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Tanner at a glance

Almost 30 years of history support our business model

NET LOANS
(US$MM)

NET PROFIT
(US$MM)

PROFITABILITY (1)(2)

0

2

4

6

8
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14 0.4

-0.2

0.1

-0.3

-0.1

0.0

0.2

0.3

1.7%

10.8%

2020

2.3%

2018 2019 2021 3Q22

1.0%

11.1%

2.1%

8.8%

1.0%

8.8%

1.8%
0.4%

10.9%

2.2%
1.1% 1.5%

ROAA ROAA (Bank System) ROAE

$ 295 $ 320 $ 331 $ 361 $ 380

2018 2019

$ 1,356

2020

$ 1,172

2021 3Q22

$ 1,232

$ 1,505 $ 1,484

Net Loans Equity

$31
$34

$29

$38
$32

2018 3Q22 (LTM)20212019 2020

HIGHLIGHTS:

PHYSICAL 

BRANCHES

VIRTUAL 

BRANCHES(3) 4

(1)  ROAE = Net Profit LTM / Average Equity (2)  ROAA = Net Profit LTM /Average Assets (3)  Mobile executives connected remotely to Tanner´s network (*)  Without considering Montserrat case

• There is evidence of an increase in risk, as we have

previously anticipated, in line with the expected “post

pandemic”.

• As compensation, we have focused on increasing the

spread, in order to maintain profitability, despite a higher

risk charge.

• We have strengthened admission controls, focusing on

CORE products.

• Risk by product*:

✓ Factoring: In line with expectations.

✓ Corporate Loans: Non-performing loans have

increased, but with strong collaterals.

✓ Auto Financing: Same tendency as the rest of the

retail portfolios in the financial sector.

• All of the above in line with our LP strategy.

• We managed to finance 100% of our operation, evidencing

the success of our liability management strategy.

• On November 7th, the Swiss Bond of CHF200 million was

paid.

• Risk ratings are maintained:

https://www.google.com/url?sa=i&source=images&cd=&ved=2ahUKEwj-tpvtuYPjAhVYU80KHX7iA8MQjRx6BAgBEAU&url=/url?sa%3Di%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://www.feller-rate.com/%26psig%3DAOvVaw11dZJI63yR3T9tUvhebdwV%26ust%3D1561511504077817&psig=AOvVaw11dZJI63yR3T9tUvhebdwV&ust=1561511504077817
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Fincancial Results 9M2022

Net Profit reached US$27 million, with net loans at high levels

HIGHLIGHTS

• Net profit during 9M2022 decreased by 16.5% YoY, reaching MMUS$27, with a

ROAE of 8.8%.

• NPLs over 90 days increased 393 pbs compared to 4Q21, derived from an

increase in factoring, corporate loans and auto financing.

• Net loans remain at high levels, supported by an active and diversified

financing strategy.

• As for new financial liabilities, during 9M22 were issued local bonds, amounting

to MMUS$131, commercial papers, amounting to MMUS$570, and two new

credits with DEG and OPEC were disbursed, amounting to MMUS$20 each. In

addition, in august was closed an IDB-Bladex syndicated loan for MMUS$168.

‘18- ‘3Q22 CAGR: 5.1%

0%

3%

2021

0%

31%

65%

$1,356

2018

0%

$1,504

57%

41%
35%

5%

60%

2019

0%2%

$1,232

57%

43%

2020

1%
$1,484

42%

0%1%

56%

3Q22

$1,172

Corporate Loans Auto Financing Treasury & Investmens Others

$70

$86 $84

$94

$78

$67

$31 $34
$29

$38
$32

$27

2018 2019 2020 3Q222021 3T21

Net Profit Gross Profit

‘18- ‘3Q22 CAGR: 4.6%**

‘18- ‘3Q22 CAGR: 1.2%**

(1)  NPLs = Non Performing Loans/(Loan Stock + Provisions)  (2)  Gross Pr. Considers impairment losses (*)  NPLs > 90 days = 3.2%, if the Montserrat case is not considered, resolved during 4Q  (**)  Gross Pr. LTM and Net Profit LTM are used to calculate the CAGR

NON-PERFORMING LOANS (1)

DISTRIBUTION OF NET LOANS
(US$MM)

NET PROFIT AND GROSS PROFIT (2)
(US$MM)

2.7%

2019

4.9%

2018

2.3%

2020 2021

5.6%

2.3%

5.7%

3.6%

1.9%

NPLs  > 90 daysNPLs > 30 days

3Q22*

10.2%
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Corporate Division

Net loans remain at high levels and yield increases, offsetting the higher costs for risk and 

financing

‘18- ‘3Q22 CAGR: 0.9%

10%

53%

32%

$814

37%

8%
11%

58%

2018

11%

2019

52%

3Q22

39%

7%

49%

2020

39%

2021

38%

55%

$805

$662

$857 $832

Factoring Corporate Loans Leasing

2019

67%

$37

2018

6%

27%

31%

$41
7%

62%

3%

$41

2020

24%

73%

5%

37%

67%58%

2021

9%

24%

3Q22 (LTM)

$42

$50

Factoring Corporate Loans Leasing

‘18- ‘3Q22 CAGR: 0.1%

12.3%

10.9%

3Q22

9.5%

2018 202120202019

10.9%

9.0%

YIELD (3)

(1)  Gross Profit considers impairment losses (2)  NPLs = Non Performing Loans / (Loan Stock + Provisions)  (3)  Yield = Income LTM / Average Net loans (*)  NPLs > 90 days = 2.3%, if the Montserrat case is not considered, resolved during 4Q

DISTRIBUTION OF NET LOANS
(US$MM)

NON-PERFORMING LOANS (2)

DISTRIBUTION OF GROSS PROFIT (1)
(US$MM)

7.0%

10.9%

3.4%

2.4%

2018

1.4%

2019 2020

2.0%

5.7%

2021

2.0%
2.7%

1.8%

NPLs > 30 days NPLs  > 90 days

3Q22*
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Factoring

Record in number of clients, together with an increase in yield

HIGHLIGHTS

• As of 3Q22, a record number of clients was reached, rasulting in a

significant capture of customers compared to the members of ACHEF.

• NPLs increased, in line with our expectations.

• Net loans close to all-time highs, above budget, with a focus on

increasing the number of customers.

• Yield increases, in a context of higher cost of funding.

• Factoring volume is comprised as follows :

✓ Invoices: 62.9%.

✓ Confirming: 13.6%.

✓ Checks & Promissory Notes: 12.3% y 11.1%, respectively.

‘18- ‘3Q22 CAGR: -0.3%

$ 464
$ 423

$ 327

$ 450 $ 459

2021

1,822

3,734

20202018

3,650

2019

3,002

3,928

3Q22

Customers Net Loans

‘18- ‘3Q22 CAGR: 6.0%

$22

$31

$27

$24

$28

2018 2019

11.9%

2020

12.1%
10.7%

2021 3Q22 (LTM)

9.3%

15.4%

Gross Profit Yield

(1)  NPLs = Non Performing Loans / (Loan Stock + Provisions)  (2) Gross Profit considers impairment losses (3) Yield = Income LTM / Average Net loans (*)  NPLs > 90 days = 2.2%, if the Montserrat case is not considered, resolved during 4Q

NON-PERFORMING LOANS (1)

NET LOANS
(US$MM)

GROSS PROFIT (2) AND YIELD (3) 
(US$MM)

6.4%

7.9%

1.1%

20212018

3.0%

2019 2020

2.1%

1.5%
0.9% 0.8%

0.4%
0.8%

NPLs > 30 días NPLs  > 90 días

3Q22*
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Factoring

4th Financial Institution with the largest market share and 1st of the NBFIs

Financial Intermediation

10.8%

Real State

6.1%

17.9%

Non Metal Manufacturing

6.9%

Commerce

Others

Construction
Education

Agriculture

Fisheries

9.8%

8.2%
15.6%

6.8%

18.6%

2.5%

2.2%
1.6%

6.8%

2.8%

1.6%

sep.22dic.19

2.1%
2.3%

3.5%

mar.21 jun.21

2.4%

dic.20

6.1%

4.3%

mar.22mar.20

0.4%

jun.20

2.2%

2.6%

sept.20

2.1%

4.5%

sept.21 dic.21 jun.22

2.8%
3.0%

3.5%

1.5%
1.5%

3.6%

5.5%

1.3%

1.9%

3.5%

5.4%5.8%

4.5%

2.8%

4.6%

1.9%

5.1%

2.9%

5.8%

1.4%

2.4%

0.8%

1.9% 1.3%

0.3%

2.6%

4.9%

2.5%

0.4%

3.2%

0.3%
1.6%

1.3%

0.5%

5.8%

1.3%

1.6%

3.4%

1.7%

1.6%

1.6%

3.6%

6.4%

EurocapitalIncofin Security TannerFactotal

1.4%
0.2% 0.6%0.5%

2.3%1.5%
2.8% 2.9%2.0%

3.3%
5.2% 5.5% 5.9%

7.6% 8.4%
10.1%

22.6%

17.4%

9.7%

-1.8%

22.7%

13.4%

5.9%

VNT Factoring

-3.7%
-9.8%

3.1%

Latam Trade

BICE

Internacional

Eurocapital

eCapital

-1.3%

Security

Consorcio

Primus Capital

Tanner

2.4%

Finameris

3.1%

2.4%

7.7%

13.6%

28.7%

19.8%

3.0%

8.3%

3.7%
1.6%10.9%

58.5%

351 (US$MM)

Var. Stock a/a
Var. Clientes a/a

2,262

(1) Source: ACHEF  (2)  NPLs = Non Performing Loans / (Loan Stock + Provisions)  (3)  Based on SII´s classifications

PARTICIPATION OF VARIATION IN STOCK AND CUSTOMERS ACHEF 

(VAR YoY) (1) 
NON-PERFORMING LOANS (2)

Banks

NBFI

LOAN PORTFOLIO INDUSTRY DISTRIBUTION (3) MARKET SHARE (1)
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Corporate Loans & Leasing

Continuous stregthening of collateral coverage during 2022

HIGHLIGHTS

• Net Loans decreased 7.4% YTD, in line with the focus on CORE

businesses and balance sheet management.

• Discounting the “Montserrat case”, NPLs > 90 days reached 2.8% as

of september 2022 from 2.2% as of june 2022.

• Leasing maintains its NPL > 90 days in a low range, in line with the

strategy of focusing on the real estate industry, which remains core

of the business.

YIELD (1)

‘18- ‘3Q22 CAGR: 0.5%

8.2%

9.5%

2018 2019 2020 2021 3Q22

9.4%
8.9%8.7%

$13

$19

$10

$18

$14

2019 20212018 2020 3Q22 (LTM)

/ 11%

/ 0%

(1)  Yield = Income LTM / Average Net loans (2)  Gross Profit considers impairment losses

EVOLUTION OF THE COMPOSITION OF CORPORATE LOANS & 

LEASING COLLATERALS

GROSS PROFIT CORPORATE LOANS + LEASING (2)
(US$MM)

39% 45% 45% 48%

28%
30% 27%

34%

29%
21% 27%

19%
4%

2021

1%

2019 2020

3% 0%

3Q22

PledgeOthers No Physicak Collateral Mortgages
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/ 0%

$256
$305

$261

$338 $313

578

771

567 582
637

20192018 2020 2021 3Q22

Customers Net Loans

‘18- ‘3Q22 CAGR: 5.5%

2.1%
1.5%

202120202018 2019

3.8% 4.0%

8.9%

3Q22*

$ 43 $ 56 $ 52 $ 53 $ 51

$ 12
$ 7 $ 5 $ 3 $ 2

$ 19
$ 10 $ 13

$ 8 $ 5 $ 1

560

348
217

148 127

$ 11 $ 10

2018 2019 2020

$ 7

2021

$ 6

3Q22

$ 84 $ 86
$ 74 $ 68

$ 59

Vendor MachineryAuto Leasing CustomersReal State

‘18- ‘3Q22 CAGR: -8.9%

1.1%

3.3%

2018 2020

4.2%

2019 2021

0.2%

1.0%

3Q22

(1)  NPLs = Non Performing Loans/(Loan Stock + Provisions) (*)  NPLs > 90 days = 2.8%, if the Montserrat case is not considered, resolved during 4Q

Corporate Loans & Leasing

Continuous stregthening of collateral coverage during 2022

CORPORATE LOANS: NET LOANS & # CUSTOMERS
(US$MM)

LEASING: NET LOANS & # CUSTOMERS
(US$MM)

CORPORATE LOANS: NPLs > 90 DAYS (1)
LEASING: NPLs > 90 DAYS (1)
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HIGHLIGHTS
‘18- ‘3Q22 CAGR: 14.4%

$27
$22

$31

$45

$35

2018 20212019 2020 3Q22 (LTM)

‘18- ‘3Q22 CAGR: 7.0%

$ 384

$ 477 $ 486

$ 625 $ 636

79,240

2018 3Q2220212019 2020

67,577
75,797

87,668 84,493

Customers Net Loans

20.7%

2019 20202018 3Q222021

23.4%

19.0%
17.8%

19.2%

(1)  Gross Profit considers impairment losses (2)  Yield = Income LTM / Average Net loans

Auto Financing Division

The relationship with Nissan is consolidated through the creation of the first auto financing

company for Nissan vehicles in South America, which began operations in August 2022

• In April 2022, an agreement was signed with Nissan for the creation of

the first auto financing company for Nissan vehicles in South America.

• Tanner oparates through 4 channels:

1) AMICAR

2) Dealers and Brands

3) Direct

4) Heavy Vehicles

• Increase in net loans of 1.7% YTD, focusing on yield rather than volume, in 

a context of increased risk.

GROSS PROFIT (1)
(US$MM)

NET LOANS
(US$MM)

YIELD (2)
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-8.3%

13.0%

5.5%

6.8%

21.9%

32.0%894

660

296

179

141

1,607

2.8%

dec.19

2.7%

5.8%

jun.20

2.7%
4.0%

6.6%

dec.20

2.5%

4.8%
4.0%

jun.21

1.0%

3.0%

2.2%

dec.21

4.3%

mar.22 jun.22 sep.22

3.2%

3.2%

4.4%
5.2%

1.1%

6.9%

8.1%

1.0%

2.5%

5.5%

1.4%

3.5%

0.8%

4.8%

0.9%

3.8%

0.6%

2.9%

2.3%

0.6%

2.0%

2.5%

3.1%

0.6%

2.4%

2.7%

1.6%

3.2%
3.4%

1.7%

4.5%

3.6%

5.5%

4.0%

Forum Santander GMAC Tanner Autofin Global

Auto Financing Division

Important presence in the industry

MARKET SHARE IN THE AUTO FINANCING INDUSTRY (1)

Gross Loans– US$MM and VaR. YoY

NON-PERFORMING LOANS (1)

PORTFOLIO DISTRIBUTION DISTRIBUTION BY CHANNEL

(1) NPLs = Non Performing Loans / (Loan Stock + Provisions)

85%

15%

New Cars

Used Cars

60% 57%

36% 42% 41%

28% 31%
58% 52% 53%

12% 12%

2018

7% 6%

20202019 2021

6%

3Q22

AMICARDirect Dealer and Brands
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HIGHLIGHTS

‘18- ‘3Q22 CAGR: -1.4%

/ 11%

/ 12%

/ 3%
/ 0%

-5%

0%

5%

10%

15%

20%

25%

30%

82 71 3 64 5

LV
BCI

ESTADO

SCOTIA

CONSORCIO

MONEDA

BTG

Leverage

STD

ITAU

JPM

NEVASA

MBI

TANNER

BICE

EUROAMERICA

SECURITY

ROAE*

ML

CC

BANCHILE

SURA

BanksNBFI´s

$11

$13

$16

$7 $6

3Q22 (LTM)2018 20212019 2020

17,0%

-2,7%

8,6%

65,2%

5,3%

20,9%
23,0%

2018

15,0%

45,0%

2019

14,3%

26,9%

25,4%

21,8%

38,5%

2020

11,4%

25,6%

21,9%

41,2%

2021

19,0%

56,8%

3Q22 (LTM)

$15

$12

$15

$11

$12

Others StocksFX Fixed Income

‘18- ‘3Q22 CAGR: -13.9%

• This division consolidates the Tanner Servicios Financieros Treasury

Management and Tanner Corredores de Bolsa.

• Net Profit of TCB increased by 79.0% a/a, reaching US$3.9 million,

where there is evidence of an improvement in Local Fixed Income.

• During 9M22, TCB managed to position itself as the top non-banking

stockbroker in the fixed income and financial intermediation

instrument market, according to amounts traded on the Santiago

Stock Exchange.

(1)  Consider the Top 20 biggest brokerage regarding Equity (2)  Gross Profit considers impairment losses (*)  ROAE = Income after tax / Average Equity

Treasury & Investments Division

Our direct contact to the capital market

INCOME DISTRIBUTION TCB
(US$MM)

ROAE (*) VS LEVERAGE – BROKERAGE (1)

GROSS PROFIT TREASURY AND INVESTMENTS DIVISION (2)
(US$MM)
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Liability Management

On November 7th we paid our Swiss Bond of CHF200 million

HIGHLIGHTS

• Completed our financing for 2022, considering the maturity of our

Swiss bond, which was paid on November 7th, and our budgeted

business growth.

• As for new liabilities, during 9M22 were issued local bonds,

amounting to MMUS$131, commercial papers, amounting to

MMUS$570, and two new credits with DEG and OPEC were

disbursed, amounting to MMUS$20 million each. In addition, in august

Tanner closed an IDB-Bladex syndicated loan for US$168 million.

• Low leverage and focus on diversifying sources of financing.

• The difference in the average duration between assets and liabilities

is more than 1 year.

33.2%

21.1%

22.9%

22.8% USD

CHF

CLP

UF

2018

4.41

2019 20212020 3Q22

4.04

$1,089

4.25

$1,207

3.61

$1,345
$1,068

4.17

$1,558

Leverage (Veces) Financial Liabilities

FINANCIAL LIABILITIES BY CURRENCY 

FINANCIAL LIABILITIES AND LEVERAGE
(US$MM)

BALANCE SHEET STRUCTURE AND HEDGING
(US$MM)

• Average asset duration: 0.7 years.

• Average liability duration: 1.9 years.

Item (MM$) CLP USD EUR CHF UF Others Total

Assets 1,244             431                 0                     -                      379                 -                      2,055             

Liabilities + Equity 844                 527                 0                     329                 355                 -                      2,055             

Hedges -645               128                 -                      329                 188                 -                      -                      

Net Exposure -245               32                   0                     -                      212                 -                      -                      
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/ 0%

34%

7%
10%

32%

14%
7%

49%

2018

47%

2019

$1,069
15%

7%
17%

26%

51%

2020

9%

14%

3Q22

29%

9%

47%

2021

36%

39%

$1,090
$1,208

$1,345

$1,558

Others BondsBank LoansCommercial Papers

Tanner(2) Forum Santander 
Consumer

5.52x

Factoring Security

4.41x

Bank Industry

7.96x

5.83x

14.04x

28%

9%

15%

Tanner Forum

30%

6%
11%

6%

18%

31%

0%

44%
95%

Santander Consumer*

72%

Factoring Security

28%

$1,558
$1,626

$859

$352

Others Int. LoansCommercial Papers Local Loans Int. Bonds Local Bonds

$395
$116

$109

$126

$99

1Q2023

$85

$190 $45

$215

$132

4Q2022

$180

$34

$239

$13

2023

$69
$9

$192

2024

$45

2025

$80

$59

>2025

$518

$133

Others Commercial Papers Bank Loans Local Bonds Int. Bonds

(1)  Tanner´s net leverage reaches 4.2x  (*)  96% of “Others” of Santander Consumer refers to liabilities with related entities

Liability Management

Low leverage and diversified funding sources

FUNDING COMPOSITION
(US$MM)

LIABILITY MATURITY PROFILE
(US$MM)

INDUSTRY LEVERAGE RATIO (1)
FUNDING DIVERSIFICATION 
(US$MM)
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CONSOLIDATED STATEMENTS OF INCOME BY FUNCTION Note

01.01.2022 to 

30.09.2022 

(MUS$)

01.01.2021 to 

30.09.2021 

(MUS$)

Δ $ Δ %

01.07.2022 to 

30.09.2022 

(MUS$)

01.07.2021 to 

30.09.2021 

(MUS$)

Δ $ Δ %

Profit

Revenue 28 208,779 143,507 65,273 45.5% 74,463 49,340 25,123 50.9%

Cost of sales 28 (110,905) (56,523) (54,382) 96.2% (42,450) (20,555) (21,895) 106.5%

Gross Profit 97,874 86,984 10,891 12.5% 32,013 28,785 3,228 11.2%

Other operating Items

Impairment losses 29 (31,245) (8,710) (22,535) 258.7% (12,759) (2,279) (10,480) 459.8%

Administrative expenses 28 (44,060) (40,399) (3,661) 9.1% (14,546) (13,359) (1,188) 8.9%

Other gains (losses) 30 7 (522) 529 -101.3% (29) (210) 182 -86.4%

Share in the losses of associates and joint ventures 

accounted for using the equity method
15 (200) -       (200) - (200) -       (200) -

Finance costs (410) (289) (121) 41.9% (148) (101) (48) 47.1%

Foreign exchange differences 6 496 397 99 25.0% (156) 413 (569) -137.7%

Gain from indexation units 259 71 189 266.5% 71 36 35 96.7%

Profit before tax 22,721 37,532 (14,811) -39.5% 4,245 13,285 (9,040) -68.0%

Income tax 16 4,198 (5,300) 9,498 -179.2% 2,186 (2,324) 4,510 -194.1%

Profit from continuing operations 26,919 32,232 (5,313) -16.5% 6,432 10,961 (4,530) -41.3%

Profit for the year 26,919 32,232 (5,313) -16.5% 6,432 10,961 (4,530) -41.3%

Profit (loss) attributable to:

Owners of the parent 26,797 32,166 (5,369) -16.7% 6,433 10,968 (4,535) -41.3%

Non-controlling interests 23 122 66 56 84.0% (1) (7) 6 -84.6%

Profit for the year 26,919 32,232 (5,313) -16.5% 6,432 10,961 (4,530) -41.3%

Income Statement
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Balance Sheet

Assets Note
 30.09.2022 

(MUS$)

31.12.2021 

(MUS$)
Δ $ Δ %

Current assets
Cash and cash equivalents 7 46,317 60,311 (13,994) -23.2%

Other current financial assets 8 267,495 134,917 132,578 98.3%

Other current non-financial assets 9 43,063 2,093 40,970 1957.2%

Trade receivables and other current accounts 

receivable, net
10 1,024,409 1,014,836 9,572 0.9%

Receivables due from related parties, current 12 10,309 6,085 4,223 69.4%

Current tax assets 16 26,165 12,724 13,440 105.6%

Total current assets other than assets or asset groups for 

disposal classified as held-for-sale or held for 

distribution to the owners 

1,417,758 1,230,968 186,790 15.2%

Non-current assets or asset groups for disposal 

classified as held-for-sale 
13

12,712 10,249 2,463 24.0%

Total current assets 1,430,470 1,241,217 189,253 15.2%

Non-current assets

Other non-current financial assets 8 102,371 76,822 25,548 33.3%

Other non-current non-financial assets 9 4,872 7,604 (2,731) -35.9%

Trade and other receivables, non-current 10 459,665 489,519 (29,854) -6.1%

Trade receivables due from related parties, non-current 12 157 210 (52) -25.0%

Investment accounted for using the equity method 15

Intangible assets other than goodwill 17 5,126 5,429 (303) -5.6%

Goodwill 18 1,708 1,708 -       0.0%

Property, plant and equipment 14 9,225 9,282 (57) -0.6%

Deferred tax assets 16 29,456 35,770 (6,314) -17.7%

Total non-current assets 624,357 626,345 (1,988) -0.3%

TOTAL ASSETS 2,054,827 1,867,562 187,265 10.0%
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Balance Sheet

Liabilities and Equity Nota
 30.09.2022 

(MUS$)

31.12.2021 

(MUS$)
Δ $ Δ %

Current liabilities

Other current financial liabilities 19 829,987 782,014 47,973 6.1%

Trade and other payables, current 21 104,549 151,397 (46,849) -30.9%

Accounts payable to related parties 12 4,315 -       4,315 -

Current tax liabilities 16 4,298 5,190 (892) -17.2%

Current provisions for employee benefits 22 3,703 4,051 (347) -8.6%

Total current liabilities 946,851 942,652 4,199 0.4%

Non-current liabilities

Other non-current financial liabilities 20 727,516 563,093 164,422 29.2%

Non-current provisions for employee benefits 22 312 285 27 9.5%

Total non-current liabilities 727,828 563,378 164,450 29.2%

TOTAL LIABILITIES 1,674,679 1,506,031 168,648 11.2%

EQUITY

Share capital 23 203,307 203,307 -       0.0%

Retained earnings 23 177,460 158,703 18,757 11.8%

Other reserves 23 (1,702) (1,483) (218) 14.7%

Total equity attributable to the owners of the Parent 379,066 360,527 18,539 5.1%

Non-controlling interests 24 1,082 1,004 78 7.8%

TOTL EQUITY 380,148 361,531 18,617 5.1%

TOTAL LIABILITIES AND EQUITY 2,054,827 1,867,562 187,265 10.0%
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