit Risk – cont’d

The Group monitors concentrations of credit risk by sector and geographical location. An analysis of concentrations of credit 
risk at the reporting date is shown below:

Concentration by Sector:

	 LOANS AND ADVANCES
	 TO CUSTOMERS
	 2007	 2006
	 USD’000	 USD’000

Business loan	 178,205	 137,304
Consumer loan	 362,478	 353,412

 
		  540,683	 490,716

 

Concentration by Location:

	 LOANS AND ADVANCES	 FINANCIAL
	 TO CUSTOMERS	 INVESTMENTS
	 2007	 2006	 2007	 2006
	 USD’000	 USD’000	 USD’000	 USD’000

Asia	 468,808	 450,212	 30,876	 40,600
Europe	 15,008	 12,053	 12,562	 8,525
Africa	 56,867	 28,451	 49,783	 60,380

 
		  540,683	 490,716	 93,221	 109,505

 

(c)	 Market Risk

The Group takes on exposure to market risk. Market risks arise from open positions in interest rate, currency and equity 
products, all of which are exposed to general and specific market movements. The Assets and Liabilities Committee of each 
country is responsible to manage risk on interest rate and foreign exchange.
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35. 	 F INANCIAL  R I SK  M ANAGEME NT  –  CONT’D

(d)	 Currency Risk

The Group takes on exposure to effects of fluctuations in the prevailing foreign currency exchange rates on its financial 
position and cash flow. The Assets and Liabilities Committee will monitor its exchange rate risk based on the regulation of 
the central bank in the respective countries.

The table below summarises the Group’s exposure to foreign currency exchange rate risk at 31 December. Included in the 
table are the Group’s financial instruments at carrying amounts, categorised by currency.

	 USD	 IDR	 GHC	 ALL	 MZN	 GNF	 OTHERS	 TOTAL
	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000

At 31 December 2007

ASSETS
Cash and bank balances	 82,275	 102,902	 4,900	 2,356	 6,534	 6,684	 34,118	 239,769
Loans and advances  

to customers	 40,719	 432,123	 22,008	 3,425	 3,265	 13,225	 25,918	 540,683
Financial investments	 20,131	 10,919	 29,375	 12,562	 6,615	 6,696	 6,923	 93,221
Other assets	 13,035	 11,901	 9,837	 100	 223	 1,688	 3,698	 40,482

 
Total financial assets	 156,160	 557,845	 66,120	 18,443	 16,637	 28,293	 70,657	 914,155

 

LIABILITIES
Deposits from other banks	 —	 37,467	 —	 888	 —	 —	 802	 39,157
Customers’ accounts	 124,767	 477,034	 59,375	 18,754	 13,912	 14,529	 38,363	 746,734
Other liabilities	 4,252	 19,029	 6,827	 155	 14	 7,183	 1,866	 39,326

 
Total financial liabilities	 129,019	 533,530	 66,202	 19,797	 13,926	 21,712	 41,031	 825,217

 

Net balance sheet position	 27,141	 24,315	 (82)	 (1,354)	 2,711	 6,581	 29,626	 88,938
 

At 31 December 2006
Total financial assets	 108,766	 516,852	 62,172	 13,314	 11,250	 25,293	 28,381	 766,028
Total financial liabilities	 77,230	 481,602	 58,011	 13,924	 8,491	 20,570	 17,254	 677,082

 
Net balance sheet position	 31,536	 35,250	 4,161	 (610)	 2,759	 4,723	 11,127	 88,946
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35. 	 F INANCIAL  R I SK  M ANAGEME NT  –  CONT’D

(e)	 Cash Flow and Fair Value Interest Rate Risk

The Group is exposed to various risks associated with the effects of fluctuations in the prevailing levels of market interest 
rates on the financial position and cash flows.

						      NON
	 UP TO	 1 – 3	 3 – 12	 1 – 5	 OVER	 INTEREST
	 1 MONTH	 MONTHS	 MONTHS	 YEARS	 5 YEARS	 BEARING	 TOTAL
	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000

At 31 December 2007

ASSETS
Cash and bank balances	 188,044	 9,701	 6,175	 482	 2,000	 33,367	 239,769
Loans and advances  

to customers	 25,172	 22,615	 121,908	 301,471	 70,139	 (622)	 540,683
Financial investments	 48,887	 7,687	 19,605	 16,680	 —	 362	 93,221
Other assets	 15,425	 2,456	 42	 61	 4,506	 17,992	 40,482

 
Total financial assets	 277,528	 42,459	 147,730	 318,694	 76,645	 51,099	 914,155

 

LIABILITIES
Deposits from other banks	 37,112	 1,100	 940	 —	 —	 5	 39,157
Customers’ accounts	 348,041	 116,505	 109,431	 157,940	 —	 14,817	 746,734
Other liabilities	 23,852	 3,760	 494	 160	 —	 11,060	 39,326

 
Total financial liabilities	 409,005	 121,365	 110,865	 158,100	 —	 25,882	 825,217

 

Total interest repricing gap	 (131,477)	 (78,906)	 36,865	 160,594	 76,645	 25,217	 88,938
 

At 31 December 2006
Total financial assets	 163,934	 28,356	 134,995	 305,027	 80,424	 53,292	 766,028
Total financial liabilities	 414,777	 142,100	 85,943	 7,294	 —	 26,968	 677,082

 
Total interest repricing gap	 (250,843)	 (113,744)	 49,052	 297,733	 80,424	 26,324	 88,946
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35. 	 F INANCIAL  R I SK  M ANAGEME NT  –  CONT’D

(f)	 Liquidity Risk

Liquidity risk is the risk that the Group is unable to meet its payment obligations associated with its financial liabilities when 
they fall due and to replace funds when they are withdrawn. The consequence may be the failure to meet obligations to 
repay depositors and fulfill commitments to lend.

The Group’s liquidity management process, as carried out within the Group and monitored by the respective bank’s Treasury 
team, includes:

–	 Day-to-day funding, managed by monitoring future cash flow to ensure that requirements can be met. This includes 
replenishment of funds as they mature or are borrowed by customers;

–	 Monitoring balance sheet liquidity ratios against internal and regulatory requirements; and

–	 Managing the concentration and profile of debt maturities.

The table below analyses the Group’s financial instruments into relevant maturity groupings based on the remaining period 
of balance sheet date to the contractual maturity date.

	 UP TO	 1 – 3	 3 – 12	 1 – 5	 OVER
	 1 MONTH	 MONTHS	 MONTHS	 YEARS	 5 YEARS	 TOTAL
	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000	 USD’000

At 31 December 2007

ASSETS
Cash and bank balances	 202,422	 11,896	 4,371	 21,031	 49	 239,769
Loans and advances to customers	 29,729	 28,896	 119,952	 291,485	 70,621	 540,683
Financial investments	 39,148	 16,366	 24,412	 11,307	 1,988	 93,221
Other assets	 17,866	 10,295	 2,484	 9,641	 196	 40,482

 
Total financial assets	 289,165	 67,453	 151,219	 333,464	 72,854	 914,155

 

LIABILITIES
Deposits from other banks	 37,115	 1,100	 942	 —	 —	 39,157
Customers’ accounts	 362,093	 116,305	 113,558	 153,797	 981	 746,734
Other liabilities	 27,709	 9,061	 760	 1,315	 481	 39,326

 
Total financial liabilities	 426,917	 126,466	 115,260	 155,112	 1,462	 825,217

 

Net liquidity gap	 (137,752)	 (59,013)	 35,959	 178,352	 71,392	 88,938
 

At 31 December 2006
Total financial assets	 191,140	 52,656	 139,272	 305,613	 77,347	 766,028
Total financial liabilities	 421,937	 160,833	 87,017	 7,295	 —	 677,082

 
Net liquidity gap	 (230,797)	 (108,177)	 52,255	 298,318	 77,347	 88,946
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35. 	 F INANCIAL  R I SK  M ANAGEME NT  –  CONT’D

(g)	 Fair Value of Financial Assets and Liabilities

The fair value of financial instruments is the amount at which the financial asset could be exchanged or financial liability 
could be settled. The fair value of financial instruments approximates their carrying value. The following methods and 
assumptions are used to estimate the fair values of the following classes of financial instruments:

(i)	 Cash and Bank Balances

The carrying amount approximates fair value due to the relatively short maturity of the financial instruments.

(ii)	 Loans and Advances to Customers

Loans and advances are net of provisions for impairment. The estimated fair value of loans and advances represents the 
discounted amount of estimated future cash flow expected to be received. Expected cash flows are discounted at 
current market rates to determine fair value.

(iii)	 Trading Securities and Financial Investments

Fair value is based on market prices. Where this information is not available, fair value has been estimated using quoted 
market prices for securities with similar credit, maturity and yield characteristics or pricing models or discounted cash 
flow techniques.

(iv)	 Deposits and Borrowings

The estimated fair value of deposits with no stated maturity, which includes non-interest-bearing deposits, is the 
amount repayable on demand. The estimated fair value of fixed interest-bearing deposits and other borrowings without 
quoted market price is based on discounted cash flow using interest rates for new debts with similar remaining 
maturity.

(v)	 Debt Securities in Issue

The aggregate fair values are calculated based on quoted market price. For those notes where quoted market prices are 
not available, a discounted cash flow model is used based on a current yield curve appropriate for the remaining term 
to maturity.
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S W I T Z E R L A N D

ICB Financial Group Holdings AG
Schulhausstrasse 1 
CH-8834 Schindellegi 
Switzerland 
Tel:	 +41 44 687 4550 
Fax:	 +41 44 687 4551 
Email:	icbfgh@icbfgh.ch 
Website: www.icbankingroup.com

A L B A N I A

International Commercial Bank Sh.A.
Rruga Murat Toptani 
(next to Gjerji Centre) 
Tirana 
Albania 
Tel:	 +355-4-22 56254/54372 
Fax:	 +355-4-22 54368 
Email:	info@icbank-albania.com

B A N G L A D E S H

ICB Islamic Bank Ltd.
T.K. Bhaban (14th, 15th, 16th Floor) 
13, Kazi Nazrul Islam Avenue  
Kawran Bazar 
Dhaka 1215 
Bangladesh 
Tel:	 +880 2 914 3361-5 
Fax:	 +880 2 911 1994

D J I B O U T I

International Commercial Bank 
(Djibouti) S.A.
Immeuble No. 15,  
Place Du 27 Juin 
Rue D’Ethiopie 
Djibouti 
Tel:	 +253 355 006/355 011/12 
Fax:	 +253 355 003 
Email:	info@icbank-djibouti.com

G H A N A

International Commercial Bank Limited
Meridian House 
Ring Road Central 
Private Mail Bag No. 16 
Accra North, Accra 
Ghana 
Tel:	 +233 21 236 136/235 819 
Fax:	 +233 21 238 228 
Email:	icb@icbank-gh.com

Group Directory

G U I N E A

International Commercial Bank S.A.
Ex-cité Chemin de Fer 
Immeuble Mamou 
Conakry 
Republic of Guinea 
Tel:	 +224 30 412 590/412 591 
Fax:	 +224 30 412 450 
Email:	rao@icbank-guinea.com

I N D O N E S I A

PT Bank Bumiputera Indonesia Tbk
Wisma Bumiputera Lt 14 
Jl Jend. Sudirman Kav 75 
Jarkata 12910 
Indonesia 
Tel:	 +62 21 570 1626 
Fax:	 +62 21 570 1635 
Email:	bank@bumiputera.co.id

M A L AY S I A

ICB Global Management Sdn Bhd
No. 3, Jalan Sri Hartamas 7 
Sri Hartamas  
50480 Kuala Lumpur  
Malaysia 
Tel:	 +6 03 6201 6051 
Fax:	 +6 03 6201 6053 
Email:	icbhq@icbglobal.com.my

M O Z A M B I Q U E

ICB-Banco Internacional de Comércio 
S.A.R.L.
25 de Setembro Avenue 
No. 1915, 1st Floor 
Maputo 
Mozambique 
Tel:	 +258 21 311 111/314 801 
Fax:	 +258 21 314 797 
Email:	icbm@icbank-mz.com

S E N E G A L

International Commercial Bank  
Senegal S.A.
18, Avenue Leopold S. Senghor 
Dakar 
Senegal 
Tel:	 +221 33 823 56 47/33 823 56 48 
	 +221 33 842 07 42 
Fax:	 +221 33 842 2585 
Email:	mail@icbank-senegal.com

S I E R R A  L E O N E

International Commercial Bank  
(Sierra Leone) Limited
22 Rawdon Street  
Freetown 
Sierra Leone 
Tel:	 +232 22 222 877/222 273 
Fax:	 +232 22 220 376 
Email:	icb@icbank-sl.com

TA N Z A N I A

International Commercial Bank 
(Tanzania) Limited
P.O. Box No. 9362 
1st Floor, Jamhuri Street/ 
Morogoro Road 
Dar es Salaam 
Tanzania 
Tel:	 +255 22 2134 991-992 
Fax:	 +255 22 2134 286 
Email: enquiry@icbank-tz.com

T H E  G A M B I A

International Commercial Bank 
(Gambia) Limited
Ground Floor, GIPFZA House  
48, Kairaba Avenue  
Serrekunda KSMD 
P.O. Box 1600 Banjul 
The Gambia 
Tel:	 +220 437 7878 
Fax:	 +220 437 7880 
Email:	icbank@icbank-gambia.com


