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*in Million LBP * US Dollar exchange rate: 1507.50 LBP

NORTH AFRICA COMMERCIAL BANK SAL

FINANCIAL HIGHLIGHTS
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Since 2012, the bank's board of
directors has addressed the parent
bank with many correspondences,
reports and reviews that included a
complete vision to avoid future risks
and presented a strategic plan and
a complete and detailed analysis of
the options that can be adopted and
the positive and negative indicators,
especially since the conditions
were favorable to achieving those
proposed strategic goals.
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BOARD OF DIRECTORS' REPORT

A. CHAIRMAN OF THE BOARD OF DIRECTORS/
GENERAL MANAGER'S LETTER

Dear Sirs,

Global geopolitical tensions and cumulative trade concerns have
undermined economic activity at the global level, increased the
economic deflation in the Middle East and North Africa region and
deflated the real GDP growth from 2.4% in 2018 to 1.9% in 2019
approximately in the Arab world.

The year 2019 was another year bristling with challenges for the
Lebanese economy in general, and the banking sector in particular,
following the series of events that erupted at the end of the year
and that had and will continue to have serious repercussions on
the Lebanese economy, public finances and the banking industry
for years to come. The financial and economic figures in Lebanon
witnessed an unprecedented decline accompanied by the usual
political tension in the country. As a result, the international credit
rating agencies lowered the Lebanese sovereign rating to an area
closer to the default zone. The October 17 protests in Lebanon
exacerbated the situation and were accompanied by the continued
shortfall in implementing the long-awaited reforms in vital sectors
such as energy, environment, combating corruption, restructuring
public debt and reducing the balance of payments deficit, forcing
the Central Bank and the Association of Lebanese Banks to take
exceptional measures and decisions, the aim of which, according to
their policy, was to maintain the stability of the sector and manage
liquidity in light of the great rush of customers towards banks and
in light of the deteriorating financial and economic conditions.

The protests and the resignation of the government prompted a
rush to withdraw deposits and/or convert deposits denominated
in Lebanese pounds into US dollars; this pushed the exchange rate
of the Lebanese pound against the US dollar in the parallel market
to the threshold of 2000 Lebanese pounds during the month of
December 2019. The banking sector witnessed an annual deflation
of 13.11% in the consolidated balance sheet of resident commercial
banks to about $216 billion US dollars by the end of December
2019, and the dollarization rate of deposits increased from 70.62%
to 76.02% in 2018. Bank profitability was also under pressure in
2019 due to tax increases and large provisioning requirements.

Certainly, the year 2020 brought additional shocks to Lebanon
with the outbreak of COVID-19, the blast of the port of Beirut, and
the state defaulting on sovereign Eurobonds - which resulted in
a public health disaster, a blow to the real economy, and severe
pressures on the financial and banking system in Lebanon as the
value of the Lebanese currency continued to deteriorate in the
parallel market.

North Africa Commercial Bank - Beirut is still trying to meet these
challenges by adopting an appropriate policy to protect the status
quo, enhance solvency and liquidity ratios, allocate the realized
profits to the provisions for expected credit losses in accordance
with the principle of continuity and maintain the sturdiness of its
assets in the first place amid further rationalization of operating
expenses, which is reflected in the figures of the conservative
budget.

12

In the period from 2011 to 2019, current activities were initiated
and operational effectiveness was addressed by taking a
series of initiatives, taking into account the large capital cost to
enhance competitiveness within the Lebanese market, in addition
to controlling the increasing costs in the banking operating
environment. Accordingly, the North Africa Commercial Bank was
not exposed to any substantial risks in this framework within a
very difficult environment due to the complete conviction to
achieve the goal of protecting the bank’s resources, whether
deposits for customers amounting to $185 million US dollars
or external resources from banks amounting to $628 million US
dollars, including the owner’s deposits with a value of $503 million
US dollars, while focusing as much as possible on investing in
highly robust Lebanese banks’ deposits worth $368 million US
dollars, certificates of deposit and the Banque du Liban deposits
worth $370 million, Lebanese state bonds worth $148 million
US dollars, contributions to the capital of the most prominent
Lebanese banks worth $70 million US dollars, fixed assets of $31
million US dollars, cumulative profits of approximately $93 million
US dollars (the profits for the year 2019 amounting to $14.8
million US dollars were allocated as provisions to cover credit
risks), financial solvency of 18%, and an increase in shareholders'
equity of $51 million US dollars, $39 million US dollars of which
were allocated as provisions on the bank's credit portfolios, and
the bank distributed profits to shareholders with the amount of
$28 million US dollars, or more than 300% of the paid-up capital.

Since 2012, the bank's board of directors has addressed the
parent bank with many correspondences, reports and reviews that
included a complete vision to avoid future risks and presented a
strategic plan and a complete and detailed analysis of the options
that can be adopted and the positive and negative indicators,
especially since the conditions were favorable to achieving those
proposed strategic goals. However, no decision in this regard was
taken in a timely manner, which made the bank’s management in
Beirut lose the ability to fortify the bank’s financial position, activate
its services and expansion, although the events at that time gave
accurate signs and indicators that confirm that the political conflict
in the region will have negative repercussions on the economic
and financial level for all countries, especially Lebanon, where it
was possible to take the necessary measures to confront this
crisis at that time to reduce the greatest amount of risks given the
small size of the institution through the introduction of a strategic
partner in the bank, which we referred to over the eight past years
in reports submitted to previous general assemblies.

At that time, the bank had supported its strategic directions with
the opinions of one of the most important consulting companies
(Deloitte), which was commissioned to prepare a detailed and in-
depth study related to the bank’s strategy. The company submitted
a detailed report and an executive summary; the executive
summary, according to the consulting company, acquiesced to the
studies which were previously submitted to the Board of Directors
since 2012 and which demonstrated the feasibility of adopting
strategic options in a timely manner related to the merger or
acquisition process, through which the status of the institution
could have been more suitable to resist the current crisis.
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The Bank also continued to adopt a conservative policy based on
the quality of its assets, the adequacy of its own funds and the
soundness of its financial position, as the deposits it had in local
credit facilities were not used due to the potential risks as a result
of the instability of the situation in the region as a whole, and the
trend towards reducing the sovereign bond portfolio in foreign
currency and investing in deposits of Lebanese banks with high
solvency and durability, in certificates of deposit, in deposits of
the Central Bank of Lebanon, and in contributions to the capital
of the most prominent Lebanese banks in order to avoid potential
risks in this field.

The provisions that were formed and that recorded negative
results on the result account were under the requirements of the
crisis and not resulting from the bank's commercial activities.
The constituent provisions amounted to $58 million US dollars,
of which $35 million US dollars belong to the Lebanese state’s
Eurobond portfolio and the rest is distributed to the portfolio
of investments with the Banque du Liban and with commercial
banks. In implementation of Intermediate Circular No. 567 issued
by the Banque du Liban on 26/08/2020 related to the application
of the International Financial Reporting Standard IFR 9, the total
value of the provisions to be formed will be about $20 million
US dollars. The bank was also able, according to the circular, to
gradually build these provisions for a period of 5 years starting
from the year 2020. However, the board of directors approved the
formation of additional provisions as provisions to cover expected
credit losses in the bank’s investment portfolio in the amount of
$29 million and debit them to the profit and loss account for the
fiscal year 2019, similarly to the Lebanese banks that adopted
this policy and recorded huge losses in their budgets during the
year 2019 as a result of their large exposures to the public and
private sectors in Lebanon.

The bank’s total investments (certificates of deposit, deposits,
and current accounts) in US dollars and euros with the Banque
du Liban, the sovereign guarantor and safe haven, compared to
other Lebanese commercial banks as on 03/08/2021, amounted
to about $627 million US dollars, of which $112 million US dollars
are mandatory investments in currencies and cover around 99%
of Libyan banks deposits with us.

The Board of Directors has approved the North Africa Commercial
Bank S.A.L. roadmap to comply with the capital requirements
and the regulations imposed by the Banque du Liban, which is
attached to the memorandum of the Banking Control Commission
dated 15/2020 and pursuant to Banque du Liban’s Basic Decision
No. 13262 dated 27/08/2020 (Basic Circular No. 154) related to
exceptional measures to reactivate the work of banks operating in
Lebanon, and Article Eleven of Banque du Liban's Basic Decision
No. 6939 dated 25/03/98, Basic Circular No. 44 relating to the
regulatory framework for the sufficiency of capital for banks
operating in Lebanon.

The Board of Directors also approved an increase in private
funds through cash advances in US dollars to keep pace with
the requirements of the Banque du Liban and in implementation
of the intermediate circular No. 532 dated 04/11/2019, which
was based on procedures taken to strengthen the solvency of
Lebanese banks as a result of the severe crisis, in which the BDL
asked all the banks operating in Lebanon to increase their basic
private funds by 20% of the ordinary shareholders’ equities as on
31/12/2018, i.e. by an amount of $41 million US dollars for our
bank, through cash advances in US dollars.

> >
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The approval of the Board of Directors of the North Africa
Commercial Bank S.A.L on this came by virtue of the mandatory
text that leads to the necessity of implementing Circular No.
532 by all banks. On 19/02/2020, the Libyan Foreign Bank was
addressed in this concern, accompanied by a letter from the bank
to the BDL asking it to approve the increase in principle of the
deposits available, so that they would be allocated to increasing
the capital until the completion of the procedures with the owner
of the Libyan Foreign Bank. Subsequently, the bank received
the approval of the Banque du Liban on March 18, 2020 for the
proposal, whereby the increase would be through the allocation
of an amount of $41 million US dollars deducted from deposits or
investments, a measure we highly value by the Banque du Liban
until the procedures are completed in accordance with the rules.

The Board of Directors has adopted these measures in order to
preserve the continuity of the bank despite all the compelling
circumstances facing Lebanon, as itis a circular that is binding for
implementation, and it is the only option to avoid severe penalties
that may reach the point of seizure or withdrawal of the bank’s
license, as is the case with other banks operating in Lebanon.

In conclusion

The world is going through a very dangerous stage that has
affected the global economy and the activity of financial
and banking institutions, as we are all aware of the stressful
economic and financial conditions that have taken place in the
Head Offices in Europe and other regions in terms of the majority
of the contributions of the Libyan foreign bank and their low credit
ratings, as well as the ongoing large repercussions of the Corona
pandemic, which led to low levels of liquidity and great pressure
on the capital bases and the required provisions, especially in
Turkey, Italy, Britain and Tunisia. Thus, strengthening the financial
positions of these contributions is an essential option if the
principle of continuity is adopted should the strategy remain in
this direction.

We shall finally point out that the nature of the current risks,
whether sovereign risks or systemic risks, are currently
classified within the category of high risks and not individual
risks (Idiosyncratic risks) especially for North Africa Commercial
Bank, and the process of changing the economic and financial
conditions in Lebanon becomes a joint responsibility locally and
internationally in the first place.

We corroborate the persistence of the North Africa Commercial
Bank - Beirut, to maintain our continuity, as we have indicated, and
to adhere to the monetary and financial policies adopted by the
BDL, and therefore it is necessary to maintain deposits, secure
liquidity, and support its own funds. There is no other option in
light of this climate and exceptional circumstances in Lebanon
and the world.

Lastly, on my behalf, on behalf of the members of the board of
directors and all employees of the North Africa Commercial Bank,
we pray to God to guide us through the good of all, and to give us
security, safety, and the ability to survive.

Mohamed Najib Hmida El-Jamal
Chairman of the Board of Directors/General Manager
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B. CORPORATE GOVERNANCE, INTERNAL CONTROL
& RISK MANAGEMENT SYSTEMS

Corporate Governance sets out the basis, systems and
processes by which the Bank is managed while maintaining
and securing the rights and needs of stakeholders including
shareholders, depositors, clients, and other related parties as
well as defining the rights and responsibilities for each.

The Bank is keen on complying with, and upholding the
corporate governance principles to accomplish this objective
and to reinforce the trust of shareholders, depositors, clients,
and other related parties as well as upholding the positive
and responsible role it plays in the community and economic
environment. The Bank also complies with “Banque Du Liban”
and “Banking Control Commission” circulars and directives, in
light of which it lays down its internal policies, decision making

14

mechanisms, organisation structure adequately tailored to his
needs as well as the internal control framework including risk
management, compliance and internal audit.

In this context and in compliance with “Banque Du Liban”
directives the Bank has developed a “Corporate Governance
Guide” derived from common references such as Basel
principles and “Association of Lebanese Banks”. This guide is
enforced internally on all levels and is periodically reviewed by
the Board of Directors and is updated as needed.

Kindly find below Board of Director's Committees and Core
decisions ‘executive committees as well as some of Senior
Management Committees, as follows:
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« Transfers
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BOARD OF DIRECTORS' COMMITTEES

% AUDIT COMMITTEE o

+ Ensure qualifications and independence of both
external auditors and internal audit unit.

+ Monitor the integrity of financial statements and review
disclosures standards adopted in the Bank.

+ Assure adequacy and effectiveness of internal control
systems.

« Follow up on corrective actions for issues presented
in the reports of the internal audit unit, regulatory
authorities and external auditors.

+ Monitor the bank’'s compliance with regulations and
recommendations issued by the Central Bank of
Lebanon and the Banking Control Commission.

+ Oversight and supervision on the works of the Internal
Audit Unit, IT Audit, as well as the perusal and follow-
up on the reports of the controlling bodies.

* RISK COMMITTEE -J

+ Review NACB Risk Management Framework.

- Review NACB's Business Model and Recovery Plan.
+ Review Risk Appetite and Risk Tolerance.

+ Review NACB's Contingency Funding Plan.

* Review & assess NACB ICAAP.

- Review NACB Business Contingency Plan & Recovery
Plan.

+ Review and assess NACB Risk Management Systems
+ Present all the required information to allow the Board

of Directors to supervise NACB's compliance with IFRS
9 Standard.

16

K . &3 REMUNERATION COMMITTEE

+ Supervise the proper implementation of both the

‘Remuneration Policy” and “Remuneration System,
and review periodically the efficiency and effectiveness
of this policy.

+Submit to the Board of Directors specific

proposals about the Senior Executive Management
remunerations.

+ Assist and support the board of directors of the bank

in its controlling and supervisory tasks as per their
remuneration policy for its personnel and its adherence
to the bank strategy.

\a .I% AML/CFT COMMITTEE

+ Supports the Board of Directors in its functions with

respect to fighting money laundering and terrorist
financing and assesses associated AML/CFT risks in
order to take the appropriate decisions.

+ Reviews from a risk-based approach, the reports

submitted by the Compliance Unit and the Internal
Audit Unit on adopted procedures, effectiveness of
internal controls, unusual operations and high-risk
accounts, regarding cash deposits and withdrawals,
transfers, cash transaction slip (CTS) exemptions
and the link between these operations and economic
activities, and take appropriate decisions.

« Stays abreast of the recommendations listed in the

reports of the Special Investigation Commission (SIC)
in order to implement them properly and in a timely
manner, as well as ensure resources are available in
this regard.
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CORE DECISIONS' EXECUTIVE COMMITTEES

-

a CREDIT COMMITTEE

- Determines the Bank's Credit Policy
while  taking into  consideration
compliance with the applicable laws &
regulations and the directives issued
by Central Bank of Lebanon and the
Banking Control Commission.

+ Makes decisions on granting/extending
credits within its delegation as
determined by the Board of Directors
or issuing its recommendations to the
board regarding credits that are beyond
its delegation limits.

- Supervises the development of the
credit policies.

+ Making

SHAREHOLDING
& PARTICIPATION
COMMITTEE

®

decisions regarding the
shareholding and participation
operations, mergers & acquisitions, and
real-estate investments, according to
the strategies set by the BOD & within
its risk tolerance criteria.

- Diversification of the bank use of its
Equity specifically the bank's free
capital.

=

~

ALCO COMMITTEE

+ Make all major decisions relating to

investment processes and ensure the
optimal return.

- lllustrate the general framework for

market risk management policy,
including interest rate risk, liquidity risk,
and forex risk.

SENIOR MANAGEMENT COMMITTEES

4 %

| ,EJQ' BUSINESS CONTINUITY PLAN COMMITTEE
olos

—
(=0

SECURITY COMMITTEE

« Periodically review ITS Policies and procedures to ensure the
safety of information technology systems, and enhance any

essential updates.

+ Examines and assesses all the information security risks.

+ Reviews and adopts alternative plans to ensure the integrity

of information systems in the Bank.

INFORMATION TECHNOLOGY

+ Provide overall governance and direction setting of the
business continuity program on an ongoing basis.

« Periodically supervise business continuity plan to mitigate

the risks of disasters and exceptional conditions.

« |dentify alternative location (Disaster Recovery-DR Site) and

key staff to perform this task.

- Coordinate the development, maintenance, review and
testing of Infrastructure Disaster Recovery Plans.

+ Set up evacuation plans in case of emergency

17
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INTERNAL CONTROL & RISK MANAGEMENT SYSTEMS

The bank attaches a great importance to the internal control function due to its important role to achieve banking security and safety,
as well as the integrity and credibility of financial information and what is related to processing and accounting, in addition to the
compliance with legislations, regulations, and internal policies and procedures.

Internal control systems in NACB SAL are as follows:

THE INTERNAL AUDIT UNIT

Internal Audit is an assurance and consulting function aiming to add value and improve banking operations and help the bank
in achieving its objectives through its independent and objective assessment of all bank functions and activities. The Internal
Audit Unit performs this function by adopting a methodological and organized approach in its auditing roles in order to evaluate
and improve the efficiency and effectiveness of governance, risk management and internal control systems at the bank.

The unit works according to the Internal audit charter approved by the Audit Committee and the Board of Directors; which
guarantees its independence and specifies its scope of work, roles and responsibilities, and its relation with the Audit Committee

and the General Management.

RISK MANAGEMENT DEPARTMENT
NACB RISK MANAGEMENT FRAMEWORK

The Bank is vulnerable to different types of risks associated with
its operations and banking activities. The Risk Management
Department monitors them through a robust ongoing
processes helping NACB to understand and manage its
exposures to make appropriate risk-based strategic decisions.
NACB determines the acceptable amount and type of risk in
order to meet its strategic objectives, sets roles, responsibilities,
functions and limits approved by the Board of Directors.

CREDIT RISK

The credit risk accounts for the financial losses incurred if a
counterparty failed to fulfill its financial obligations in a timely
manner. NACB complies with the approved credit policy,
monitors and controls the credit granting process and the
credit portfolio by ensuring compliance with the approved
credit policy approved by the Board of Directors and keeping
the credit losses within the acceptable risk appetite.

MARKET RISK

The Bank complies with the Market Risk policies approved
by the Board of Directors by monitoring the fluctuation of the
market risk parameters, such as interest rate, exchange rate,
stock prices and by assessing new products, their rewards,
and the analysis of the additional funding requirements to
cover stressed scenarios and emergency plan.

INTEREST RATE RISK & FOREX RISK

The Bank is committed to apply the policies set by the Board of
Directors by monitoring of the foreign exchange positions in all
currencies to ensure compliance within accepted thresholds
and the Maturity Gap analysis.
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LIQUIDITY RISK

The Bank is committed to apply the policies set by the Board
regarding liquidity risk, maintaining adequate Liquidity Cover
Ratio. The Bank monitors its capacity to meet its cash and
collateral obligations without incurring unacceptable losses.
Adequate liquidity is dependent upon the institution's ability
to efficiently meet both expected and unexpected cash flows
and collateral needs without adversely affecting either daily
operations or the financial condition of the institution and
mitigate this risk through diversification in the sources of funds
and investment in high quality financial instruments.

OPERATIONAL RISK

The Bank is keen to assure the close cooperation between
all departments and units in order to raise awareness about
operational risks. The Bank adheres to the operational risk
management frameworks in accordance with best practices
such as the process of Risk and Control Self-assessment
(RCSA). The Bank analyzes and monitors operational risks
including the preparation, update and testing of the Business
Continuity Plan and the process of Loss Data Collection.

CAPITAL ADEQUACY RATIOS

The Bank complies with all regulatory requirements for
minimum banks' capital, Leverage ratios, liquidity ratios and
macro prudential indicators to reduce potential volatility in the
economic cycles. The Bank performs quarterly calculation of
the Capital Adequacy Ratios according to the standards set by
the Basel Committee and the directives of the Banque du Liban
and the Banking Control Commission.
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ICAAP: INTERNAL CAPITAL ADEQUACY
ASSESSMENT PROCESS

The Bank assesses its capital requirements to meet all
potential risks related to Pillar | & Pillar Il to ensure its capacity
to absorb any potential loss and to monitor it according to the
requirements of the regulatory authorities.

THE IFRS9 FRAMEWORK

The Bank complies withthe requirements of IFRS9to determine
the criteria for calculating the Expected Credit Losses, the
classification of financial assets and the disclosures required
in financial reports.

COMPLIANCE DEPARTMENT

1. LEGAL COMPLIANCE UNIT

The bank keeps abreast of the legal legislations issued by the
supervisory bodies on an ongoing basis.

In this context, the Legal Compliance Unit follows up on
complianceissues in the bank regarding what is pertaining toits
internal policies to the requirements of laws and circulars issued
by the supervisory authorities and take the necessary measures
to understand the risks of non-compliance and reduce them. It
strengthens and develops its monitoring methodologies and
provides advice to the executive top management regarding
compliance, it also continues to evaluate the effectiveness of
the measures taken and the compliance of workers with the
policies established by the bank.

2. ANTI-MONEY LAUNDERING AND COMBATING
FINANCING TERRORISM COMPLIANCE UNIT

In terms of taking effective measures to combat money
laundering and terrorism financing, the AML/CFT compliance
unit ensures the continuous control of all banking operations
as per international standards and recommendations issued
by Financial Action Task Force (FATF), Wolfsberg principles,
as well as the binding circulars of Banque Du Liban (BDL)

> >
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THE BUSINESS CONTINUITY PLAN

The Bank identifies risks that may affect its business continuity
and prompts the implementation of the Business Continuity
Plan in order to determine the various disaster scenarios to
which the bank may be exposed.

THE RECOVERY PLAN

The Bank operates within its approved guidelines, controls,
acceptable risk margins and business model. The Bank's
recovery plan addresses potential difficulties in times of crisis
to identify credible options to survive a range of severe but
plausible scenarios and includes recovery mechanisms in a
reasonable period in the event of stressful conditions.

and financial intelligence unit, known as Special Investigation
Commission (SIC). Moreover, the Unit has developed its
policies, internal controls, and AML/CFT procedures based on
an enterprise-wide risk based approach in order to mitigate
any threat that may arise from financial crime.

Our institution pays special attention to cyber-enabled financial
crimes and is always keen to mitigate cybercrime risks. To this
end, strict measures have been taken to protect the financial
integrity of our institution and the deposits of our valuable
customers.

3. FATCA / CRS UNIT

The Foreign Account Tax Compliance Act ("FATCA") is a United
States of America law that was signed on March 18, 2010 and
the Exchange of Information for Tax Purposes (‘CRS") was
adopted under the Lebanese law number 55 that was signed
on October 10, 2016. Both laws are aimed to encourage better
tax compliance by preventing customers from using Banks and
other Financial Organizations to avoid taxation on their income
and assets. The exchange of taxpayer information under FATCA
and CRS is effectively achieved at NACB. The unit continuously
monitors all developments related to these two laws.

INFORMATION SECURITY & BUSINESS CONTINUITY UNIT

The Bank abides by the local regulations and international
corporate security practices and is continuously improving its
policies, procedures, processes and its security systems to
ensure that all areas related to technology risks are properly
covered.

The Bank is committed to provide the highest degrees of
governance based on assessments made, and through

several security solutions adopted and acquired to protect and
safeguard the bank assets as well as to detect any abnormal
behaviour.

Moreover, NACB is continuously upgrading its network
infrastructure and renovating its internal physical appliances
using the latest technologies to ensure smooth business
continuity,and to cope with the market changes and challenges.
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C. BANK'S FINANCIAL
ANALYSIS

During the previous years, the Bank was able to increase the
volume of its assets from 1,460 billion Lebanese pounds at
the end of 2075 to 1,490 billion Lebanese pounds at the end of
2019, i.e. an annual growth rate of 2%.

However the financial position of the bank has been negatively
affected leading to a decline in its total assets by 3% as result
of a series of indicators occurred at the end of 2019:

+ Business stopped in the last quarter of 2019

+ A series of Lebanese sovereign credit risk downgrades that
started to deteriorate since the last quarter of 2019 and
reached the default credit risk rating (to RD) by all international
rating agencies in March 2020

- Imposing restrictions on the movement and withdrawal of
funds in foreign currencies

« Inability to transfer money in foreign currencies outside
Lebanon

+ Sharp fluctuations in foreign exchange rates and the creation
of parallel markets with wide differences in the exchange rate

+In the subsequent period from the date of the financial
statements, the Lebanese government announced on March
7, 2020, that it defaulted on the Lebanese state debt bonds
due on March 9, 2020, which resulted in an increase in the
required provisions in accordance with the accounting
standard IFRS 9.

After achieving the final result of the “Profits and Loss”
account in the bank reached profits of 23 billion Lebanese
pounds during the year 2019, the general climate caused by the
difficult economic and financial conditions and the outbreak of
the Corona epidemic (Covid 19) in Lebanon, just like the rest
of the banks operating in Lebanon and in the international
financial markets, and in line with the recommendations of the
external auditor (Deloitte Company), precautionary measures
have been taken in line with these developments, which
requires providing an amount of 66 billion Lebanese pounds
as provisions for expected credit loss (ECL), including the
mentioned profits, which are 23 billion Lebanese pounds, to
record a negative book result of 43 billion Lebanese pounds,
which is not the result of operations It aims to improve the
financial position in line with the circulars of the Central Bank
of Lebanon and international accounting standards.

Below we will provide the growth of Bank’s assets and liabilities,
as well as the analysis of profitability, liquidity, and solvency for
the past five years.
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|. ASSETS

The bank’s assets decreased by 3% compared to the previous
year as a result of the decline in the value of deposits
(customers and banks) due to the political and economic
crises. Nevertheless, the bank was able to maintain a good
growth rate during the previous years as a result of marketing
efforts to strengthen the confidence of depositors in the
strength and durability of the bank.
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ASSETS DISTRIBUTION RATIOS

In recent years, the bank has followed a conservative policy
in terms of funds placements and focused on rewarding and
low risk investments, such as investments with banks and in
financial instruments. These represented 96% of total assets
by the end of 2019, allowing the Bank to maintain high liquidity
ratios. This came as a result of slow economic growth in the
Lebanese market that do not encourage increasing credit limits.
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1. LOANS AND ADVANCES TO CUSTOMERS

In the midst of political and economic situation in the region
and in Lebanon, Lebanese banks took a conservative position
regarding advances which were limited to specific customers
and subsidized products. The Bank has remained conservative in
terms of advances that are limited to loans and facilities granted
against sufficient guarantees. The Bank was able to liberate its
financial position from the burden of non-performing loans by
creating sufficient provisions and reserves for these debts.
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60%

40% -

20% -
26%

2015 2016 2017 2018 2019

@ Loans @ Doubtful Loans

against doubtful loans in addition to real estate

2. PLACEMENT WITH BANKS

Placement with banks and financial institutions portfolio
is considered one of the main Bank’s portfolios; where it
represents 62% of the bank's total assets. The Bank kept short
and medium term investments represented by term deposits
with commercial banks in order to maintain the adequate
liquidity levels. These investments include compulsory
reserves and compulsory placements with BDL.

3. FINANCIAL INSTRUMENTS PORTFOLIO

The financial instruments portfolio represented 33% of the
Bank's total assets in 2019. It has witnessed a major shift in
the past years towards financial instruments with variable
income, composed of investment in funds and shares issued
by local banks; it is worth noting that these investments are
recorded at fair value.
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Il. LIABILITIES & SHAREHOLDERS' EQUITY

A substantial change in the structure of the bank's sources
of funds took place recently where shareholders’ equity
represented 19% of these sources by the end of 2019, whereas
banks' deposits represented the largest part of these sources
by 61%.

17%

20% 21%

0

20% 19%

[ ]
([
1.CUSTOMERS' DEPOSITS

The customers' deposits portfolio represented 19% of the total
sources of funds by the end of 2019.
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2. BANKS DEPOSITS

The efforts made in the past years in obtaining deposits from
nonresident banks and financial institutions contributed in
achieving growth in deposits from banks. It represented 61%
of the total sources of funds by the end of 2019, of which
Parent Bank and related parties’ deposits represent the major
part of these deposits.

794,926

3. SHAREHOLDERS' EQUITY

Complying with Basel Ill and BDL requirements, and in order to
keep high solvency and liquidity ratios, the bank works annually
through the capital support scheme on increasing its capital
by retaining profits and taking the necessary reserves. The
bank's capital is characterized by being within the Common
Equity Tier1 category. Shareholders' equity in the past five
years grew as follows:

306,977

247,577
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lll. PROFITS AND LOSSES

1. NET INTEREST INCOME

Net interest income has witnessed a drop in the past years due
to the conversion towards investments in financial instruments
with variable income while during the 2019 the net income has
witnessed a major increase due to the increase in the average
interest rate.The development of net interest income in the
past five years was as follows:
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2. NET COMMISSIONS AND OTHER INCOME

The majority of changes in this item are related to commissions
received from letters of credits and guarantees. The net profit
of commissions and other revenues in the past five years was
as follows:
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3. ADMINISTRATIVE AND GENERAL EXPENSES

The bank maintained the policy of rationalizing the general
expenses and the operational expenses in line with the Bank
growth and the adopted strategy.

4. NET PROFIT

The final result of the “Profit and Loss” account in the bank
amounted to a profit of 23 billion Lebanese pounds during the
year 2019, but the bank took precautionary measures in line
with developments, which requires the formation of provisions
for expected credit loss worth 66 billion Lebanese pounds
to record a negative book result of 42,997 million Lebanese
pounds at the end of the year 2019.
Million Lebanese Pounds
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IV. CAPITAL ADEQUACY RATIO

(BASEL I1l)

The bank maintains Capital Adequacy Ratios that exceed the
minimum ratios required by Banque du Liban (BDL). Capital
Adequacy Ratios in the last years were as follows:

2015 2016 2017 2018 m
Total Capital/Risk 20.52% 17.54% 1812% 18.33% | 19.31%
Weighted Assets
Ratio required by BDL 12.00% 14.00% 14.50% 15.00% 10.5%
Tier1 Capital/Risk 20.52% 17.54% 17.81% 17.20% | 18.18%
Weighted Assets
Ratio required by BDL 10.00% 11.00% 12.00% 13.00% 8.5%
Common Equity 20.50% 17.39% 17.81% 17.20% | 18.18%
Tier1/ Risk Weighted
Assets
Ratio required by BDL 8.00% 8.50% 9.00%  10.00% 7%
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SHAREHOLDERS'
ANNUAL MEETING

The Shareholders Annual Ordinary
Meeting held on 16.02.2022
approved the board of directors’
report, the balance sheet and the
profit and loss account for the
financial year 2019 giving discharge
to the members of the board.
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INDEPENDENT AUDITORS' REPORT

To the Shareholders,
North Africa Commercial Bank S.A.L.
Beirut, Lebanon

DISCLAIMER OF OPINION

We were engaged to audit the financial statements of North
Africa Commercial Bank SAAL. (the “Bank”) which comprise
the statement of financial position as at December 31, 2019,
and the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash
flows for the year then ended, and a summary of significant
accounting policies and other explanatory information.

We do not express an opinion on the accompanying financial
statements of the Bank for the year ended December 31, 2019
considering the significance of the matters described in the
Basis for Disclaimer of Opinion section of our report, we have
not been able to obtain sufficient appropriate audit evidence
to provide a basis for an audit opinion on these financial
statements.

BASIS FOR DISCLAIMER OF OPINION

1. We draw attention to Note 4 to the accompanying financial
statements, related to the economical and financial conditions
surrounding the Lebanese economy in general and the banking
sector in particular, which currently indicates a high degree of
uncertainty in the ability of the Bank to continue as a going
concern which has been triggered by the following events:

- business disruption since the last quarter of 2019;

« a series of Lebanese sovereign credit risk downgrades which
started to deteriorate since the last quarter of 2019 and
reached a default credit risk rating (to category “RD") by all
major rating agencies in March 2020, after years of a stable
credit risk rating at “B” category;

- restrictions on the movement and withdrawal of funds in
foreign currencies;

- the inability to transfer foreign currency funds outside
Lebanon,

« the sharp fluctuation in the foreign currency exchange rates

and creation of parallel markets with a wide range of price
variances,

28

+ subsequent to the reporting date, on March 7, 2020, the
Lebanese Government announced its decision to default on
6.375% USS$1,200,000,000 bonds due March 9, 2020 and on
all remaining outstanding maturities in foreign currencies;

+an announcement on March 23, 2020 by the Lebanese

Government to discontinue payments on all of its US Dollars

denominated Eurobonds; and

further deterioration in the market value of Lebanese

Government bonds to junk status, resulting in the majority of

the valuation of financial assets being adversely impacted in

Lebanon.

- prolonged severe inactivity in capital markets rendering
markets illiquid.

+ a devastating deadly blast occurred on August 4, 2020 at
the Beirut seaport causing severe property damages across
a wide area of the capital along with a large number of
casualties, aggravating the financial crisis prevailing in the
country.

As the situation is rapidly evolving, the effect of the default
of the Lebanese Government along with the published
Lebanese Government restructuring plan, has exposed the
banking system to a significant degree of uncertainty, with
the magnitude of the poss adverse effects on the Lebanese
economy, the banking sector and the Bank, currently unknown.

The audit evidence available to us to confirm the
appropriateness of preparing the financial statements on
a going concern basis was limited due to the severity of the
uncertainties noted above as applicable to the Bank and
within the banking sector as a whole in Lebanon resulting
from the overwhelming systemic risk which could impact
the assessment of solvency risk; liquidity and funding risk;
currency risk; credit risk and profitability, and the related future
actions and mitigation plans and factors.

This situation indicates that a material uncertainty exists that
may cast significant doubt on the Bank's ability to continue as
a going concern and in the absence of any alternative evidence
available to us, we have been unable to form a view as to the
applicability of the going concern basis, the circumstances
of which, together with the effect on the financial statements
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should this basis be inappropriate, could result in the Bank
being unable to realize it assets and discharge it’s liabilities in
the normal course of business. The financial statements do
not adequately disclose this fact.

Notwithstanding the above basis for a disclaimer of opinion,
we identified the following departures from the requirements
of IFRS that have a material and pervasive impact on the
financial statements which if available, would have otherwise
resulted in an adverse auditors’ opinion if the Bank had not
booked the required provisions.

2. We draw attention to Note 3 to the accompanying financial
statements which states that these financial statements have
been prepared in accordance with International Financial
Reporting Standards. Included in the statement of financial
position at December 31, 2019, are financial assets measured
at amortized cost, amounting to LBP224.5 billion (expected
credit losses of LBP59 billion), which have significant exposure
to sovereign debt in both Lebanese Pounds and foreign
currencies; foreign currency deposits with and certificates of
deposit issued by the Central Bank of Lebanon and deposits
held with other Lebanese banks which are credit impaired as
at December 31, 2019 due to the current uncertainty in the
Lebanese banking industry and the Lebanese economy as a
whole. Consequently, the Bank booked additional provisions
in the amount of LBP66 billion in accordance with the Central
Bank of Lebanon requirements. However, the Bank has not
recognized the appropriate level of impairment losses under
the expected credit loss model in relation to these financial
assets, which constitutes a significant departure from IFRS 9
Financial Instruments. In these circumstances, we are unable
to quantify the effect of the departure from the accounting
standard and in our opinion the effects would be both material
and pervasive to the financial statements as a whole.

3.a The Bank's financial assets at fair value, which are carried
in the statement of financial position at LBP105 billion, include
investment funds and shares issued by local Lebanese banks.
Management has stated the aforementioned financial assets
at fair value by using inputs into the determination of fair
value which are not indicative of economic reality and market
conditions existing at the reporting date, which constitutes
a departure from IFRSs. We were unable to determine the
adjustments necessary to this amount.

3.b Management has not disclosed in the financial statements
the fair value of its financial assets and financial liabilities
measured at amortized cost and the valuation techniques as
required by IFRS 13 Fair Value Measurement, which constitutes
a departure from IFRSs. We were unable to determine the fair
value or the details which should be disclosed in the financial
statements.
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OTHER MATTER

With reference to Article 107 of the Lebanese Code of
Commerce and given the adverse circumstances discussed
in the Basis of Disclaimer of Opinion above and disclosed
under Note 1, to the accompanying financial statements, we
do not recommend that the Board of directors approve any
distribution of dividends to any class of shares.

RESPONSIBILITIES OF THE BOARD OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE FOR THE FINANCIAL
STATEMENTS

The Board of directors and those charged with governance
(referred to hereafter as “management”) are responsible for
the preparation and fair presentation of the Bank financial
statements in accordance with IFRSs, and for such internal
control as management determines is necessary to enable the
preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors
is responsible for assessing the Bank’s ability to continue as
a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting
unless management either intends to liquidate the Bank or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing
the Bank’s financial reporting process.

AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF THE
FINANCIAL STATEMENTS

Our responsibility is to conduct an audit of the Bank’s financial
statements in accordance with International Standards on
Auditing and to issue an auditor’s report. However, because of
the matters described in the Basis for Disclaimer of Opinion
section of our report, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for an audit
opinion on these financial statements.

We are independent of the Bank in accordance with the
International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Code) together
with the Code of Ethics of the Lebanese Association of
Certified Public Accountants that are relevant to our audit of
the financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Deloitte & Touche Sidani & Co.
Beirut, Lebanon

December 26, 2020
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FINANCIAL STATEMENTS
A. STATEMENT OF FINANCIAL POSITION

December 31,

Assets Notes 2019 2018
LBP’000 LBP’'000
Cash and deposits with Central Banks 5 523,641,078 369,821,355
Deposits with banks and financial institutions 6 526,990,274 600,608,720
Deposits with the parent, sister and other related banks 7 30,415,125 20,004,879
Loans and advances to customers 8 15,521,676 20,941,661
Investment trading securities at fair value through profit or loss 9 12,204,040 14,252,863
Investment securities at fair value through other comprehensive income 9 104,741,660 124,633,123
Investment securities at amortized cost 9 224,484,321 341,041,841
Property and equipment 11 46,675,421 43,638,362
Intangible assets 12 280,815 375,297
Other assets 13 5,167,129 1,746,366
Total assets 1,490,121,539 1,537,064,467
Liabilities
Deposits from a central bank 14 80,484,850 80,167,307
Deposits from banks and financial institutions 15 23,892,826 89,904,273
Deposits from the parent, sister and other related banks 16 842,432,494 754,463,166
Customers’ deposits 17 278,201,225 293,973,486
Other liabilities 18 9,784,731 3,424,525
Provisions 19 7,748,739 8,154,434
Total liabilities 1,242,544,865 1,230,087,191
Equity
Capital 20 15,000,000 15,000,000
Cash contribution to capital 20 148,488,750 148,488,750
Reserves 21 76,956,605 75,588,919
Change in fair value of investment securities at fair value through other comprehensive income
Retained earnings 9 (20,405,654) (4,002,119)
(Loss)/profit for the year 70,534,040 58,224,852
(42,997,067) 13,676,874
Total equity 247,576,674 306,977,276
Total liabilities and equity 1,490,121,539 1,537,064,467
Financial instruments with off-balance sheet risks
Letters of guarantee and standby letters of credit 29 19,131,102 61,854,996
Letters of credit - export confirmed 86,531 3,986,762

The accompanying notes form an integral part of the Financial statements
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B. STATEMENT OF PROFIT OR LOSS

Year Ended December 31,

Notes 2019 2018

LBP’000 LBP’000

Interest income 79,228,532 65,358,685
Less: withholding tax on interest (2,683,710) (2,418,414)
Interest income, net of withholding tax 76,544,822 62,940,271

22
Interest expense (39,575,106) (35,578,703)
23

« Net interest income 36,969,716 27,361,568
Fee and commission income 24 1,158,665 1,445,516
Fee and commission expense (186,938) (179,179)
+ Net fee and commission income 971,727 1,266,337
Net gain on investment securities at fair value through profit or loss 25 7,307,124 8,000,312
Gain on difference of exchange 101,876 91,081
- Net financial revenues 45,350,443 36,719,298
Provision for expected credit loss 31 (66,052,426) (1,127,703)
Net financial (losses)/revenues after provision of impairment loss (20,701,983) 35,591,595
Salaries and related charges (12,036,187) (13,459,714)
Depreciation and amortization 26 (1,745,557) (807,473)
General and administrative expenses 11&12 (4.785428) (5,007,467)
Provision for risk and charges 27 (723,842)
Other expense 19 — (67,982)
« Total operating expenses (18,567,172) (20,066,478)
(Loss)/profit before income tax (89,269,155) 15525117
Income tax expense 18 (3,727,912) (1,848,243)
(Loss)/profit for the year (42,997,067) 13,676,874

The accompanying notes form an integral part of the Financial statements
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C. STATEMENT OF PROFIT OR LOSS
& OTHER COMPREHENSIVE INCOME

Year Ended December 31,

Notes 2019 2018
LBP’000 LBP’000
Net (loss)/profit for the year (42,997,067) 13,676,874
Other comprehensive income:
Items that will not be reclassified subsequently to profit or loss:
- Unrealized loss on financial assets at fair value through other comprehensive income 9 (19,821929)  (12,729,886)
" Deferred tax 13,18 3418394 2,164,081
Total other comprehensive income (16,403,535)  (10,565,805)
Total comprehensive (loss)/income for the year (59,400,602) 3,111,069

D. STATEMENT OF CHANGES IN EQUITY

Capital [o:13)] Reserves Change in Retained (Loss)/Profit Total
contribution fair value of  earnvings for the year

for capital investment
securities

LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000
Balance January 1,2018 15,000,000 148,488,750 83,792,911 6,563,686 46,397,340 15,612,151 315,854,838
First time adoption impact of IFRS 9 (Note 2) _ _ (11,988,631) _ _ _ (11,988,631)
Balance December 31, 2018 15,000,000 148,488,750 71,804,280 6,563,686 46,397,340 15,612,151 303,866,207
Allocation of 2017 profit _ _ 3,784,639 _ 11,827,512 (15,612,151) _
Total comprehensive income for the year 2018 _ _ _ (10,565,805) _ 13,676,874 3,111,069
Balance December 31, 2018 15,000,000 148,488,750 75,588,919  (4,002,119) 58,224,852 13,676,874 306,977,276
Allocation of 2018 profit _ B 1,367,686 _ 12,309,188 (13,676,874)
Total comprehensive (loss)/income for the year 2019 - - - (16,403,535) - (42,997,067)  (59,400,602)
Balance December 31, 2019 15,000,000 148,488,750 76,956,605 (20,405,654) 70,534,040 (42,997,067) 247,576,674

The accompanying notes form an integral part of the Financial statements
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Year Ended December 31,
Notes 2019 2018

Cash flows from operating activities

(Loss)/profit for the year before income tax

Adjustments for:

LBP’000 LBP’000

(39,269,155) 15,5625117

- Depreciation and amortization 11&12 1,745,557 807,473
- Change in fair value of investment securities at fair value through profit or loss 25 2,048,823 557,748
« Provision for expected credit losses 31 66,052,426 1,127,703
+ Provision for employees’ end-of-service indemnities 19 344,828 442 882
« Other provisions 19 10,929 _
- Provision for risk and charges - 723,842
+ Dividend income 25 (9,355,572) (8,556,656)
« Interest income (76,544,822) (62,940,271)
* Interest expense 39,575,106 35,578,703
Compulsory deposits with Central Bank of Lebanon with a maturity exceeding three months (204,432) 62,975,445
Deposits with banks and financial institutions with a maturity exceeding three months 75,033,750 (150,445,073)
Investment securities at fair value through other comprehensive income 9 - (22,925,035)
Investment securities at amortized cost 9 SYVARWAZS 82,179,337
Loans and advances to customers 8 5,328,239 789,107
Other assets 13 (2,369) 1,389,539
Deposits from banks and financial institutions 15 (66,133,848) (37,149,646)
Customers’ deposits 17 (17,401,416) (36,411,411)
Other liabilities 18 4,539,420 727,166
Settlements made from provision for employees’ end-of-service indemnities 19 (582,257) (557,881)
42,387,001 (116,161,911)
Income tax paid (1,848,243) (3,442,061)
Dividends received 9,355,572 8,556,656
Interest received 75,710,463 62,699,062
Interest paid (36,428,348) (37,656,143)
Net cash generated by/(used in) operating activities 89,176,445 (86,004,397)
Cash flows from investing activities:
- Acquisition of property and equipment 11 (4,633,037) (1,663,196)
« Acquisition of intangible assets 12 (55,097) (110,439)
Net cash used in investing activities (4,688,134) (1,773,635)
Cash flows from financing activities
- Deposits from central banks 14 290,607 1,204,952
- Deposits from parent, sister and other related banks 16 86,601,062 81,439,217
Net cash generated by financing activities 86,891,669 82,644,169
Net increase/(decrease) in cash and cash equivalents 171,379,980 (5,133,863)
Cash and cash equivalents beginning of year 277,529,873 282,663,736
Cash and cash equivalents end of year 28 448,909,853 277,529,873

The accompanying notes form an integral part of the Financial statements
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F. NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2019

1. GENERAL INFORMATION

North Africa Commercial Bank S.A.L. is a Lebanese joint-stock company registered in the Trade Register in 1973 under Number
30199 and in the Central Bank of Lebanon list of banks under number 62.

The Bank offers a full range of commercial banking activities in accordance with the applicable Lebanese Laws and banking
regulations. The head office is located in Downtown Beirut, Block “C”" building in plot 1524.

The Bank is 99.56% owned by the Libyan Foreign Bank (parent bank).

THE MACRO ECONOMIC ENVIRONMENT

The unprecedented severe financial, economic and monetary
crisis that Lebanon has been witnessing since October
2019 has significantly increased credit, liquidity, market and
operational risks. Banks limited foreign currency withdrawals
and restricted transfers overseas. During December 2019,
there was a credit risk rating downgrade by a rating agency of
certain local rated banks to “C" category.

Sharp fluctuation in the market foreign currency
exchange rate and the creation of parallel markets
with a wide range of price variance were witnessed
in comparison to the official peg of LBP1,507.50
to the US Dollar.

Furthermore, the sovereign credit risk rating started to witness
consecutive downgrading by all major rating agencies to reach
the level of default on March 2020 ,7, when the Lebanese
Government announced that it will withhold payment on
the bonds due on March 2020 ,9, followed by another
announcement on March 2020 ,23 for the discontinuation of
payments on all of its US Dollars denominated Eurobonds. This
led to a further deterioration in the market value of Lebanese
Government bonds to reach junk status. The market value of
all other the financial assets has also been adversely impacted.

On April 2020 ,30, the Lebanese Council of Ministers approved
the Lebanese Government’s Financial Recovery Plan (the

THE BANK'S FINANCIAL PARTICULARS

Assets and liabilities in foreign currency as of December ,31
2019, as presented in the financial statements, were converted
into Lebanese Pound at the official exchange rate of USD1 =
LLBP1,507.5 which significantly varies from the exchange rates
in the parallel markets.

Loss allowances on deposits with banks, deposits with and
certificates of deposit issued by the Central Bank of Lebanon in

34

Plan) which includes among other items, reviewing the peg
policy, restructuring of the government debt, restructuring of
the financial system and the banking sector, and international
financial assistance. On May 2020 ,1, a formal request for
support from the International Monetary Fund (IMF) was
addressed to the IMF and discussion is still ongoing at the date
of issue of the financial statements with no progress made
so far. In this regard, the Association of Banks in Lebanon has
challenged the Government's plan due to the many uncertainties
and assumptions. The Association of Banks presented an
alternative approach to address the Lebanese economic crisis
in general and the banking crisis in particular. Note that in the
subsequent period, the Lebanese Government resigned and the
work on the plan was freezed, in addition to the suspension of
negotiations with the International Monetary Fund.

On August 2020 ,4, a devastating deadly explosion occurred
in the seaport of Beirut which resulted in, in addition to loss
of lives, severe widespread property damage in a large area of
Beirut, aggravating the economic, financial and social crisis.
Asaresult of the above adverse factors, the Lebanese economy
has been contracting since the last quarter of 2019. The crisis
has been intensified by the negative impact of the COVID19-
pandemic affecting Lebanon and the world leading to further
deterioration of the economic environment, disruption of
business operations and regular banking practices, rise of
unemployment and social unrest.

foreign currencies, and Lebanese government securities held
at amortized cost or at fair value through other comprehensive
income have not been assessed and determined in accordance
with International Financial Reporting Standard (IFRS) 9
expected credit losses requirements and models, given the
uncertainties surrounding the Government debt restructuring
and the impact thereof on the exposure in foreign currencies
withthe Central Bank of Lebanon, and the absence of observable



data in the financial market, therefore impacting Management's
ability to make adequate impairment assessment.

Fair values of financial assets originated in Lebanon have
been determined by the Bank using notional prices quoted
on inactive and illiquid markets or using yield curves that are
not reflective economic reality and of market conditions. In
the absence of reliable data, the Group did not disclose the
fair value of financial assets measured at amortized cost as
required by IFRS 13 Fair Value Measurements.

The adverse economic conditions and the severe recession,
resulted in a significant deterioration of the credit quality of
the customers’ loans portfolio concentrated in Lebanon since
the last quarter 2019 despite the drop in the customers’ loans
portfolio. The Bank's credit assessment of the customers’loans
portfolio is based on information available to management
which did not take into account the circumstances prevailing
as a result of the economic crises and recession which has
intensified as a result of the explosion in the Beirut seaport and
Covid 19 pandemic.

The downgrade of sovereign credit rating, the increase in credit,
liquidity, market and operational risks across all business
sectors, the de-facto capital controls and restrictions on
transfers of foreign currency overseas exposing the banking
sector to litigation, the current and future possible to fiscal,
economic and political conditions as well as changesto the legal
and regulatory landscape in the Republic of Lebanon stemming
from the above events and the declared Government’s Recovery
Plan have led to significant uncertainties and the full range of
effects on the banking sector in general and on the Bank's
financial standing is unknown as of and beyond December ,31
2019.

Management has significant concerns about the effects that
the above matters will have on the equity of the Bank and
the recapitalization needs that will arise once the necessary
adjustments are determined and recorded.

The Bank's Management's current strategy is to continue
operations with limited scope of services and transactions,
similarly to the banking sector as a whole, as they have since
October 2019 ,17.

In addition, the new building used as head office of the Bank
and the furniture and office equipment were damaged due to
the explosion in Beirut seaport.

As disclosed in Note 32 to these financial statements, the
Bank’s capital adequacy ratio as at December 2019 ,31, similarly
to other applicable regulatory ratios, was calculated based
on the disclosed figures, and did not take into consideration
the adjustments that will result from the uncertainties
reflected above once these uncertainties become reasonably
quantifiable.

2. APPLICATION OF NEW & REVISED INTERNATIONAL
FINANCIAL REPORTING STANDARDS (IFRS)

2.1. NEW & AMENDED IFRS STANDARDS THAT ARE EFFECTIVE FOR THE CURRENT YEAR

The following new and revised IFRSs and amendments to IFRSs and Interpretations, which became effective for annual periods
beginning on or after January 1, 2019, have been adopted in these financial statements.
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2.1.1 IFRS 16 LEASES

In the current year, the Group, for the first time, has adopted
IFRS 16 Leases (as issued by the IASB in January 2016). The
standard replaces the existing guidance on leases, including
IAS 17 ‘Leases”, IFRIC 4 'Determining whether an Arrangement
contains a Lease”, SIC 15 “Operating Leases - Incentives” and
SIC 27 "Evaluating the Substance of Transactions in the Legal
Form of a Lease”.

IFRS 16 introduces new or amended requirements with respect
to lease accounting. It introduces significant changes to the
lessee accounting by removing the distinction between operating
and finance leases and requiring the recognition of a right-of-
use asset and a lease liability at the lease commencement for
all leases, except for short-term leases and leases of low value

IMPACT OF THE NEW DEFINITION OF A LEASE

The Group has made use of the practical expedient available
on transition to IFRS 16 not to reassess whether a contract
is or contains a lease. Accordingly, the definition of a lease in
accordance with IAS 17 and IFRIC 4 will continue to be applied
to leases entered or modified before January 1, 2019. The
change in definition of a lease mainly relates to the concept
of control. IFRS 16 determines whether a contract contains a
lease on the basis of whether the customer has the right to
control the use of an identified asset for a period of time in

IMPACT ON LESSEE ACCOUNTING

FORMER OPERATING LEASES

IFRS 16 changes how the Group accounts for leases previously
classified as operating leases under IAS 17, which were off-
balance-sheet.

RIGHT-OF-USE ASSETS

The Group recognises right-of-use assets at the commencement
date of the lease (i.e, the date the underlying asset is available
for use) to all lease contracts entered into or modified on or
after January 1, 2019. Right-of-use assets are measured at cost,
less any accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease
incentives received. Unless the Group is reasonably certain to
obtain ownership of the leased asset at the end of the lease term,
the recognised right-of-use assets are depreciated on a straight-
line basis over the shorter of its estimated useful life and the
lease term. Right-of-use assets are subject to impairment.
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assets. In contrast to lessee accounting, the requirements for
lessor accounting have remained largely unchanged. Therefore,
IFRS 16 does not have an impact for leases where the Group is
the lessor. The impact of the adoption of IFRS 16 on the Group’s
financial statements is described below.

The date of initial application of IFRS 16 for the Group is
January 1, 2019.

The Group has opted for the modified retrospective application
permitted by IFRS 16 upon adoption of the new standard.
Therefore, there is no cumulative effect of adopting IFRS 16 as an
adjustment to the opening balance of retained earnings at January
1, 2019, nor a restatement of the comparative information.

exchange for consideration. The Group applies the definition
of a lease and related guidance set out in IFRS 16 to all lease
contracts entered into or modified on or after January T,
2019 (whether it is a lessor or a lessee in the lease contract).
In preparation for the first-time application of IFRS 16, the
Group has carried out an implementation project. The project
has shown that the new definition in IFRS 16 will not change
significantly the scope of contracts that meet the definition of
a lease for the Group.

LEASE LIABILITIES

At the commencement date of the lease, the Group recognises
lease liabilities measured at the present value of lease payments
to be made over the lease term. The lease payments include
fixed payments (including in substance fixed payments) less any
lease incentives receivable, variable lease payments that depend
on an index or a rate, and amounts expected to be paid under
residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be
exercised by the Group and payments of penalties for terminating
a lease, if the lease term reflects the Group exercising the option
to terminate. The variable lease payments that do not depend
on an index or a rate are recognised as expense in the period on
which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses
the incremental borrowing rate at the lease commencement date
if the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced for the
lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in the
lease term, a change in the in-substance fixed lease payments or
a change in the assessment to purchase the underlying asset.
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SHORT-TERM LEASES

The Group applies the short-term lease recognition exemption
to its short-term leases (i.e., those leases that have a lease term
of 12 months or less from the commencement date and do
not contain a purchase option). Lease payments on short-term
leases are recognized as expense on a straight-line basis over
the lease term. The Group does not have leases of low-value
assets.

SIGNIFICANT JUDGEMENT IN DETERMINING THE LEASE
TERM OF CONTRACTS WITH RENEWAL OPTIONS

The Group determines the lease term as the non-cancellable
term of the lease, together with any periods covered by an option
to extend the lease if it is reasonably certain to be exercised, or
any periods covered by an option to terminate the lease, if it is
reasonably certain not to be exercised.

The Group has the option, under some of its leases to lease the
assets for additional terms. The Group applies judgement in
evaluating whether it is reasonably certain to exercise the option
to renew. That is, it considers all relevant factors that create
an economic incentive for it to exercise the renewal. After the
commencement date, the Group reassesses the lease termif there
is a significant event or change in circumstances that is within its
control and affects its ability to exercise (or not to exercise) the
option to renew (e.g., a change in business strategy).
Applying IFRS 16, for all leases (except as noted below), the Group:
a. recognizes right-of-use assets and lease liabilities in the
statement of financial position, initially measured at the
present value of future lease payments;
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b. recognizes depreciation of right-of-use assets and interest on
lease liabilities in the statement of profit or loss; and

c. separates the total amount of cash paid into a principal portion
(presented within financing activities) and interest (presented
within operating activities) in the statement of cash flows.

FINANCIAL IMPACT OF INITIAL APPLICATION OF IFRS 16

The requirements of IFRS 16 was applied to these leases from
January 1,2019. The effect of adoption IFRS 16 as at January 1,
2019 (increase/(decrease)) is as follows:

Based on the foregoing, as at January 1,2019:

+ Right-of-use assets of LBP4.9 billion were recognized and
presented within right-of-use assets.

- Lease liabilities of LBP4.9 billion were recognized and presented
within lease liability.

+ Other assets of LBP233 million related to prepayments of
previous operating leases were derecognized.

For more details regarding the movements of right-of-use assets
and lease liabilities, refer to Note 17.

Moreover, depreciation charge for right-of-use assets presented
within “Depreciation-right-of-use assets” in the statement of
profit or loss. The interest charge on lease liabilities is presented
within “interest expense” in the statement of profit or loss.

2.2 NEW AND AMENDED IFRS APPLIED WITHNO MATERIAL EFFECT ON THE FINANCIAL STATEMENTS

The following new and revised standards and interpretations
have been applied in the current period with no material impact
on the disclosures and amounts reported for the current
and prior periods, but may affect the accounting for future
transactions or arrangements:

+ Annual Improvements to IFRS Standards 2015-2017 Cycle
amending IFRS 3, IFRS 11, IAS 12 and IAS 23.

+ Amendments to IFRS 9 Financial Instruments: Related to

prepayment features with negative compensation. This
amends the existing requirements in IFRS 9 regarding
termination rights in order to allow measurement at
amortized cost (or, depending on the business model, at fair
value through other comprehensive income) even in the case
of negative compensation payments.

+ Amendments to IAS 28 Investment in Associates and Joint
Ventures: Relating to long-term interests in associates and
joint ventures. These amendments clarify that an entity

applies IFRS 9 Financial Instruments to long-term interests
in an associate or joint venture that form part of the net
investment in the associate or joint venture but to which the
equity method is not applied.

+ IFRIC 23 Uncertainty over Income Tax Treatments
- The interpretation addresses the determination of taxable
profit (tax loss), tax bases, unused tax losses, unused tax
credits and tax rates, when there is uncertainty over income
tax treatments under IAS 12. It specifically considers:
+ Whether tax treatments should be considered collectively;

- Assumptions for taxation authorities' examinations;

* The determination of taxable profit (tax loss), tax bases,
unused tax losses, unused tax credits and tax rates; and

- The effect of changes in facts and circumstances
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2.3. NEW AND REVISED IFRS IN ISSUE BUT NOT YET EFFECTIVE AND NOT EARLY ADOPTED

At the date of authorisation of these financial statements, the Group has not applied the following new and revised IFRS
Standards that have been issued but are not yet effective:

NEW AND REVISED IFRSS EFFECTIVE FOR ANNUAL PERIODS BEGINNING ON OR AFTER

DEFINITION OF MATERIAL | AMENDMENTS TO IAS 1 January 1, 2020
PRESENTATION OF FINANCIAL STATEMENTS AND IAS 8 ACCOUNTING POLICIES,
CHANGES IN ACCOUNTING ESTIMATES AND ERRORS

The new definition states that, ‘Information is material if omitting, misstating or obscuring it
could reasonably be expected to influence decisions that the primary users of general purpose
financial statements make on the basis of those financial statements, which provide financial
information about a specific reporting entity.’

AMENDMENTS TO January 1, 2023
IAS 1 PRESENTATION OF FINANCIAL STATEMENTS

Amendments regarding the classification of liabilities

DEFINITION OF A BUSINESS | AMENDMENTS TO IFRS 3 January 1, 2020
BUSINESS COMBINATIONS

The amendments clarify that to be considered a business, an integrated set of activities
and assets must include, at a minimum, an input and a substantive process that together
significantly contribute to the ability to create output. IASB also clarify that a business can
exist without including all of the inputs and processes needed to create outputs. That is,
the inputs and processes applied to those inputs must have ‘the ability to contribute to the
creation of outputs’ rather than ‘the ability to create outputs'.

AMENDMENTS TO January 1, 2020
REFERENCES TO THE CONCEPTUAL FRAMEWORK IN IFRS STANDARDS

Amendments to References to the Conceptual Framework in IFRS Standards related IFRS 2,
IFRS 3, IFRS 6, IFRS 14, IAS 1, IAS 8, IAS 34, IAS 37, IAS 38, IFRIC 12, IFRIC 19, IFRIC 20, IFRIC
22, and SIC32- to update those pronouncements with regard to references to and quotes
from the framework or to indicate where they refer to a different version of the Conceptual
Framework.

IFRS 7 FINANCIAL INSTRUMENTS: DISCLOSURES AND IFRS 9 January 1, 2020
FINANCIAL INSTRUMENTS
Amendments regarding pre-replacement issues in the context of the IBOR reform

IFRS 9 | FINANCIAL INSTRUMENTS January 1, 2022

Amendments resulting from annual improvements to IFRS standards 2018-2020
(fees in the "10 per cent’ test for derecognition of financial liabilities)

IFRS 16 LEASES June 1, 2020

Amendments to provide lessees with an exemption from assessing whether a COVID -19
related rent concession is a lease modification

IAS 37 Provisions, Contingent Liabilities and Contingent Assets January 1, 2022
Amendments regarding the cost to include when assessing whether a contract is onerous

IFRS 17 INSURANCE CONTRACTS January 1, 2023

IFRS 17 requires insurance liabilities to be measured at a current fulfilment value and provides
a more uniform measurement and presentation approach for all insurance contracts. These
requirements are designed to achieve the goal of a consistent, principle-based accounting for
insurance contracts. IFRS 17 supersedes IFRS 4 Insurance Contracts as at January 1, 2023.

AMENDMENTS TO IFRS 10 CONSOLIDATED FINANCIAL STATEMENTS AND IAS 28 Effective date deferred indefinitely. Adoption is still permitted.
INVESTMENTS IN ASSOCIATES AND JOINT VENTURES (2011):

Relating to the treatment of the sale or contribution of assets from and investor to its
associate or joint venture.

Management anticipates that these new standards, interpretations and amendments will be adopted in the Group's financial
statements as and when they are applicable and adoption of these new standards, interpretations and amendments will have no
material impact on the financial statements of the Group in the period of initial application.
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3. SIGNIFICANT ACCOUNTING POLICIES

STATEMENT OF COMPLIANCE
The financial statements have been prepared in accordance
with International Financial Reporting Standards (IFRSs).

BASIS OF MEASUREMENT

The financial statements have been prepared on the historical
cost basis except for the financial statements measured at fair
value.

A. FOREIGN CURRENCIES

Transactions in currencies other than the entity's reporting
currency (foreign currencies) are recognized at the rates of
exchange prevailing at the dates of the transactions. At the
end of each reporting period, monetary items denominated
in foreign currencies are retranslated at the rates prevailing
at that date. Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at the rates
prevailing at the date when the fair value was determined. Non-

B. FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised in the
Bank’s statement of financial position when the Bank becomes
a party to the contractual provisions of the instrument.

Recognised financial assets and financial liabilities are
initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issuance of financial
assets and financial liabilities (other than financial assets and
financial liabilities at FVTPL) are added to or deducted from
the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial
liabilities at FVTPL are recognised immediately in profit or loss.

If the transaction price differs from fair value at initial
recognition, the Bank will account for such difference as
follows:

- If fair value is evidenced by a quoted price in an active market
for an identical asset or liability or based on a valuation
technique that uses only data from observable markets,
then the difference is recognised in profit or loss on initial
recognition (i.e. day 1 profit or loss);

Assets and liabilities are grouped according to their nature
and presented in the statement of financial position in an
approximate order that reflects their relative liquidity.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Following is a summary of the most significant accounting
policies applied in the preparation of these financial
statements:

monetary items that are measured in terms of historical cost
in a foreign currency are not retranslated.

Exchange differences on monetary items are recognized
in profit or loss in the period in which they arise except for
exchange differences on transactions entered into in order to
hedge certain foreign currency risks, which are recognized in
other comprehensive income.

- In all other cases, the fair value will be adjusted to bring it in
line with the transaction price (i.e. day 1 profit or loss will be
deferred by including it in the initial carrying amount of the
asset or liability).

Central Bank of Lebanon Circular # 143 dated November 7,
2017 prohibits recognition of day one profits on designated
non-conventional transactions concluded between the Central
Bank of Lebanon and banks and which purpose is to secure
yield adjustment to maturity on certain designated financial
assets as part of the Central Bank's monetary policy. The
Bank recognized the designated financial assets at amortized
cost. These non-conventional transactions with the Central
Bank of Lebanon consist of non-transferable non-negotiable
arrangements.

After initial recognition, the deferred gain or loss will be
released to profit or loss on a rational basis, only to the extent
that it arises from a change in a factor (including time) that
market participants would take into account when pricing the
asset or liability.
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FINANCIAL ASSETS

All financial assets are recognised and derecognised on a trade
date where the purchase or sale of a financial asset is under
contract whose terms require delivery of the financial asset
within the timeframe established by the market concerned, and
initially measured at fair value, plus transaction costs, except
for those financial assets classified as at FVTPL. Transaction
costs directly attributable to the acquisition of financial assets
classified as at FVTPL are recognised immediately in profit or
loss.

All recognised financial assets that are within the scope of
IFRS 9 are required to be subsequently measured at amortised
cost or fair value on the basis of the entity’s business model for
managing the financial assets and the contractual cash flow
characteristics of the financial assets.

Specifically:

+ Debt instruments that are held within a business model
whose objective is to collect the contractual cash flows, and
that have contractual cash flows that are solely payments of
principal and interest on the principal amount outstanding
(SPPI), are subsequently measured at amortised cost;
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+ Debt instruments that are held within a business model
whose objective is both to collect the contractual cash flows
and to sell the debt instruments, and that have contractual
cash flows that are SPPI, are subsequently measured at
FVTOCI;

« All other debt instruments (e.g. debt instruments managed
on a fair value basis, or held for sale) and equity investments
are subsequently measured at FVTPL.

However, the Bank may make the following irrevocable
election/designation at initial recognition of a financial asset
on an asset-by-asset basis:

+ The Bank may irrevocably elect to present subsequent
changes in fair value of an equity investment that is neither
held for trading nor contingent consideration recognised
by an acquirer in a business combination to which IFRS 3
applies, in OCI; and

+ The Bank may irrevocably designate a debt instrument that
meets the amortised cost or FVTOCI criteria as measured
at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch (referred to as the fair value option).

C. DEBT INSTRUMENTS AT AMORTISED COST OR AT FVTOCI

An assessment of business models for managing financial
assets is fundamental to the classification of a financial asset.
The Bank determines the business models at a level that
reflects how groups of financial assets are managed together
to achieve a particular business objective. The Bank’s business
model does not depend on management’s intentions for an
individual instrument, therefore the business model assessment
is performed at a higher level of aggregation rather than on an
instrument-by-instrument basis. The Bank has more than a
single business model to manage investments instruments
which reflect the bank’s management of its financial assets
for the purpose of generating cash flows. The Bank’s business
models specify whether the cash flows will collect contractual
cash flows or sell financial assets or both.

When a debt instrument measured at FVTOCI is derecognised,
the cumulative gain/loss previously recognised in OCI is
reclassified from equity to profit orloss. In contrast, for an equity
investment designated as measured at FVTOCI, the cumulative
gain/loss previously recognised in OCI is not subsequently
reclassified to profit or loss but transferred within equity.

Debtinstruments that are subsequently measured at amortised
cost orat FVTOCI are subject to impairment.
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In the current and prior reporting period the Bank has applied
the fair value option and so has designated debt instruments
that meet the amortised cost or FVTOCI criteria as measured
at FVTPL.

FINANCIAL ASSETS AT FVTPL

Financial assets at FVTPL are:

+ assets with contractual cash flows that are not SPPI; or/and

+ assets that are held in a business model other than held to
collect contractual cash flows or held to collect and sell; or

+ assets designated at FVTPL using the fair value option.

These assets are measured at fair value, with any gains/losses
arising on remeasurement recognised in profit or loss. Fair
value is determined in the manner described below.

RECLASSIFICATIONS

If the business model under which the Bank holds financial
assets changes, the financial assets affected are reclassified.
The classification and measurement requirements related to
the new category apply prospectively from the first day of the
first reporting period following the change in business model
that results in reclassifying the Bank’s financial assets.
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IMPAIRMENT OF FINANCIAL ASSETS

The Bank recognises loss allowances for ECLs on the following
financial instruments that are not measured at FVTPL:

« loans and advances to banks;

« loans and advances to customers;

- debt investment securities;

- leases receivable

+ loan commitments issued; and

- financial guarantee contracts issued.

No impairment loss is recognised on equity investments.

With the exception of Purchased or Originated Credit Impaired
(POCI) financial assets (which are considered separately
below), ECLs are required to be measured through a loss
allowance at an amount equal to:

- 12-month ECL, expected credit loss that result from those
default events on the financial instrument that are possible
within 12 months after the reporting date, (referred to as
Stage 1); or

- full lifetime ECL, i.e. lifetime ECL that result from all possbile
default events over the life of the financial instrument,
(referred to as Stage 2 and Stage 3).

A loss allowance for full lifetime ECL is required for a financial
instrument if the credit risk on that financial instrument has
increased significantly since initial recognition. For all other
financial instruments, ECLs are measured at an amount equal
to the 12-month ECL.

ECLs are a probability-weighted estimate of the present value
of credit losses. These are measured as the present value of
the difference between the cash flows due to the Bank under
the contract and the cash flows that the Bank expects to
receive arising from the weighting of multiple future economic
scenarios, discounted at the asset's effective interest rate
(EIR).

- for undrawn loan commitments, the ECL is the difference
between the present value of the difference between the
contractual cash flows that are due to the Bank if the holder
of the commitment draws down the loan and the cash flows
that the Bank expects to receive if the loan is drawn down;
and

- for financial guarantee contracts, the ECL is the difference
between the expected payments to reimburse the holder of
the guaranteed debt instrument less any amounts that the
Bank expects to receive from the holder, the debtor or any
other party.
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The Bank measures ECL on an individual basis, or on a
collective basis for portfolios of loans that share similar
economic risk characteristics. The measurement of the loss
allowance is based on the present value of the asset’s expected
cash flows using the asset’s original EIR, regardless of whether
it is measured on an individual basis or a collective basis.

CREDIT-IMPAIRED FINANCIAL ASSETS

A financial asset is ‘credit-impaired’ when one or more events
that have a detrimental impact on the estimated future cash
flows of the financial asset have occurred. Credit-impaired
financial assets are referred to as Stage 3 assets. Evidence
of credit-impairment includes observable data about the
following events:

« significant financial difficulty of the borrower or issuer;

+ a breach of contract such as a default or past due event;

+the lender of the borrower, for economic or contractual
reasons relating to the borrower’s financial difficulty, having
granted to the borrower a concession that the lender would
not otherwise consider;

- the disappearance of an active market for a security because
of financial difficulties; or

- the purchase of a financial asset at a deep discount that
reflects the incurred credit losses.

It may not be possible to identify a single discrete event—
instead, the combined effect of several events may have
caused financial assets to become credit-impaired. The Bank
assesses whether debt instruments that are financial assets
measured at amortised cost or FVTOCI are credit-impaired
at each reporting date. To assess if sovereign and corporate
debt instruments are credit impaired, the Bank considers
factors such as bond yields, credit ratings and the ability of the
borrower to raise funding.

PURCHASED OR ORIGINATED CREDIT-IMPAIRED (POCI)
FINANCIAL ASSETS

POCI financial assets are treated differently because the
asset is credit-impaired at initial recognition. For these assets,
the Bank recognises all changes in lifetime ECL since initial
recognition as a loss allowance with any changes recognised
in profit or loss. A favourable change for such assets creates
an impairment gain.

DEFINITION OF DEFAULT

Critical to the determination of ECL is the definition of default.
The definition of default is used in measuring the amount of
ECL and in the determination of whether the loss allowance is
based on 12-month or lifetime ECL, as default is a component
of the probability of default (PD) which affects both the
measurement of ECLs and the identification of a significant
increase in credit risk.
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The Bank considers the following as constituting an event of
default:

« the borrower is past due more than 90 days on any material
credit obligation to the Bank; or

+ the borrower is unlikely to pay its credit obligations to the
Bank in full.

The definition of default is appropriately tailored to reflect
different characteristics of different types of assets. Overdrafts
are considered as being past due once the customer has
breached an advised limit or has been advised of a limit lower
than the current outstanding amount.

When assessing if the borrower is unlikely to pay its credit
obligation, the Bank takes into account both qualitative and
quantitative indicators. The information assessed depends
on the type of the asset, for example in corporate lending a
qualitative indicator used is the breach of covenants, which is
not relevant for retail lending. Quantitative indicators, such as
overdue status and non-payment on another obligation of the
same counterparty are key inputs in this analysis. The Bank
uses a variety of sources of information to assess default
which are either developed internally or obtained from external
sources.

SIGNIFICANT INCREASE IN CREDIT RISK

The Bank monitors all financial assets, issued loan
commitments and financial guarantee contracts that are
subject to the impairment requirements to assess whether
there has been a significant increase in credit risk since initial
recognition. If there has been a significant increase in credit
risk the Bank will measure the loss allowance based on lifetime
rather than 12-month ECL.

MODIFICATION AND DERECOGNITION OF FINANCIAL
ASSETS

A modification of a financial asset occurs when the contractual
terms governing the cash flows of a financial asset are
renegotiated or otherwise modified between initial recognition
and maturity of the financial asset. A modification affects the
amount and/or timing of the contractual cash flows either
immediately or at a future date. In addition, the introduction
or adjustment of existing covenants of an existing loan would
constitute a modification even if these new or adjusted
covenants do not yet affect the cash flows immediately but
may affect the cash flows depending on whether the covenant
is or is not met (e.g. a change to the increase in the interest
rate that arises when covenants are breached).

When a financial asset is modified the Bank assesses whether
this modification results in derecognition. In accordance with
the Bank’s policy a modification results in derecognition when
it gives rise to substantially different terms.
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The Bank derecognises a financial asset only when the
contractual rights to the asset's cash flows expire (including
expiry arising from a modification with substantially different
terms), or when the financial asset and substantially all the
risks and rewards of ownership of the asset are transferred
to another entity. If the Bank neither transfers nor retains
substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Bank recognises
its retained interest in the asset and an associated liability for
amounts it may have to pay. If the Bank retains substantially
all the risks and rewards of ownership of a transferred financial
asset, the Bank continues to recognise the financial asset and
also recognises a collateralised borrowing for the proceeds
received.

On derecognition of a financial asset in its entirety, the
difference between the asset’s carrying amount and the sum of
the consideration received and receivable and the cumulative
gain/loss that had been recognised in OCI and accumulated
in equity is recognised in profit or loss, with the exception of
equity investment designated as measured at FVTOCI, where
the cumulative gain/loss previously recognised in OCI is not
subsequently reclassified to profit or loss.

On derecognition of a financial asset other than in its entirety
(e.g. when the Bank retains an option to repurchase part of
a transferred asset), the Bank allocates the previous carrying
amount of the financial asset between the part it continues
to recognise under continuing involvement, and the part it no
longer recognises on the basis of the relative fair values of
those parts on the date of the transfer. The difference between
the carrying amount allocated to the part that is no longer
recognised and the sum of the consideration received for
the part no longer recognised and any cumulative gain/loss
allocated to it that had been recognised in OCl is recognised in
profit or loss. A cumulative gain/loss that had been recognised
in OCl is allocated between the part that continues to be
recognised and the part that is no longer recognised on the
basis of the relative fair values of those parts. This does not
apply for equity investments designated as measured at
FVTOCI, as the cumulative gain/loss previously recognised in
OCl is not subsequently reclassified to profit or loss.

WRITE-OFF

Loans and debt securities are written off when the Bank
has no reasonable expectations of recovering the financial
asset (either in its entirety or a portion of it). This is the case
when the Bank determines that the borrower does not have
assets or sources of income that could generate sufficient
cash flows to repay the amounts subject to the write-off. A
write-off constitutes a derecognition event. The Bank may
apply enforcement activities to financial assets written off.
Recoveries resulting from the Bank’s enforcement activities
will result in impairment gains.
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PRESENTATION OF ALLOWANCE FOR ECL IN THE
STATEMENT OF FINANCIAL POSITION

Loss allowances for ECL are presented in the statement of
financial position as follows:

- for financial assets measured at amortised cost: as a
deduction from the gross carrying amount of the assets;

- for debt instruments measured at FVTOCI: no loss allowance
is recognised in the statement of financial position as the
carryingamount is at fair value. However, the loss allowance is
included as part of the revaluation amount in the investments
revaluation reserve;

D. FINANCIAL LIABILITIES AND EQUITY

CLASSIFICATION AS DEBT OR EQUITY

Debt and equity instruments issued by a group entity are
classified as either financial liabilities or as equity inaccordance
with the substance of the contractual arrangements.

Financial liabilities are contractual obligation to deliver cash or
a financial asset or to exchange financial assets or financial
liabilities with another entity under unfavorable terms to the
Bank, or a contract that will be settled against the banks own
equity which is a contract different from derivatives in which
the Bank is obliged to deliver variable number of its own equity
instruments or a derivative contract on its equity which will be
performed other than exchanging a specific amount of cash or
another financial asset to a certain number of the banks own
equity instruments.

EQUITY INSTRUMENTS

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Bank are recognized
at the proceeds received, net of direct issue costs.

TREASURY SHARES

Repurchase of the Bank’s own equity instruments is recognized
and deducted directly in equity. No gain or loss is recognized
in profit or loss on the purchase, sale, issue, or cancellation of
the Bank’s own equity instruments.
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- for loan commitments and financial guarantee contracts: as
a provision; and

+ where a financial instrument includes both a drawn and an
undrawn component, and the Bank cannot identify the ECL
on the loan commitment component separately from those
on the drawn component: the Bank presents a combined loss
allowance for both components. The combined amount is
presented as a deduction from the gross carrying amount of
the drawn component. Any excess of the loss allowance over
the gross amount of the drawn component is presented as a
provision.

FINANCIAL LIABILITIES

Financial liabilities are classified at “Fair value through profit or
loss” or “Other financial liabilities”.

FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT
OR LOSS

Financial liabilities are classified at fair value through profit or
loss when financial liabilities are held for trading or classified
at fair value through profit or loss. The financial obligation is
classified as held for trading if:

« it was incurred basically to repurchase it in the near future;

+ on initial recognition, it is considered a part of an instrument
portfolio managed by the Bank for a short time purpose to
collect profit; or

- unspecific derivative designated as an effective hedging
instrument.

A financial liability other than a financial liability held for trading

may be designated as at FVTPL upon initial recognition if:

- such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would
otherwise arise; or

+the financial liability forms part of a group of financial
assets or financial liabilities or both, which is managed
and its performance is evaluated on a fair value basis, in
accordance with the Group’s documented risk management
or investment strategy, and information about the grouping is
provided internally on that basis; or

- it forms part of a contract containing one or more embedded
derivatives, and the entire

- combined contract is designated as at FVTPL in accordance
with IFRS 9.
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E. OFFSETTING OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Financial assets and liabilities are set-off and the net amount
is presented in the statement of financial position when, and
only when, the Bank has a currently enforceable legal right

F. FAIR VALUE

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

The fair value of an asset or a liability is measured by taking
into account the characteristics of the asset or liability that
if market participants would take those characteristics into
account when pricing the asset or liability at the measurement
date.

A fair value measurement of a non-financial asset takes into
account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the
asset in its highest and best use.

The Bank uses the market price to measure the fair value of
its financial instruments that have active market. However, if
the instrument market is not active, the Bank uses valuation
techniques for which data are available to measure fair value,
maximizing the use of relevant observable inputs as applicable.

EMBEDDED DERIVATIVES

Derivatives embedded in other financial instruments or other host
contracts with embedded derivatives are treated as separate
derivatives when their risks and characteristics are not closely
related to those of the host contracts and the host contract:

G. FINANCIAL GUARANTEE CONTRACTS

A financial guarantee contract is a contract that requires the
issuer to make specified payments to reimburse the holder for a
loss it incurs because a specified debtor fails to make payments
when due in accordance with the terms of a debt instrument.

Financial guarantee contracts issued by a Bank entity are
initially measured at their fair values and, if not designated as
at FVTPL and not arising from a transfer of a financial asset,
are subsequently measured at the higher of:

H. HEDGE ACCOUNTING

The Bank designates certain derivatives as hedging
instruments in respect of foreign currency risk and interest
rate risk in fair value hedges, cash flow hedges, or hedges of
net investments in foreign operations as appropriate. Hedges

44

to set-off the recognized amounts or intends either to settle
on a net basis or to realize the asset and settle the liability
simultaneously.

IFRS 13 specified the following hierarchy levels:

* LEVEL1
Quoted prices (unadjusted) in active markets for identical
assets or liabilities that the entity can access at the
measurement  date;

* LEVEL2
Inputs, other than quoted prices included within Level 1, that
are observable for the asset and liability either directly or
indirectly; and

* LEVEL3
Inputs are unobservable inputs for the asset or liability.

Derivatives are initially recognized at fair value at the date
a derivative contract is entered into and are subsequently
remeasured to their fair value at each reporting date. The
resulting gain or loss is recognized in profit or loss immediately
unless the derivative is designated and effective as a hedging
instrument, in which event the timing of the recognition in
profit or loss depends on the nature of the hedge relationship.

+Host contract is not measured at fair value through
profit or loss.
+is not an asset within the scope of IFRS 9.

+ The amount of the loss allowance determined in accordance
with IFRS 9; and

+ The amount initially recognised less, where appropriate,
cumulative amount of income recognised in accordance with
the Bank’s revenue recognition policies.

The Bank has not designated any financial guarantee contracts
asatFVTPL.

of foreign exchange risk on firm commitments are accounted
for as cash flow hedges. The Bank does not apply fair value
hedge accounting of portfolio hedges of interest rate risk. In
addition the Bank does not use the exemption to continue
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using IAS 39 hedge accounting rules, i.e. the Bank applies IFRS
9 hedge accounting rules in full.

At the inception of the hedge relationship, the Bank documents
the relationship between the hedging instrument and the
hedged item, along with its risk management objectives and
its strategy for undertaking various hedge transactions.

Furthermore, at the inception of the hedge and on an ongoing
basis, the Bank documents whether the hedging instrument
is effective in offsetting changes in fair values or cash flows
of the hedged item attributable to the hedged risk, which is
when the hedging relationships meet all of the following hedge
effectiveness requirements:

« there is an economic relationship between the hedged item
and the hedging instrument;

« the effect of credit risk does not dominate the value changes
that result from that economic relationship; and

« the hedge ratio of the hedging relationship is the same as that
resulting from the quantity of the hedged item that the Bank
actually hedges and the quantity of the hedging instrument that
the Bank actually uses to hedge that quantity of hedged item.

The Bank rebalances a hedging relationship in order to comply
with the hedge ratio requirements when necessary. In such
cases discontinuation may apply to only part of the hedging
relationship. For example, the hedge ratio might be adjusted in
such a way that some of the volume of the hedged item is no
longer part of a hedging relationship, hence hedge accounting
is discontinued only for the volume of the hedged item that is
no longer part of the hedging relationship.

If a hedging relationship ceases to meet the hedge
effectiveness requirement relating to the hedge ratio but
the risk management objective for that designated hedging

FAIR VALUE HEDGES

The fair value change on qualifying hedging instruments
is recognised in profit or loss except when the hedging
instrument hedges an equity instrument designated at FVTOCI
in which case it is recognised in OCI. The Bank did not specify
the fair value hedge when the hedge instrument designates
equity instrument at FVTOCI.

The carrying amount of a hedged item not already measured
at fair value is adjusted for the fair value change attributable to
the hedged risk with a corresponding entry in profit or loss. For
debt instruments measured at FVTOCI, the carrying amount
is not adjusted as it is already at fair value, but the part of the
fair value gain or loss on the hedged item associated with the
hedged risk is recognised in profit or loss instead of OCI. When
the hedged item is an equity instrument designated at FVTOCI,
the hedging gain/loss remains in OCI to match that of the
hedging instrument.
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relationship remains the same, the Bank adjusts the hedge
ratio of the hedging relationship (i.e. rebalances the hedge) so
that it meets the qualifying criteria again.

In some hedge relationships the Bank designates only the
intrinsic value of options. In this case the fair value change of
the time value component of the option contract is deferred in
OCI, over the term of the hedge, to the extent that it relates to
the hedged item and is reclassified from equity to profit or loss
when the hedged item does not result in the recognition of a
non-financial item. The Bank's risk management policy does
not include hedges of items that result in the recognition of
non-financial items, because the Bank’s risk exposures relate
to financial items only.

The hedged items designated by the Bank are time-period
related hedged items, which means that the amount of the
original time value of the option that relates to the hedged item
is amortised from equity to profit or loss on a rational basis
(e.g. straight-line) over the term of the hedging relationship.

In some hedge relationships the Bank excludes from the
designation the forward element of forward contracts or the
currency basis spread of cross currency hedging instruments.
In this case a similar treatment is applied to the one applied
for the time value of options. The treatment for the forward
element of a forward and the currency basis element is
optional and the option is applied on a hedge by hedge basis,
unlike the treatment for the time value of the options which
is mandatory. For hedge relationships with forwards or
foreign currency derivatives such as cross currency interest
rate swaps, where the forward element or the currency basis
spread is excluded from the designation the Bank generally
recognises the excluded element in OCI. The Bank did not
specify the fair value hedge when the hedge instrument design
at equity instrument at FVTOCI.

Where hedging gains/losses are recognised in profit or loss,
they are recognised in the same line as the hedged item.
The Bank discontinues hedge accounting only when the
hedging relationship (or a part thereof) ceases to meet the
qualifying criteria (after rebalancing, if applicable). This
includes instances when the hedging instrument expires
or is sold, terminated or exercised. The discontinuation is
accounted for prospectively. The fair value adjustment to the
carrying amount of hedged items for which the EIR method
is used (i.e. debt instruments measured at amortised cost
or at FVTOCI) arising from the hedged risk is amortised to
profit or loss commencing no later than the date when hedge
accounting is discontinued.
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CASH FLOW HEDGES

The effective portion of changes in the fair value of derivatives
and other qualifying hedging instruments that are designated
and qualify as cash flow hedges is recognised in the cash flow
hedging reserve, a separate component of OCI, limited to the
cumulative change in fair value of the hedged item from inception
of the hedge less any amounts recycled to profit or loss.
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Amounts previously recognised in OCI and accumulated in
equity are reclassified to profit or loss in the periods when
the hedged item affects profit or loss, in the same line as the
recognised hedged item. If the Bank no longer expects the
transaction to occur that amount is immediately reclassified
to profit or loss.

The Bank discontinues hedge accounting only when the
hedging relationship (or a part thereof) ceases to meet the
qualifying criteria (after rebalancing, if applicable). This
includes instances when the hedging instrument expires
or is sold, terminated or exercised, or where the occurrence
of the designated hedged forecast transaction is no longer
considered to be highly probable. The discontinuation is
accounted for prospectively. Any gain/loss recognised in
OCI and accumulated in equity at that time remains in equity
and is recognised when the forecast transaction is ultimately
recognised in profit or loss. When a forecast transaction is no
longer expected to occur, the gain/loss accumulated in equity
is reclassified and recognised immediately in profit or loss.

HEDGES OF NET INVESTMENTS IN FOREIGN OPERATIONS

Hedges of netinvestments in foreign operations are accounted
for similarly to cash flow hedges. Any gain/loss on the hedging
instrument relating to the effective portion of the hedge is
recognised in OCI and accumulated in the foreign currency
translation reserve.

Gains and losses on the hedging instrument relating to the
effective portion of the hedge accumulated in the foreign
currency translation reserve are reclassified to profit or loss in
the same way as exchange differences relating to the foreign
operation as explained above.

I. LOANS AND ADVANCES

Loans and advances are non-derivative financial assets with
fixed or determinable payments that are not quoted in an
active market. Loans and advances are disclosed at amortized
cost net of provision for credit losses, if applicable.

J. PROPERTY AND EQUIPMENT

Property and equipment are stated at historical cost, less
accumulated depreciation and impairment loss, if any.

Depreciationis recognized so as to write off the cost of property
and equipment, other than land and advance payments on
capital expenditures over the estimated useful lives of the
related assets using the straight-line method as follows:
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Years

Buildings 50
Furniture 12,5
Office equipment 12,5
Computer equipment 5
Vehicles 4
Leasehold improvement 16,5

K. INTANGIBLE ASSETS

Intangible assets consisting of computer software are
amortized on a straight-line basis over 5 years. Intangible
assets are subject to impairment testing. Cost incurred

L. ASSETS ACQUIRED IN SATISFACTION OF LOANS

Real estate properties acquired through the enforcement of
collateral over loans and advances are measured at cost less
any accumulated impairment losses. The acquisition of such
assets is regulated by the local banking authorities who require

M. IMPAIRMENT OF NON-FINANCIAL ASSETS

At the end of each reporting period, the Bank reviews the
carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets
have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to
determine the extent of the impairment loss (if any).
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The gain or loss arising on the disposal or retirement of an item
of property and equipment is determined as the difference
between the sales proceeds and the carrying amount of the
asset and is recognized in profit or loss.

subsequently on software assets are capitalized only if it
increases the future economic benefit of the specific asset. All
other cost are booked as expenses when incurred.

the liquidation of these assets within 2 years from acquisition.
In case of default of liquidation the regulatory authorities
require an appropriation of a special reserve from the yearly
profits and accumulated in equity.

The recoverable amount of an asset is the higher of fair value
less costs to sell and the value in use. In assessing value in
use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current
market assessment of the time value of money and the risks
specific to the asset for which the estimates of future cash
flows have not been adjusted.

N. PROVISION FOR EMPLOYEES' END-OF-SERVICE INDEMNITY

The provision for employees’ termination indemnities is based
on the liability that would arise if the employment of all the
employees’ were voluntary terminated at the reporting date.
This provision is calculated in accordance with the directives
of the Lebanese Social Security Fund and Labor laws based

O. PROVISIONS

Provision is recognized if, as a result of a past event, the
Bank has a present legal or constructive obligation that can

P. NET INTEREST INCOME

Interest income and expense for all financial instruments except
for those classified as held for trading or those measured or
designated as at FVTPL are recognised in ‘Net interest income’
as ‘Interest income” and ‘Interest expense’ in the profit or loss
account using the effective interest method. Interest on financial
instruments measured as at FVTPL is included within the fair
value movement during the period, see ‘Net (loss)/income from
financial assets at fair value through profit or loss".

on the number of years of service multiplied by the monthly
average of the last 12 months' remunerations and less
contributions paid to the Lebanese Social Security National
Fund.

be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation.

The effective interest rate (EIR) is the rate that exactly discounts
estimated future cash flows of the financial instrument through
the expected life of the financial instrument or, where appropriate,
a shorter period, to the net carrying amount of the financial asset
or financial liability. The future cash flows are estimated taking
into account all the contractual terms of the instrument.
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The calculation of the EIR includes all fees paid or received
between parties to the contract that are incremental and
directly attributable to the specific lending arrangement,
transaction costs, and all other premiums or discounts. For
financial assets at FVTPL transaction costs are recognised in
profit or loss at initial recognition.

The interestincome/ interest expense is calculated by applying
the EIR to the gross carrying amount of non-credit impaired
financial assets (i.e. at the amortised cost of the financial asset

Q. NET FEE AND COMMISSION INCOME

Fees and commission income include fee and commission
income and expense that are integral to the effective interest
rate. Fees reflected in the caption of the Bank’s profit or loss
including among other things, commissions and fees earned
on loans, and the fee of not using the facilities of loans when it
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before adjusting for any expected credit loss allowance), or to
the amortised cost of financial liabilities. For credit-impaired
financial assets the interest income is calculated by applying
the EIR to the amortised cost of the credit-impaired financial
assets (i.e. the gross carrying amount less the allowance for
expected credit losses (ECLs)). For financial assets purchased
or originated credit-impaired (POCI) the EIR reflects the ECLs
in determining the future cash flows expected to be received
from the financial asset.

is not probable for loan arrangement and consortium financing
to take place.

Other fee and commission income are recognized as the
related services are performed.

R. NET INCOME FROM FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Net income from financial instruments financial instruments
at FVTPL includes all gains and losses from changes in the fair

S. DIVIDEND INCOME

value of financial assets and financial liabilities at FVTPL and
related interest income, expense and dividends.

Dividend income is recognized when the right to receive payment is established.

T. INCOME TAX

Income tax expense represents the sum of the tax currently
payable and deferred tax when applicable. Income tax is
recognized in the income statement except to the extent that
it relates to items recognized directly in other comprehensive
income, in which case the tax is also recognized in other
comprehensive income when applicable.

Current tax is the expected tax payable on the taxable profit
for the year, using rates enacted at the financial position date.
Taxable income differs from income reflected in the statement
of profit or loss due to the untaxable or undeductible captions.
Income tax payable is reflected in the statement of financial
position net of taxes previously settled in the form of
withholding tax.

Interest earned on part of debt security that was subject to
withheld tax by the issuers are reduced from provision for
income tax at year end without being subject to tax benefit

U. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise balances with original
contractual maturities of a period of three months including:
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as deferred tax, and it is booked as an advance tax payment
reflected in the provision for income tax. Effective October 27,
2017, tax amendments to law No. 64, was issued and withheld
tax oninterest earned on inter-bank deposits and debt security
is no more considered as prepayment on corporate income
tax, but it is considered as deductible expense for the purpose
of computing the corporate income tax.

Deferred tax is recognized on differences between the carrying
amounts of assets and liabilities in the financial statements
and the corresponding tax base used in the computation of
taxable profit and is accounted for using the liability method in
the statement of financial position. Deferred tax liabilities are
generally recognized for all taxable temporary differences, and
deferred tax assets are recognized for all deductible temporary
differences to the extent that it is probable that taxable profits
will be available in future against which deductible temporary
differences can be utilized.

+ cash and balances with the central banks,
- deposits with banks and financial institutions
- and deposits with parent, sisters and other related banks.
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4. CRITICAL ACCOUNTING JUDGMENTS & KEY SOURCES

OF ESTIMATION UNCERTAINTY

In the application of the Bank's accounting policies, which
are described in Note 3, the directors are required to make
judgments, estimates and assumptions about the reported
amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated
assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised if the
revision affects only that period or in the period of the revision
and future periods if the revision affects both current and
future periods.

CRITICAL ACCOUNTING JUDGMENTS IN APPLYING THE GROUP’S ACCOUNTING POLICIES

GOING CONCERN

Notwithstanding the uncertainties resulting from the events
and conditions disclosed under Note 1, these financial
statements have been prepared based on the going concern
assumption which assumes that the Bank will have adequate
resources to continue in operational existence for the

PROVISION FOR EXPECTED CREDIT LOSSES

Management is required to use significant judgments and
estimates to estimate the amounts and timing of future cash
flows and assess the risks of a significant increase in credit
risks for financial assets after initial recognition and future

BUSINESS MODEL ASSESSMENT

Classification and measurement of financial assets depends
on the results of the settlement of the original amount, interest
on the outstanding original amount and the business model
test. The Bank determines the business model at a level that
reflects how groups of financial assets are managed together
to achieve a particular business objective. This assessment
includes judgement reflecting all relevant evidence including
how the performance of the assets is evaluated and their
performance measured, the risks that affect the performance
of the assets and how these are managed. The Bank monitors

SIGNIFICANT INCREASE OF CREDIT RISK

ECL are measured as an allowance equal to 12-month ECL
for stage 1 assets, or lifetime ECL assets for stage 2 or stage
3 assets. An asset moves to stage 2 when its credit risk has
increased significantly since initial recognition. IFRS 9 does
not define what constitutes a significant increase in credit
risk. In assessing whether the credit risk of an asset has

foreseeable future. The Board of Directors and those charged
with governance believe that they are monitoring the current
situation and taking all possible attainable remediation actions
under the circumstances to ensure the sustainability of the
business and viability of the Bank.

measurement information for the expected credit losses. The
most important policies and estimates used by the Bank's
management are detailed in note 37.

financial assets measured at amortized cost or fair value
through other comprehensive income that are derecognized
prior to their maturity to understand the reason for their disposal
and whether the reasons are consistent with the objective
of the business for which the asset was held. Monitoring is
part of the Bank's continuous assessment of whether the
business model for which the remaining financial assets are
held continues to be appropriate and if it is not appropriate
whether there has been a change in business model and so a
prospective change to the classification of those assets.

significantly increased the Bank takes into account qualitative
and quantitative reasonable and supportable forward looking
information. The estimates used by the Bank related to the
significant change in the credit risks which leads to the change
in the stages classification (1, 2 and 3) are detailed in Note 31.
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ESTABLISH GROUPS OF ASSETS WITH SIMILAR CREDIT RISK CHARACTERISTICS

When the expected credit losses are measured on a collective
basis, the financial instruments are grouped on the basis of
common risk characteristics (e.g. instrument type, credit risk,
collateral type, initial recognition date, remaining maturity
period, industry, borrower's geographic location, etc.). The Bank
monitors the appropriateness of credit risk characteristics on

an ongoing basis to assess whether they are still similar. This
is required to ensure that, in the event of a change in the credit
risk characteristics, the asset is properly reallocated. This
may result in the creation of new portfolios or the transfer of
assets to an existing portfolio that better reflects the credit risk
characteristics of that group of assets.

RE-DIVISION OF PORTFOLIOS & MOVEMENTS BETWEEN PORTFOLIOS

There-division of portfolios and movements between portfolios
is more common when credit risk increases significantly (or
when such a large increase is reflected). Therefore, assets
are transferred from expected credit losses of between (12)
months to another portfolio or vice versa. However, this may

KEY SOURCES OF ESTIMATION UNCERTAINTY

happen within the portfolios that continue to be measured
on the same basis as expected credit losses for a 12-month
period or a lifetime, but the amount of the expected credit loss
changes due to the varying credit risk of portfolios.

The following are key estimations that the directors have used in the process of applying the Bank’s accounting policies and that
have the most significant effect on the amounts recognized in financial statements:

DETERMINING THE NUMBER AND RELATIVE WEIGHT
OF SCENARIOS, THE OUTLOOK FOR EACH TYPE OF
PRODUCT/MARKET, AND THE IDENTIFICATION OF FUTURE
INFORMATION RELEVANT TO EACH SCENARIO:

When measuring the expected credit loss, the Bank uses
reasonable and supported future information based on the
assumptions of the future movement of the various economic
drivers and the manner in which they affect each other.

PROBABILITY OF DEFAULT

PD constitutes a key input in measuring ECL. PD is an estimate
of the likelihood of default over a given time horizon, the
calculation of which includes historical data, assumptions and
expectations of future conditions.

LOSS GIVEN DEFAULT

LGD is an estimate of the loss arising on default. It is based
on the difference between the contractual cash flows due
and those that the lender would expect to receive, taking
into account cash flows from collateral and integral credit
enhancements.

FAIR VALUE & EVALUATION MEASUREMENT

When estimating the fair value of financial assets and financial
liabilities, the Bank uses available and observable market lists.
In the absence of stage (1) information, the Bank uses suitable
evaluation models to determine the fair value of the financial
instrument.

5. CASH DEPOSITS AND CENTRAL BANK

December 31,
2019 2018

Cash on hand 970,390 1,962,990
Current accounts with Central Bank of Lebanon (including compulsory reserves) 135,650,739 27,306,490
Term placements with Central Bank of Lebanon 388,437,000 338,281,260
Accrued interest receivable 6,870,402 3,816,187

531,928,531 371,366,927
Expected credit losses (8,287,453) (1,545,572)

523,641,078 369,821,355
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December 31,2019

Maturity Accounts in LBP Average interest rate Accounts in F/Cy Average interest rate

LBP’000 % LBP’000 %
First quarter of 2020 - - 172,608,750 1.63
Year 2021 - - 7,537,500 2.80
Year 2022 - - 8,291,250 10.44
Year 2024 - - 10,778,625 9.88
Year 2025 - - 7,537,500 6.04
Year 2027 - - 56,757,375 6.69
Year 2028 1,855,000 11.51 - -
Year 2029 - - 45,225,000 6.83
Year 2047 69,717,000 10.57 - -
Year 2048 8,129,000 10.39 - -

79,701,000 308,736,000
December 31,2018

Maturity Accounts in LBP Average interest rate Accounts in F/Cy Average interest rate

LBP'000 % LBP’000 %
First quarter of 2019 - - 167,678,010 215
Year 2021 - - 7,537,500 3.52
Year 2022 - - 753,750 5.50
Year 2024 - - 3,241,125 6.00
Year 2025 - - 7,537,500 6.04
Year 2027 - - 56,757,375 6.69
Year 2028 1,855,000 11.51 - -
Year 2029 - - 15,075,000 7.50
Year 2047 69,717,000 10.57 - -
Year 2048 8,129,000 10.39 - -

79,701,000 258,580,260

Current accounts with Central Bank of Lebanon include cash
compulsory reserves in Lebanese Pound in the amount of
LBP12.25billion (LBP15.64billion in 2018). This compulsory
reserve is non-interest earning and is computed on the basis of
25%and 15% of the average weekly demand and term customers’
deposits in Lebanese Pounds respectively, in accordance with
the local banking regulations. Compulsory deposits are not
available for use in the Bank's day-to-day operations.

Term placements with Central Bank of Lebanon include the
equivalent in foreign currencies of LBP171hillion (LBP168billion
in 2018) deposited in accordance with local banking regulations
which require banks to maintain interest earning placements in
foreign currency to the extent of 15% of customers’ deposits
in foreign currencies, which includes all types of deposits,
certificates of deposit and loans acquired from financial sector
with remaining maturities of one year or less.
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6. DEPOSITS WITH BANKS & FINANCIAL INSTITUTIONS

December 31, 2019 December 31,2018
Current accounts with correspondents 61,158,167 12,078,936
Term placements 471,951,033 505,335,711
Loans under reverse repurchase agreement - 87,093,096
Accrued interest receivable 4,868,106 4,640,184
537,977,306 609,147,927
Expected credit losses (10,987,032) (8,539,207)
526,990,274 600,608,720
Deposits with banks are distributed between resident and non-resident as follows:
December 31, 2019 December 31,2018
Resident 531,535,195 600,314,284
Non-resident 6,442,111 8,833,643
537,977,306 609,147,927

Term placements represent short term maturities having an  Loans under reverse repurchase agreement represent short
average interest rate on outstanding balances of 4.80% as at  term maturities having an average interest rate on outstanding
December 31, 2019 (6.47% as at December 31, 2018). balances of 3.10% as at December 31, 2018.

Deposits with banks and financial institutions are allocated by brackets as follows:

December 31, 2019 December 31, 2018
Balance Number of Counter Parties Balance Number of Counter Parties
LBP’'000
Less than 5 billion LBP 7,902,444 7 4,405,226 6
Between 5 to 15 billion LBP 13,841,421 2 33,471,028 3
Between 30 to 50 billion LBP 80,838,217 2 76,578,970 2
Between 50 to 100 billion LBP 138,978,933 2 116,955,172 2
More than 200 billion LBP 296,416,291 1 377,737,531 1
537,977,306 14 609,147,927 14

Refer to Note 30 for outstanding balances with related parties.
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7. DEPOSITS WITH THE PARENT, SISTER & OTHER RELATED BANKS

December 31,2019 December 31,2018

Current Accounts
Sister banks 3,626,774 3,480,041
Parent Bank - 1,464,584
Term placements-sister banks 26,833,500 15,075,000
Accrued interest receivable 2,046 879

30,462,320 20,020,504
Expected credit losses (47,195) (15,625)

30,415,125 20,004,879

8. LOANS & ADVANCES TO CUSTOMERS

December 31,2019

Gross amount net Expected credit losses Carrying amount
of unrealized interest
LBP'000 LBP’000 LBP'000

Performing Loans (Level 1 & 2)

Retail 664,410 (158,425) 505,985
Housing loans 1,286,600 - 1,286,600
1,951,010 (158,425) 1,792,585
Small & medium enterprises 2,694,421 (892,305) 1,802,116
2,694,421 (892,305) 1,802,116
Doubtful and bad 28,934,393 (17,007,418) 11,926,975
28,934,393 (17,007,418) 11,926,975
33,579,824 (18,058,148) 15,521,676

December 31,2018

Gross amount net Impairment allowance Carrying amount
of unrealized interest
LBP’000 LBP’000 LBP'000

Performing Loans (Level 1 & 2)

Retail 850,782 (125,706) 725,076
Housing loans 1,479,690 - 1,479,690
2,330,472 (125,706) 2,204,766
Small & medium enterprises 8,064,012 (833,278) 7,230,734
8,064,012 (833,278) 7,230,734
Doubtful and bad 28,513,579 (17,007,418) 11,506,161
28,513,579 (17,007,418) 11,506,161
38,908,063 (17,966,402) 20,941,661

Performing loans include an economic group having an  LBP102million (LBP2.8billion as at December 31,2018). These
aggregate balance around LBP245million as at December facilities are covered by real estate mortgages and treasury
31, 2019 (representing 5% of the total performing loans) bills up to LBP9,1billion and concession of the customer’s cash
(LBP4.9billion representing 47% of the total performing loans  inflows from projects and institutions with the public sector.
as of December 31, 2018) in addition to indirect facilities of

5!
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9. INVESTMENT SECURITIES

December 31,2019

Fair value through Amortized Cost Fair value through other
profit or loss comprehensive income
Balances in Balances Total Balances in Balances Expected Total Balances in Balances Expected Total
LBP in Foreign LBP in Foreign credit LBP in Foreign credit
currencies currencies  losses currencies  losses

LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000
Unquoted equity 170000 75375 245375 - - - - - - _ -
securities
Quoted equity securities - 71,649 71,649 - - - - - 97,137,562 97,137,562
Investment funds - 11,887,016 11,887,016 - - - - - - - -
Lebanese treasury bills - - - 35,316,795 - (173,228) 35,143,567 - - - -
Lebanese Government . . B - 140150714 (587167,429) 81092285 _ - - -
bonds
Certificates of deposit
issued by the Central _ _ _ 54,552,763 28,190,250 (253,748) 82,489,265 - - - -
Bank of Lebanon
Certificates of deposit i i _ i i i i i 7710036 (286498) 7424438
issued by a local bank
Corporate bonds -local - - - - 22,612,500 (440,552) 22,171,948 - - - -
bank

170,000 12,034,040 12,204,040 89,869,558 190,962,464 (59,034,957) 221,797,065 - 104,848,498 (286,498) 104,562,000
Accrued interest - - - 2225549 461,707 - 2,687,256 - 179,660 - 179,660
receivable

170,000 12,034,040 12,204,040 92,095,107 191,424,171 (59,034,957) 224,484,321 = 105,028,158 (286,498) 104,741,660

December 31,2018

Fair value through Amortized Cost Fair value through other
profit or loss comprehensive income
Balances Balances Total Balances in Balances Expected Total Balances Balances Expected
inLBP in Foreign LBP in Foreign credit inLBP in Foreign credit
currencies currencies  losses currencies  losses

Total

LBP'000 LBP'000 LBP’000 LBP’000 LBP'000  LBP’000 LBP'000 LBP'000 LBP'000 LBP’000 LBP’000

Unquoted equity 170000 75375 245375 - - - - - -

securities -

Quoted equity securities - 70,565 70,565 - - - - - 110,282,962 _ 110,282,962
Investment funds - 13,936,923 13,936,923 - - - - - - _ -
Lebanese treasury bills - - - 45,322,759 - (193,013) 45,129,746 - - _ -

Lebanese Government

_ _ _ - 187,344,260 (1,368,494) 185,975,766 - -
bonds

Certificates of deposit
issued by the Central _ _ _ 54,574,047 28190250 (253913) 82,510,384 - -
Bank of Lebanon

Certificates of deposit
issued by a local bank

- - - 14,387,238 (216,738) 14,170,500

Corporate bonds -local - 22,612,500 (321,589) 22,290,911 - -

bank - - - -

170,000 14,082,863 14,252,863 99,896,806 238,147,010 (2,137,009) 335,906,807 - 124,670,200 (216,738) 124,453,462
Accrued interest - - - 2373871 2,761,163 - 5,135,034 - 179,661 - 179,661
receivable

170,000 14,082,863 14,252,863 102,270,677 240,908,173 (2,137,009) 341,041,841 - 124,849,861 (216,738) 124,633,123
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Investment securities

at fair value through profit or loss

2019

Investment securities
at amortized cost

Investment securities at fair
value through other
comprehensive income

LBP’000 LBP’000 LBP’000
Balance as at January 1 14,252,863 338,043,816 124,670,200
Redemptions - (55,978,751) -
Unrealized gain from change in fair value (Note 25) (2,048,448) - (19,821,929)
Amortization of discount/premium - (1,233,043) -
Effect of exchange rates changes (375) - 227
Balance as at December 31 12,204,040 280,832,022 104,848,498
2018

Investment securities at fair
value through other
comprehensive income

Investment securities
at amortized cost

Investment securities

at fair value through profit or loss

LBP’000 LBP’000 LBP’000

Balance as at January 1 14,810,611 420,223,153 114,654,712
Additions - - 22,745,374
Redemptions - (65,394,079) -
SWAP - (15,000,000) -
Unrealized gain from change in fair value (Note 25) (556,344) - (12,729,886)
Amortization of discount/premium - (1,785,258) -
Effect of exchange rates changes (1,404) - -
Balance as at December 31 14,252,863 338,043,816 124,670,200

A. INVESTMENT SECURITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

December 31,2019

LBP
Cost Fair Value Cumulative
change in fair value

LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000
Unquoted equity securities 170,000 170,000 - 150,750 75375 (75,375)
Quoted equity securities - - - 136,917 42,719 (94,198)
Investment funds in local banks - - - 13,977,131 11,915,946 (2,061,185)

170,000 170,000 - 14,264,798 12,034,040 (2,230,758)

December 31,2018

Cost Fair Value mulative
e in fair value
LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000
Unquoted equity securities 170,000 170,000 - 150,750 75375 (75,.375)
Quoted equity securities - - - 136,917 70,565 (66,352)
Investment funds in local banks - - - 13,977,131 13,936,923 (40,208)
170,000 170,000 - 14,264,798 14,082,863 (181,935)

Investments funds are subject to an annual return ranges between 3% to 5% of the issuing price on condition that the issuing
banks have sufficient net profits to settle these returns. These securities were classified as investment securities at fair value
through profit or loss under “Investment funds” section.
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B. INVESTMENT SECURITIES AT AMORTIZED COST

December 31, 2019

Amortized Expected Credit Accrued interest
Cost Loss receivable
LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000

Lebanese Government bonds - (55,476,000) - 140,159,714 (2,691,429) 271,349
Lebanese treasury bills 35,316,795 (173,228) 743,796 - - -
Certificate of deposit issued
by the Central Bank of Lebanon 54,552,763 (112,069) 1,481,753 28,190,250 (141,679) 168,478
Corporate bonds - local bank - - - 22,612,500 (440,552) 21,880

89,869,558 (55,761,297) 2,225,549 190,962,464 (3,273,660) 461,707

December 31, 2018

Amortized Expected Credit Accrued interest
Cost Loss receivable
LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000

Lebanese Government bonds - - - 187,344,260 (1,368,494) 2,570,806
Lebanese treasury bills 45,322,759 (193,013) 904,962 - - -
Certificate of deposit issued
by the Central Bank of Lebanon 54,574,047 (112,118) 1,468,909 28,190,250 (141,795) 168,477
Corporate bonds - local bank - - - 22,612,500 (321,589) 21,880

99,896,806 (305,131) 2,373,871 238,147,010 (1,831,878) 2,761,163

Investments at amortized cost are segregated over remaining period to maturity as follows:

December 31, 2019

Balances in LBP

Balances in Foreign Currency

Nominal Value Book Value  Average Coupon Rate Nominal Value Book Value Average Coupon Rate

LBP'000 LBP’000 % LBP'000 LBP’000 %
Lebanese Government Bonds
Up to One Year - - - 33,165,000 33,169,220 6.38
1 Year to 3 Years - - - 96,480,000 98,028,916 7.58
3 Years to 5 Years - - - 9,045,000 8,961,578 6.00

- - 138,690,000 140,159,714
Corporate Bonds - Local Bank
3 Years to 5 Years - - - 22,612,500 22,612,500 6.83
5Yearsto 10 Years - - - 22,612,500 22,612,500
= = 22,612,500 22,612,500
Lebanese Treasury Bills
Up to One Year 8,402,000 8,402,000 6.91 - - -
1 Year to 3 Years 4,206,400 4,206,400 7.55 - - -
3 Years to 5 Years 2,685,200 2,685,200 7.78 - - -
5Yearsto 10 Years 20,070,400 20,123,195 7.80 - - -
35,264,000 35,316,795 - -
Certificates of Deposits Issued by the Central Bank of Lebanon
3 Years to 5 Years 34,000,000 34,000,000 8.24 - - -
5Yearsto 10 Years 10,000,000 10,000,000 8.48 20,652,750 20,652,750 6.04
Above 10 Years 10,000,000 10,552,763 9.00 7,537,500 7,537,500 6.76
54,000,000 54,552,763 28,190,250 28,190,250

Grand Total 89,264,000 89,869,558 189,492,750 190,962,464
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December 31,2018

Balances in LBP Balances in Foreign Currency

Nominal Value Book Value  Average Coupon Rate Nominal Value Book Value Average Coupon Rate
LBP’000 LBP’000 % LBP’000 LBP’000 %
Lebanese Government Bonds
Up to One Year - - - 45,978,750 45,959,429 5.45
1 Year to 3 Years - - - 99,495,000 102,307,323 7.63
3 Years to 5 Years - - - 39,195,000 39,077,508 6.58
- - 184,668,750 187,344,260
Corporate Bonds - Local Bank
3 Years to 5 Years - - - 15,075,000 15,075,000 7.00
5Yearsto 10 Years - - - 7,537,500 7,537,500 6.05
- - 22,612,500 22,612,500
Lebanese Treasury Bills
Up to One Year 10,000,000 10,000,000 6.89 - - -
1 Year to 3 Years 8,802,400 8,802,400 6.90 - - -
3 Years to 5 Years 4,148,000 4,148,000 7.55 - - -
5Yearsto 10 Years 22,313,600 22,372,359 7.58 - - -
45,264,000 45,322,759 - -
Certificates of Deposits Issued by the Central Bank of Lebanon
3 Years to 5 Years 34,000,000 34,000,000 8.24 - - -
5Yearsto 10 Years 10,000,000 10,000,000 8.48 20,652,750 20,652,750 6.04
Above 10 Years 10,000,000 10,574,047 9.00 7,537,500 7,537,500 6.76
54,000,000 54,574,047 28,190,250 28,190,250
Grand Total 99,264,000 99,896,806 235,471,500 238,147,010

C. INVESTMENT SECURITIES AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

December 31,2019

Cost Fair Value Cumulative Change in Fair Value
LBP’000 LBP’000 LBP’'000
Priority shares - listed local bank 22,992,367 22,992,367 -
Nominal shares — listed local banks 91,424,664 74,145,195 (17,279,469)
Certificates of deposit issued by a local bank 15,075,000 7,424,438 (7,650,562)
129,492,031 104,562,000 (24,930,031)
Deferred tax liability (Note 13) 4,238,106
(20,691,925)
December 31,2018
Cost Fair Value Cumulative Change in Fair Value
LBP’'000 LBP’000 LBP’000
Priority shares — listed local bank 22,992,367 22,992,367 -
Nominal shares — listed local banks 91,424,664 87,290,595 (4,134,069)
Certificates of deposit issued by a local bank 15,075,000 14,170,500 (904,500)
129,492,031 124,453,462 (5,038,569)
Deferred tax liability (Note 13) 819,712
(4,218,857)

Priority shares earn an annual dividends of 4% of the issue price provided there are enough declared net profits for the issuing
bank to allow the payment of such dividends.
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10. ASSETS UNDER LEVERAGE ARRANGEMENT
WITH THE CENTRAL BANK OF LEBANON

December 31, 2019 December 31, 2018

LBP’000 LBP’000

Term placements 57,527,000 995,000
Treasury bills 48,669,040 48,669,040
106,196,040 49,664,040
Less: Funding Arrangements 106,196,040 49,664,040

Net

Assets under leverage arrangement consist of term
placements and treasury bills in LBP subject to interest rate
between 7% and 10.5% pledged against the corresponding
leverage arrangements with the Central Bank of Lebanon
for the same amounts in LBP with an annual interest rate of

2%, for the purpose of providing yield adjustment on certain
transactions related to either fresh deposits in foreign currency
placed in term deposits at the Central Bank of Lebanon. These
transactions yield enhancement resulted on the following
financial assets:

December 31,2019 December 31,2018

LBP’000 LBP’000

Term placements with Central Bank of Lebanon

During 2019, the Bank signed with Central Bank of Lebanon
a netting agreement allowing to offset the “assets under
leverage arrangement” versus the borrowing from the Central
Bank. The agreement covered financial assets and liabilities
resulting from transactions that took place before the netting

11. PROPERTY & EQUIPMENT

Office
& Computer
Equipment

Property

& Buildings

Furniture
& fixtures

85,667,100 40,442,100

agreement date that have not yet matured. As such the Bank
has presented “time deposits with Central Bank of Lebanon”
and term borrowing from Central Bank of Lebanon” on a net
basis for the years ended December 31, 2019 and 2018 for
comparative purpose.

Advance
Payments

Leasehold
Improvements

Vehicles

LBP’'000 LBP’000

COST

LBP’000

LBP’000 LBP’000 LBP’'000 LBP’000

Balance January 1, 2018 6,504,166 3,408,673 1,621,419 579,475 6,001,607 36,889,617 54,999,957
Additions - 31,961 - - 1,631,235 1,663,196
Balance December 31, 2018 6,504,166 3,435,634 1,621,419 579,475 6,001,607 38,520,852 56,663,153
Additions - 482,994 - - 4,150,043 4,633,037
Transfer 37,279,949 - 785,447 - 4,605,499 (42,670,895) -

Balance December 31, 2019 43,784,115 3,918,628 2,406,866 579,475 10,607,106 - 61,296,190

ACCUMULATED DEPRECIATION

Balance January 1,2018 (2,438,934) (2,977,968) (1,339,777) (493,755) (5137,099) - (12,387,533)
Additions (130,155) (152,630) (45,078) (63,645) (245,750) - (637,258)
Balance December 31,2018 (2,569,089) (3130,598) (1,384,855) (557,400) (5382,849) - (13,024,791)
Additions (502,882) (188,418) (76,239) (20,580) (807,859) - (1,595,978)
Balance December 31, 2019 (3071,971) (3319,016) (1,461,004) (577,980) (6,190,708) - 14,620,769
December 31,2019 40,712,144 599,612 945,772 1,495 4,416,398 - 46,675,421
December 31,2018 3935077 305,036 236,564 22,075 618,758 38,520,852 43,638,362
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This caption includes advance payments in the amount of
USD25.3million as at December 31, 2018 out of the total
acquisition cost of USD28million related to the purchase of
the ground, first, second, third, fourth and fifth floor in block C
of the constructed building on plot 1524 in Downtown Beirut
having a total area of 3,854 square meter, that will be used
as the Bank’s head office according to Board of Directors’
resolution convened on July 5, 2015 and Central Bank Board
approval on December 22, 2015.

The Bank transferred in 2019 USD28million equivalent to
LBP43billion from advance payments to property and building,
furniture and fixture, since the building is being used as the
head office of the bank.

The terms of the agreement with the seller included additional
conditions under which the seller is committed to deliver the
acquired sections ready, equipped, furnished and fit for use as
head office for the Bank within the agreed price and without
any additional cost.

12. INTANGIBLE ASSETS

> >

ANNUAL REPORT | 2019

iy,

The above property is pledged to BLOM bank for an amount
of USD17.64million. However, BLOM Bank and the owner of
the property have committed in the sale agreement with North
Africa Commercial Bank S.A.L. to remove the mortgage from
the sold sections in the real estate register upon completion of
the registration procedures in the name of the Bank, which has
not yet been completed.

Computer Software
LBP’000
Balance, January 1,2018 1,945,623
Additions 110,439
Balance, December 31,2018 2,056,062
Additions 55,097
Balance, December 31, 2019 2,111,159

ACCUMULATED AMORTIZATION

Balance, January 1,2018 1,510,550
Amortization for the year 170,215
Balance, December 31,2018 1,680,765
Amortization for the year 149,579
Balance, December 31,2019 1,830,344

CARRYING VALUE

Balance, December 31,2019

280,815

Balance, December 31,2018

375,297
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13. OTHER ASSETS

December 31,2019 December 31,2018
LBP’000 LBP’000
Receivables from the National Social Security Fund 317,294 244,955
Deferred taxes (Note 9) 4,238,106 819,712
Prepaid expenses 322,926 359,370
Other assets 288,803 322,329
5,167,129 1,746,366

14. DEPOSITS FROM A CENTRAL BANK

This caption consists of deposits from a foreign central bank ~ 1he movement of deposits from a central bank is

~ the ultimate parent company. summarized as follows:
December 31,2019 December 31, 2018 December 31,2019 December 31,2018
Demand deposits 4,927,369 4,636,762 Balance - beginning of the year 80,011,762 78,806,810
Term deposits 75,375,000 75,375,000 Additions 290,607 1,204,952
80,302,369 80,011,762 Balance - end of the year 80,302,369 80,011,762
Accrued interest payable 182,481 155,545
80,484,850 80,167,307

15. DEPOSITS FROM BANKS & FINANCIAL INSTITUTIONS

December 31, 2019 December 31,2018
LBP’000 LBP’000
Current accounts 4,839,125 12,282,533
Term deposits 18,843,750 77,534,190
Accrued interest payable 209,951 87,550
23,892,826 89,904,273

16. DEPOSITS FROM THE PARENT, SISTER & OTHER RELATED BANKS

December 31,2019 December 31,2018
LBP'000 LBP’000

Sister banks 84,506,648 26,200
Parent Bank 483,598 43,821

84,990,246 70,021
Sister banks - 15,075,000
Parent Bank 753,725,504 730,801,943
Cash margin with Parent Bank - 6,167,724
Accrued interest payable 3,716,744 2,348,478

842,432,494 754,463,166
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Term deposits from parent and sister banks have the following maturities:

December 31,2019 December 31,2018
LBP’000 % LBP’000 %
Accounts in F/CY Average Interest Rate Accounts in F/CY Average Interest Rate
First quarter of 2019 - - 644,117,873 2.63
Third quarter of 2019 - - 101,759,070 1.00
First quarter of 2020 580,979,794 2.67 - -
Second quarter 2020 139,007,910 1.38 - -
Third quarter 2020 33,737,800 1.10 - -
753,725,504 745,876,943

The movement of deposits from parent, sister and other related banks is summarized as follows:

2019 2018

LBP’000 LBP’000

Balance - beginning of the year 745,876,943 664,400,656

Additions 206,131,379 151,328,670
Settlements (198,282,818) (69,852,383)
Balance - end of the year 753,725,504 745,876,943

17. CUSTOMERS' DEPOSITS

December 31,2019

LBP F/CY Total
LBP’'000 LBP'000 LBP’000
Current/demand deposits 151,942 2,364,328 2,516,270
Term deposits 77,645,052 192,830,547 270,475,599
Collateral against loans and advances 290,133 150,310 440,443
78,087,127 195,345,185 273,432,312
Margins on letters of guarantee 202 488,353 488,555
Accrued interest payable 1,595,760 2,684,598 4,280,358
1,595,962 3,172,951 4,768,913
Total 79,683,089 198,518,136 278,201,225

December 31,2018

LBP F/CY Total

LBP’000 LBP’000 LBP’000

DEPOSITS FROM CUSTOMERS

Current/demand deposits 159,015 2,754,746 2,913,761
Term deposits 101,282,945 185,921,882 287,204,827
Collateral against loans and advances 530,992 180,479 711,471
101,972,952 188,857,107 290,830,059
Margins on letters of guarantee 200 492,024 492,224
Accrued interest payable 623,390 2,027,813 2,651,203
623,590 2,519,837 3,143,427
Total 102,596,542 191,376,944 293,973,486
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Deposits from customers are allocated by brackets of deposits as follows:

December 31,2019

No. of Customers  Total Deposits % to Total Deposits Total Deposits % to Total Deposits Total
LBP’000 % LBP’000 % LBP’000
Less than LBP 250 million 1,067 18,134,160 23 15,478,185 8 33,612,345
Between LBP 250 million & LBP 1.5 billion 11 35,275,066 44 26,053,533 13 61,328,599
Above LBP 1.5 billion 23 26,273,863 33 156,986,418 79 183,260,281
1,201 79,683,089 100 198,518,136 100 278,201,225

December 31, 2018

No. of Customers  Total Deposits % to Total Deposits Total Deposits % to Total Deposits Total
LBP’000 % LBP’000 % LBP’000
Less than LBP 250 million 1,167 23,468,621 23 13,713,430 7 37,182,051
Between LBP 250 million & LBP 1.5 billion 141 55,085,888 54 20,935,109 11 76,020,997
Above LBP 1.5 billion 22 24,042,033 23 156,728,405 82 180,770,438
1,330 102,596,542 100 191,376,944 100 293,973,486

Customers’ deposits at December 31, 2019 include coded
deposit accounts in the aggregate of LBP198million
(LBP198million in 2018). These accounts are subject to
the provisions of Article 3 of the Banking Secrecy Law
dated September 3, 1956 which stipulates that the Bank's
management, in the normal course of business, cannot reveal

18. OTHER LIABILITIES

the identities of these depositors to third parties, including its
Bank's independent auditors.

Customers’ deposits include related party deposits in the
amount of LBP2.05billion at December 31,2019 (LBP2.53billion
in 2018).

December 31,2019 December 31, 2018

LBP’000 LBP’000
Provision for income tax 3,727,912 1,848,243
Withheld taxes payable 918,811 1,128,784
Accrued charges 388,284 307,816
Due to the National Social Security Fund 45,721 45,721
Salaries payable 242,907 87,619
Sundry payables 4,461,096 6,342
9,784,731 3,424,525

The tax declarations for the years 2014 till 2019 are still subject for review and final assessment by the tax authorities.
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Provisions consist of the following:
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December 31,2019

December 31,2018

LBP’000 LBP’000
Provision for employees’ end-of-service indemnity 3,525,906 3,773,336
Provision for loss on fixed foreign currency position 169,000 169,000
Provision for expected credit losses on off-balance sheet commitments - 228,077
Provisions for risk and charges 4,042,904 3,984,011
Other provisions 10,929 -
7,748,739 8,154,424

The movement of the provision for employees’ end-of-service indemnity is summarized as follows:

December 31,2019

December 31,2018

LBP’000 LBP’000
Balance - beginning of the year 3,773,336 3,888,335
Additions (Note 26) 334,828 442,882
Settlements (582,258) (557,881)
Balance - end of the year 3,525,906 3,773,336

The movement of provision for risk and charges is as follows:

December 31,2019

December 31,2018

LBP’'000 LBP’000
Balance, January 1 3,984,011 3,260,169
Additions - 723,842
Other movement 58,893 -
Balance, December 31 4,042,904 3,984,011

20. SHARE CAPITAL

At December 31,2019 and 2018, the Bank's authorized ordinary
share capital amounted to LBP15,000million consisting of
300,000 fully paid shares of LBP50,000 par value each.

Cash contribution to capital amounting to LBP148billion as at
December 31,2019 and 2018, represents funds injected by the
bank’s shareholders in order to promote, support and develop
the activities of the Bank. These contributions are not subject
to interest. According to local banking regulations, cash
contribution to capital is considered as a core capital ratio in
terms of calculating Bank’s solvency.

As at December 31, 2018, the Bank had a fixed exchange
position in the amount of USD3.5million, to hedge its capital
which was liquidated during 2019.

On November 4, 2019, the Central Bank of Lebanon issued a
circular 532 requesting from banks operating in Lebanon to
increase its share capital by 20% as at December 31, 2018 by
cash contributions in US Dollars as follows:

+ 10% before December 31, 2019.

+ Additional 10% June 30, 2020.

In this respect, the Central Bank of Lebanon, through its
Intermediate Circular No. 567 dated August 26, 2020,
extended the deadline period for increasing the capital by 20%
until December 31, 2020. Note that the Bank has not made
any increase up to the date of the report. In this context, the
Bank is currently coordinating with the main shareholder to
complete this increase through the allocation of part of their
existing deposits in a separate account designated for capital
increase, until the required process is completed, in line with
the regulatory requirements.
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21. RESERVES
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December 31, 2019

December 31,2018

Legal reserve (a)

Special reserve (b)

Non-distributable general reserve (c)

Free reserve for capital increase

Other reserves

D

o

. The legal reserve is constituted in conformity with the
requirements of the Lebanese Money and Credit Law on
the basis of 10% of annual net profit. This reserve is not
available for distribution. The Bank’s General Assembly held
on December 11,2019 resolved to appropriate an amount of
LBP1.37billion from the net profit of 2018.

. This special reserve is made in connection with the
uncovered portion of doubtful debts and impaired loans
subject of item No.4 of Article Il of basic decision No. 7694
and Central Bank intermediary circular No. 209.

22. INTEREST INCOME

LBP’000 LBP’000
19,077,272 17,709,586
11,707,541 11,707,541
22,027,268 22,027,268
24,132,024 24,132,024

12,500 12,500
76,956,605 75,588,919

c. In compliance with the basic circular No. 143 issued by

the Central Bank of Lebanon, the banks should transfer the
reserve for general banking risk and the general reserve for
performing loans to a non-distributable reserve accounts.

Year Ended December 31, 2019

Interest Income Withheld Tax Net Interest Income

LBP'000 LBP'000 LBP'000

INTEREST INCOME ON

Deposits with Central Bank of Lebanon 23,804,484 (1,540,072) 22,264,412
Deposits with banks and financial institutions 32,184,004 (92,710) 32,091,294
Loans and advances to customers 730,857 - 730,857
Investment securities at amortized cost 22,509,187 (1,050,928) 21,458,259
79,228,532 (2,683,710) 76,544,822

Year Ended December 31, 2018

Interest Income Withheld Tax Net Interest Income

INTEREST INCOME ON

LBP’'000 LBP’000 LBP'000

R

Deposits with Central Bank of Lebanon 18,642,502 (1,304,762) 17,337,740
Deposits with banks and financial institutions 18,262,794 (121,669) 18,141,125
Loans and advances to customers 845173 - 845173
Investment securities at amortized cost 27,608,216 (991,983) 26,616,233
65,358,685 (2,418,414) 62,940,271

efer to Note 30 for interest income from related parties.
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23. INTEREST EXPENSE
Year Ended December 31,
2019 2018
LBP’000 LBP’000

INTEREST EXPENSE ON
Deposits from banks and financial institutions 23,909,579 19,610,635
Deposits from customers 15,578,918 15,833,719
Deposits from related parties 86,609 134,349

39,575,106 35,578,703

Refer to Note 30 for interest expense from related parties.

24. FEE & COMMISSION INCOME

Year Ended December 31,

2019 2018
LBP’000 LBP’000
Commission on documentary credits and guarantees 1,039,340 1,267,800
Commission on banking operations 65,426 108,434
Fees and commission on credit facilities 53,899 69,282

1,158,665 1,445,516

25. NET GAINS ON INVESTMENT SECURITIES AT FAIR VALUE
THROUGH PROFIT OR LOSS

Year Ended December 31,

2019 2018
Dividends income 9,355,572 8,556,656
Unrealized loss (Note 9) (2,048,448) (556,344)
7,307,124 8,000,312

26. SALARIES & RELATED CHARGES

Year Ended December 31,

2019 2018

LBP’000 LBP’000
Salaries 8,030,535 8,405,374
Vacation and other staff benefits 1,295,210 2,132,915
Provision for employees’ end-of-service indemnity 334,828 442,882
Social Security contributions 883,162 890,204
Insurance expenses 480,319 524,898
School allowance 457,200 463,200
Transportation 208,235 233,205

Other allowance 346,698 367,036
12,036,187 13,459,714

Salaries and related charges include executive management remunerations for the amount of LBP1.9billion in 2019 (LBP3billion in 2018).
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27. GENERAL & ADMINISTRATIVE EXPENSES

Year Ended December 31,

Directors’ remunerations, attendance fees and representation allowances

Travel expenses

Maintenance and repairs

Professional fees

Water, electricity and telecommunication

Rent

Municipality and other taxes

Subscription

Insurance

Other operating expenses

28. CASH & CASH EQUIVALENTS

2019 2018
LBP'000 LBP’'000
1,875,414 1,579,023
141,568 126,466
629,026 456,059
419,586 505,889
286,905 329,109
443,512 466,777
58,721 110,170
542,553 557,024
119,314 88,774
268,829 788,176
4,785,428 5,007,467

For the purpose of the statement of cash flows, cash and cash equivalents consist of the following:

Year Ended December 31,

2019 2018
Cash & deposits with Central Bank of Lebanon (net of compulsory reserve) (a) 280,900,532 123,597,575
Term deposits with banks and financial institutions (a) 137,594,196 133,911,794
Term deposits with parent bank, sister and related banks (a) 30,415,125 20,020,504
448,909,853 277,529,873

a. Term deposits with banks comprise balances with original maturities of 90 days or less.

29. FINANCIAL INSTRUMENTS WITH OFF-BALANCE-SHEET RISKS

Guarantees and standby letters of credit and documentary
letters of credit represent financial instruments with contractual
amounts that carry credit risk. The guarantees and standby
letters of credit represent irrevocable assurances that the Bank
will make payments in the event that a customer cannot meet
its obligations to third parties and are not different from loans
and advances on the balance sheet. However, documentary
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letters of credit, which represent written undertakings by the
Bank on behalf of a customer authorizing a third party to draw
drafts on the Bank up to a stipulated amount under specific
terms and conditions, are collateralized by the underlying
shipment documents of goods to which they relate and,
therefore, have significantly less risks.
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30. BALANCES & TRANSACTIONS WITH RELATED PARTIES

In the ordinary course of its activities, the Bank conducts transactions with related parties including shareholders,
directors and related companies.

The size of these related-party transactions and outstanding balances at vyear-end, and relating expense
and income for the year are as follows:

December 31,2019 December 31, 2018
LBP’000 LBP’000

a. DEPOSITS WITH PARENT, SISTER AND OTHER RELATED BANKS (NOTE 7)
Current accounts
Sister banks 3,626,774 3,480,041
Parent Bank - 1,464,584
Term deposits — related banks 26,833,500 15,075,000
Accrued interest 2,046 879

30,462,320 20,020,504

b. DEPOSITS FROM A CENTRAL BANK (FOREIGN CENTRAL BANK -ULTIMATE PARENT COMPANY) (NOTE 14)

Current accounts 4,927,369 4,636,762

Term deposits 75,375,000 75,375,000

Accrued interest payable 182,481 155,545
80,484,850 80,167,307

c. DEPOSITS FROM PARENT, SISTER AND OTHER RELATED BANKS (NOTE 16)

Current accounts

Sister banks 84,506,648 26,200
Parent Bank 483,598 43,821
84,990,246 70,021
Term deposits
Sister banks - 15,075,000
Parent Bank 753,725,504 730,801,943
753,725,504 745,876,943
Cash margin with Parent Bank - 6,167,724
Accrued interest payable 3,716,744 2,348,478
842,432,494 754,463,166

d. CUSTOMERS’ DEPOSITS (NOTE 17)
Customers’ deposits — related parties 2,051,810 2,531,591

e. INTEREST INCOME AND EXPENSE
Interest income are broken-down as follows:

INTEREST INCOME ON

Deposits with related banks and financial institutions 2,925 1,220
2,925 1,220
Deposits from foreign Central Bank (ultimate parent company) 2,089,039 1,600,515
Deposits from parent, sister and other related banks 18,266,379 15,293,922
Customers’ deposits - related parties 86,609 134,349
20,442,027 17,028,786
f. BOARD OF DIRECTORS REMUNERATIONS (NOTE 26 AND 27)
Management remunerations 1,899,959 3,008,119
Board of directors remunerations, representation and attendance fees 1,875,414 1,579,023
3,775,373 4,587,142

o
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31. FINANCIAL RISK MANAGEMENT

RISK MANAGEMENT FRAMEWORK

The Bank is exposed to different types of risk mainly credit risk,
liquidity risk, operational risk and market risk. These risks are
inherent in the Bank’s activities but are managed through an
ongoing process of identification, measurement, monitoring
and mitigation.

The Board of Directors, the Risk Management Committee and
the Risk Management Division are responsible for overseeing
the Bank’s risks, while the Internal Audit Department has the
responsibility independently to monitor the implemented risk
management process to ensure adequacy and effectiveness
of the risk control procedures.

The Risk Management Division ensures that the capital is
adequate to cover all types of risks that the Bank is exposed
to and monitors compliance with risk management policies,
procedures and lending limits. The Bank assesses its risk
profile to ensure that itis in line with the bank’s risk strategy and
goals. The Board of Directors receives quarterly risk reports on
the Bank’s risk profile and capital management process.
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Credit risk is the risk of financial loss to the Bank if a counterparty to a financial instrument fails to meet its obligations. Financial
assets that are mainly exposed to credit risk are deposits with banks, loans and advances to customers, investment securities
and probable credit risk arising from off-balance sheet financial instruments such as documentary letters of credit and letters

of guarantee.

Management of credit risk mainly includes:

a. ldentifying credit risk through implementing credit processes
related to credit origination, analysis, approval and review.

b. Measuring credit risk by ensuring that it is within the limits
set by the Bank and the related authorities in addition to the
assessment of guarantees taken.

c. Ensuring the Bank has policies and procedures in place to
appropriately assess and measure ECL according to IFRSS.

d. Follow up on the criteria used to determine the increase in
credit risk.

The corporate governance project applied to comply with IFRS9,
requires the work of risk management department and financial
control department to ensure the effective implementation
through the formation of an internal committee for this
purpose. The committee reviews and approves the staging of
financial assets and other key inputs and assumptions used
in estimating the expected credit losses. The committee also

NETTING ARRANGEMENTS

assesses the appropriateness of the provisions to be taken for
expected credit losses.

The Bank manages the level of credit risk undertaken by
placing limits on the amount of risk accepted in relation to
one borrower, and/or groups of related borrowers and to
geographical and industry segments without exceeding limits
of the facilities set by the local Bank’s regulations. Such risk
is monitored on a revolving basis and subject to an annual or
more frequent review, when considered necessary. Debtors
credit risk including banks are subject to additional terms
including their on and off balance sheet facilities.

The principal collateral types for loans and advances consist of
mortgages on real estate properties and cash collaterals. The
Bank will seek additional collaterals from the counterparty as
soon as impairment indicators noticed by the Bank shows a
decrease in the value of advances.

The Bank sometimes further restricts its exposure to credit losses by entering into netting arrangements with counterparties.
Netting arrangements reduce credit risk associated with favorable contracts to the extent that if a default occurs, all amounts with

the counterparty are terminated and settled on a net basis.

2. MEASUREMENT OF CREDIT RISK

The Bank recognizes provision for expected credit losses on financial assets that are not reflected at fair value.

The provision for expected credit losses is presented in the statement of financial position as follows:

a. Financial assets at amortized cost as a deduction from the gross carrying amount.

b. Loan commitments, as provisions

c. Debt securities measured at fair value through other comprehensive income, no loss allowance is recognized in the statement
of financial position because the carrying amount of these assets is equal to their fair value. However, the loss provision is

disclosed and recognized in the change in fair value.

The expected credit losses are measured at lifetime, except for the following that are measured as a 12-month ECL:

a. Debt securities with low credit risk at reporting date.

b. Other financial instruments on which credit risk has not increased significantly since their initial recognition.
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In measuring credit risk of loans and advances, the Bank considers the following:

« Ability of the counterparty to honor its contractual obligations based on the account’s performance, recurring overdue and related
reasons, the counterparty’s financial position and effect thereto of the economic environment and market conditions;
+ Exposure levels of the counterparty and unutilized credit limits granted;

« Exposure levels of the counterparty with other banks;

« Purpose of the credit facilities granted to the counterparty and conformity of utilization by the counterparty.

The Bank assesses the probability of default of individual counterparties using internal rating tools. The Bank’s rating scale
reflects the range of default probabilities defined for each rating class as explained below:

+ STAGE1

5grades from 1 to 5 covering prime, high grade, upper medium
grade, lower medium grade, non-investment grade speculative,
are equivalent to grading 1 & 2 in the Central Bank’s grading
system. Reported as normal to the Central Bank, stage 1
includes customers with regular credit movements, respecting
their repayment schedules. The borrower's financial condition
is good based on the most recent financial statements
available, and the collateral is adequate to cover the loan.

STAGE2

Customers graded 6 to 7 are related to more uncertain
situations and that are under direct and continuous control
from the credit risk division (considered a high risk) and are
equivalent to special mention grading of 3 by the Central
Bank's grading system. The customers are reported as
special mention to the Central Bank. Special mention
loans display signs of irregular credit movements or
exceed the authorized credit limit on a continuous basis.

Recent financial statements for the borrower are unavailable
and adverse conditions and trends of an economic or other
nature are present, which may affect the borrower's ability
to repay the debt. Collateral has not been evaluated for a
period not exceeding 3 years. The loans are considered as
recoverable, however it is closely monitored for a year, at
the end of which, if the specified conditions above are not
regularized, the loan is to be reclassified.

STAGE3

Customers graded 8, 9 & 10 are substandard, doubtful, and
loss which is equivalent to grades 4,5 & 6 of the grading used
by the Central Bank of Lebanon.
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The expected credit loss allowance is measured according to
the staging of the customers as follows:

a. STAGE1
An amount equal to 12 months ECL is recorded. The ECL is
computed using the PD occurring over the next 12 months.
For those instruments with a remaining maturity of less
than 12 months, a PD corresponding to the remaining term
to maturity is used.

b. STAGE2
The computation of the ECL is based on the PD over the
remaining estimated life of the financial instrument.

c. STAGE3
The allowance for credit losses captures the lifetime ECL.

The parameters used in computing the ECL, exposure at default
and probability of default and loss given default, are generally
derived from internally developed statistical models and other
historical data. They are adjusted to reflect forward-looking
information. Forward looking information requires significant
judgement.

The increase in credit risk is expected to lead to a Stage 2
classification and is to be measured by comparing:

a. The debtors’ credit risk at origination,
b. The debtors’ credit risk at the reporting date.

Expected credit losses (ECL) is computed as follows:
PD x LGD x EAD.
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DEBT INVESTMENT SECURITIES AND OTHER BILLS

The bank's financial assets portfolio (excluding loans and
advances) comprises sovereign financial assets classified at
amortized cost or at fair value through other comprehensive
income.

Examples of these assets are current accounts, time deposits
and certificate of deposits with the Central Bank of Lebanon as

well as Lebanese treasury bills.

There have been no significant increase in the credit risk of

3. MAXIMUM EXPOSURE TO CREDIT RISK

> >
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these financial assets since their inception and therefore have
been classified as stage 1.

The Bank uses the change in the external credit rating of Mood's,
S&P and Fitch to assess the significant increase in credit risk.

The risk of the debt instruments included in the investment
portfolio at amortized cost relates mainly to sovereign risk
(including Central bank of Lebanon) (to the extent of 95% in
2019 and 2018).

The following corresponds to the maximum credit risk exposure net of the expected credit loss allowances:

Gross Carrying Amount

December 31, 2019

Expected Credit Losses Net Carrying Amount

(including accued interest)

LBP’000 LBP’000 LBP’000
Cash and deposits with central banks 531,928,531 (8,287,453) 523,641,078
Deposits with banks and financial institutions 537,977,306 (10,987,032) 526,990,274
Deposits with parent, sister and other related banks 30,462,320 (47,195) 30,415,125
Loans and advances to customers 33,579,824 (18,058,148) 15,521,676
Investment securities at fair value through other comprehensive income 105,028,158 (286,498) 104,741,660
Investment securities at amortized cost 283,519,278 (59,034,957) 224,484,321

Letters of guarantees and stand by letters of credit

1,522,495,417

(96,701,283) 1,425,794,134

19,216,633 - 19,216,633

Gross Carrying Amount

December 31,2018

Expected Credit Losses Net Carrying Amount

(including accued interest)

LBP’000 LBP’000 LBP’000
Cash and deposits with central banks 372,367,340 (1,545,572) 370,821,768
Deposits with banks and financial institutions 609,147,927 (8,539,207) 600,608,720
Deposits with parent, sister and other related banks 20,020,504 (15,625) 20,004,879
Loans and advances to customers 38,908,063 (17,966,402) 20,941,661
Investment securities at fair value through other comprehensive income 124,849,861 (216,738) 124,633,123
Investment securities at amortized cost 343,178,850 (2,137,009) 341,041,841

1,508,472,545 (30,420,553) 1,478,051,992

Letters of guarantees and stand by letters of credit 61,854,996 (228,078) 61,626,918
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The following represents the movement of expected loss allowance during 2019 and 2018:

Balance as Additional ECL Other Movements Balance as
at January 1, 2019 for the Year at December 31, 2019
LBP’000 LBP’000 LBP’000 LBP’000
Cash and deposits with central banks 1,545,572 6,741,881 - 8,287,453
Deposits with banks and financial institutions 8,539,208 2,447,824 - 10,987,032
Deposits with parent, sister and other related banks 15,624 31,571 - 47,195
Loans and advances to customers 17,966,402 91,746 - 18,058,148
Lng:}sptrr;]e;:ssisgl;:gg;aet fair value through other 216,738 69,534 226 286,498
Investment securities at amortized cost 2,137,009 56,897,948 - 59,034,957
Letters of guarantees and stand by letters of credit 228,078 (228,078) - -
30,648,631 66,052,426 226 96,701,283
Balance as Additional ECL Other Movements Balance as
at January 1, 2018 for the Year at December 31, 2018
LBP’000 LBP’000 LBP’000 LBP’000
Cash and deposits with central banks 1,654,750 (109,178) - 1,545,572
Deposits with banks and financial institutions 7,060,648 1,478,560 - 8,539,208
Deposits with parent, sister and other related banks 33,334 (17,710) - 15,624
Loans and advances to customers 17,961,488 4,883 31 17,966,402
Lng;ztgﬁgﬁ;sg?:gs;it fair value through other _ 216,738 _ 216,738
Investment securities at amortized cost 2,582,599 (445,590) - 2,137,009
Letters of guarantees and stand by letters of credit 228,078 - - 228,078
29,520,897 1,127,703 31 30,648,631

31.3.1. BALANCES WITH CENTRAL BANKS

Balances with central banks are classified under stage 1. Changes in carrying amounts of balances with central banks that
contributed to changes in loss allowance are detailed as follows:

Stage 1: 12-month ECL

2019 2018

LBP’000 LBP’000
Balance as at January 1 365,587,750 389,665,603
Additions 326,545,782 158,092,872
Maturities (168,045,793) (181,175,725)
524,087,739 366,582,750

Accrued interest receivable 6,870,402 3,821,600
Balance as at December 31 530,958,141 370,404,350

Movement of loss allowance on balances with central banks is detailed as follows:

Stage 1: 12-month ECL

2019 2018
LBP’000 LBP’000
Loss allowance as at January 1 1,545,572 1,654,750
Additions 7,582,110 706,596
Settlements (840,229) (815,774)
Expected credit loss as at December 31 8,287,453 1,545,572
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31.3.2. DEPOSITS WITH BANKS AND FINANCIAL INSTITUTIONS
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Deposits with banks and financial institutions are classified under stage 1. Changes in carrying amounts of deposits with banks and

financial institutions that contributed to changes in loss allowance is detailed as follows:

Stage 1: 12-month ECL

2019 2018
LBP’000 LBP’000

Balance as at January 1 604,507,743 498,052,113
Additions 402,262,729 395,715,712
Maturities (473,661,272) (289,260,082)
Balance at December 31 533,109,200 604,507,743
Accrued interest receivable 4,868,106 4,640,184

537,977,306 609,147,927

The movement of expected credit loss allowance on deposits with banks and financial institutions is detailed as follows:

Stage 1: 12-month ECL

2019 2018
LBP’000 LBP’000
Balance as at January 1 8,539,208 7,060,648
Net change from increase/(decrease) in ECL 2,410,425 -
Additions 2,002,954 5,588,388
Settlements (1,965,555) (4,109,828)
Balance as at December 31 10,987,032 8,539,208

31.3.3. DEPOSITS WITH THE PARENT, SISTER AND OTHER RELATED BANKS

Deposits with the parent, sister and other related banks are classified under Stage 1. Changes in the balance of deposits at
parent, sister and other related banks that contributed to changes in ECL are detailed as follows:

Stage 1: 12-month ECL

2019 2018
LBP’000 LBP’000
Balance as at January 1 20,020,504 20,165,793
Additions 25,515,649 9,994,704
Maturities (15,075,879) (10,140,872)
30,460,274 20,019,625
Accrued interest receivable 2,046 879
Balance as at December 31 30,462,320 20,020,504
The movement of provision for expected credit loss is summarized as follows:
Stage 1: 12-month ECL
2019 2018
LBP’000 LBP’000
Loss allowance as at January 1 15,624 33,334
Variation to changes in credit risk 31,571 (17,710)
Loss allowance as at December 31 47,195 15,624
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31.3.4. LOANS AND ADVANCES TO CUSTOMERS

The allocation of loans and advances to customers by grade to their respective stage is presented as follows:

Stage 1:12-month ECL

December 31,2019

Stage 2: Lifetime ECL

Stage 3: Lifetime ECL

LBP’000 LBP’000 LBP’000 LBP'000
Grades 1-3: low to fair risk 2,225,041 - - 2,225,041
Grades 4-6: Monitoring 444,238 1,976,152 - 2,420,390
Grades 7-8: Substandard - - - -
Grade 9: Doubtful - - 28,934,393 28,934,393
Total gross carrying amount 2,669,279 1,976,152 28,934,393 33,579,824
Expected credit loss (158,424) (892,306) (17,007,418) (18,058,148)
Carrying amount 2,510,855 1,083,846 11,926,975 15,521,676

Stage 1:12-month ECL

December 31,2018

Stage 2: Lifetime ECL

Stage 3: Lifetime ECL

LBP’000 LBP’000 LBP’000 LBP’000
Grades 1-3: low to fair risk 3,288,767 - - 3,288,767
Grades 4-6: Monitoring 4,868,263 2,237,454 - 7,105,717
Grades 7-8: Substandard - - - -
Grade 9: Doubtful - - 28,513,579 28,513,579
Total gross carrying amount 8,157,030 2,237,454 28,513,579 38,908,063
Expected credit loss (122,336) (836,648) (17,007,418) (17,966,402)
Carrying amount 8,034,694 1,400,806 11,506,161 20,941,661

Changes in carrying amounts that contributed to changes in credit losses are detailed as follows:

Stage 1: 12-month ECL

December 31,2019

Stage 2: Lifetime ECL

Stage 3: Lifetime ECL

LBP’000 LBP’000 LBP’000 LBP’000
Carrying amount as at January 1 8,157,030 2,237,454 28,513,579 38,908,063
Maturities/disposals (4,605,612) (1,143,447) - (5,749,053)
Other movements - - 420,814 420,814
Carrying amount as at December 31 3,551,418 1,094,013 28,934,393 33,579,824

Stage 1: 12-month ECL

December 31,2018

Stage 2: Lifetime ECL

Stage 3: Lifetime ECL

LBP’000 LBP’000 LBP’000 LBP’000
Carrying amount as at January 1 8,693,053 2,496,240 28,507,877 39,697,170
Maturities/disposals (536,023) (258,786) - (794,809)
Other movements - - 5,702 5,702
Carrying amount as at December 31 8,157,030 2,237,454 28,513,579 38,908,063
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Movement of expected credit losses is detailed as follows:
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December 31,2019

Stage 1: 12-month ECL Stage 2: Lifetime ECL

Stage 3: Lifetime ECL

LBP’000 LBP’000 LBP’000 LBP’000
Credit losses as at January 1 122,336 836,648 17,007,418 17,966,402
Changes in the loss allowance 36,088 55,658 - 91,746
Credit losses as at December 31 158,424 892,306 17,007,418 18,058,148

December 31,2018

Stage 1: 12-month ECL Stage 2: Lifetime ECL

Stage 3: Lifetime ECL

LBP’000 LBP’000 LBP’000 LBP’000
Credit losses as at January 1 122,336 836,907 17,002,245 17,961,488
Changes in the loss allowance - (259) 5173 4914
Credit losses as at December 31 122,336 836,648 17,007,418 17,966,402

31.3.5. INVESTMENT SECURITIES AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

Investment securities at fair value through other comprehensive income are classified under stage 1. Changes in carrying amount
of investment securities at fair value through comprehensive income that contributed to changes in ECL is detailed as follows:

Stage 1: 12-month ECL

2019 2018
LBP’000 LBP’000
Balance as at January 1 14,170,500 -
Additions - 15,075,000
Change in fair value (6,746,062) (904,500)
7,424,438 14,170,500
Accrued interest receivable 179,660 179,661
Balance as at December 31 7,604,098 14,350,161
The movement of expected credit loss is as follows:
Stage 1: 12-month ECL
2019 2018
LBP’000 LBP’000
Credit loss as at January 1 216,738 -
Additions 69,760 216,738
Credit loss as at December 31 286,498 216,738
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31.3.6. INVESTMENT SECURITIES AT AMORTIZED COST

Investment securities at amortized cost are classified under Stage 1. Changes in investment securities are as follows:

Stage 1: 12-month ECL

2019 2018
LBP’000 LBP’000
Balance, January 1 338,043,816 420,223,153
Maturities (55,978,751) (65,394,079)
SWAP - (15,000,000)
Amortization of discount/premium (1,233,043) (1,785,258)
Balance, December 31 280,832,022 338,043,816
Accrued intent receivable 2,687,256 5,135,034
283,519,278 343,178,850
The movement of expected credit loss is as follows:
Stage 1: 12-month ECL
2019 2018
LBP’000 LBP’000
Credit loss as at January 1,2018 2,137,009 2,582,599
Additions 57,250,853 22,564
Maturities (352,905) (468,154)
Credit loss as at December 31,2018 59,034,957 2,137,009
31. 3.7. LETTERS OF GUARANTEE AND STANDBY LETTERS OF CREDIT
Loan commitments and financial guarantees are classified as follows:
December 31
Stage 1: 12-month ECL
2019 2018
LBP'000 LBP’000
Grades 1-3: low to fair risk 19,217,633 65,841,758
Grades 4-6: monitoring - -
Grades 7-8: substandard - -
Grade 9: doubtful - -
Total gross carrying amount 19,217,633 65,841,758
Credit loss - (228,078)
Carrying Amount 19,217,633 65,613,680
Changes in carrying amounts that contributed to changes in expected credit loss are detailed as follows:
Stage 1: 12-month ECL
2019 2018
LBP’000 LBP’000
Carrying amount as at January 1 65,841,758 70,664,737
Additions - 4,012,088
Maturities/Disposals (46,624,125) (8,835,067)
Carrying amount as at December 31 19,217,633 65,841,758

76



»
(i

= M <« P M

ANNUAL REPORT | 2019

Expected credit loss movement is summarized as follows:

Stage 1: 12-month ECL

2019 2018
LBP’000 LBP’000
Credit loss as at January 1 228,078 228,078
Disposals (228,078) _
Credit loss as at December 31 - 228,078

CONCENTRATION OF CREDIT RISK BY GEOGRAPHICAL LOCATION

The Bank distributes exposures to geographical segments based on the original country of the contracting party as follows:

December 31,2019

Lebanon Arab Countries Africa European Other Total
Countries
LBP’000 LBP’'000 LBP’000 LBP’000 LBP’000 LBP’000

FINANCIAL ASSETS

Cash and deposits with Central Banks 523,641,078 - - - - 523,641,078
Deposits with banks and financial institutions 520,658,449 - - 6,329,155 2,670 526,990,274
Deposits with parent, sister and other related banks - 37,164 519,447 29,697,143 161,371 30,415,125
Loans and advances to customers 15,459,614 - 33,054 - 29,008 15,521,676
Investment at fair value through profit and loss 12,204,040 - - - - 12,204,040
L”g;sggﬁg;;tvz';c";';’: through other 104,741,660 - - - - 104,741,660
Investment securities at amortized cost 224,484,321 - - - - 224,484,321
1,401,189,162 37,164 552,501 36,026,298 193,049 1,437,998,174

OFF-BALANCE SHEET ITEMS

Letters of guarantee and standby letters of credit 18,465,634 457225 617,228 3,015 - 19,131,102
Letters of credit - export confirmed - - 86,531 - - 86,531
18,465,634 45,225 703,759 3,015 - 19,217,633

December 31, 2018

Lebanon Arab Countries Africa European

Countries
LBP’000 LBP’'000 LBP’000 LBP’000 LBP’000 LBP’000
FINANCIAL ASSETS

Cash and deposits with Central Banks 369,821,355 - - - - 369,821,355
Deposits with banks and financial institutions 591,775,078 - - 8,830,955 2,687 600,608,720
Deposits with parent, sister and other related banks - 40,116 1,464,585 18,140,700 359,478 20,004,879
Loans and advances to customers 19,945,149 548,089 164,730 - 283,693 20,941,661
Investment securities at fair value through profit or loss 14,252,863 - - - - 14,252,863
Lng;s;gsg;;:s:iir;%osr?;;urities at fair value through other 124633123 B B B B 124,633,123
Investment securities at amortized cost 341,041,841 - - - - 341,041,841
1,461,469,409 588,205 1,629,315 26,971,655 645,858 1,491,304,442
Letters of guarantee and standby letters of credit 61,187,447 457225 617,701 3,115 1,508 61,854,996
Letters of credit - export confirmed - - 3,986,762 - - 3,986,762
61,187,447 45,225 4,604,463 3,115 1,508 65,841,758
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Sovereign
Risk

December 31,2019

Financial
Institutions

Manufacturing Construction

Trading Other Individual Total

LBP’000

FINANCIAL ASSETS

LBP’000 LBP’'000 LBP'000

LBP’'000 LBP’'000 LBP’'000 LBP’'000

Cash and deposits with Central Bank 523,641,078 - - - - - - 523,641,078

Dep.osits with banks and financial _ 526,990,274 B B B B B 526,990,274

institutions

Deposits with parent, sister and _ 30415125 _ B B _ _ 30415125

other related banks

Loans and advances to customers - - 4,209,289 3,390,131 5814974 314,709 1,792,573 15,521,676

Inve;tment at fair value through _ 12161321 _ 42719 _ _ _ 12,204,040

profit and loss

Investment securities at fair value

through other comprehensive - 104,741,660 - - - - - 104,741,660

income

Icnc:/Setstment securities at amortized 202,290,493 22193828 _ _ _ _ _ 224,484,321
725,931,571 696,502,208 4,209,289 3,432,850 5,814,974 314,709 1,792,573 1,437,998,174

OFF-BALANCE SHEET ITEMS

Letters of guarantee

and standby letters of credit - 17,836,730 15,175 101,790 15,175 523,414 638,818 19,131,102
Letters of credit - export confirmed - 86,531 - - - - - 86,531
- 17,923,261 15,175 101,790 15,175 523,414 638,818 19,217,633

Sovereign

Risk

December 31,2018

Financial
Institutions

Manufacturing Construction

Trading Individual

LBP’'000

FINANCIAL ASSETS

LBP'000 LBP’000 LBP’000

LBP’'000 LBP’000 LBP’000 LBP’000

Cash and deposits with Central

369,821,355 - - - - - - 369,821,355
Banks
_Deposi_ts with banks and financial 600,608,720 _ _ _ _ _ 600,608,720
institutions
Deposits with parent, sister and other 20,004879 B B _ B B 20,004,879
related banks
Loans and advances to customers - - 4,485,869 8,015,396 5,946,365 289,587 2,204,444 20,941,661
Investment trading securities at fair B 14211877 _ 40,986 _ B B 14252863
value through profit or loss
Investment securities at fair value
through other comprehensive - 124,633,123 - - - - - 124,633,123
income
Lnovsetstment securities at amortized 3020467192 20,574,649 B _ _ _ _ 341,041,847
690,288,547 780,033,248 4,485,869 8,056,382 5,946,365 289,587 2,204,444 1,491,304,442

OFF-BALANCE SHEET ITEMS

Letters of guarantee

and standby letters of credit - 57,943,360 200 2,772,144 439916 105,000 594,376 61,854,996
Letters of credit - export confirmed - 3,986,762 - - - - - 3,986,762
- 61,930,122 200 2,772,144 439,916 105,000 594,376 65,841,758
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GUARANTEES HELD AGAINST LOANS AND ADVANCES TO CUSTOMERS

December 31, 2019

Value of Collateral Received

Gross Provision for ~ Net Exposure Pledged Funds  First Degree Personal Total
Exposure Net Expected Credit Mortgage on Guarantees Guarantees
of Unrealized Losses Properties

Interest

LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000

PERFORMING LOANS

Retail 664,410 (158,425) 505,985 274,869 - 23,641 298,510
Housing loans 1,286,600 - 1,286,600 - 3,859,200 - 3,859,200
Small and medium enterprises 2,694,421 (892,305) 1,802,116 57,534 15,124,678 - 15,182,212
Doubtful and bad debts 28,934,393 (17,007,418) 11,926,975 - 37,936,238 - 37,936,238
33,579,824 (18,058,148) 15,521,676 332,403 56,920,116 23,641 57,276,160

December 31,2018

Value of Collateral Received

Gross Provision for  Net Exposure Pledged Funds First Degree Personal Total

Exposure Net Expected Credit Mortgage on Guarantees Guarantees
of Unrealized Losses Properties
Interest

LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000

PERFORMING LOANS

Retail 850,782 (125,706) 725,076 466,078 - 114,052 580,130
Housing loans 1,479,690 - 1,479,690 49,769 3,859,200 - 3,908,969
Small and medium enterprises 8,004,012 (833,278) 7,230,734 88,051 16,051,790 5170 16,145,011
Doubtful and bad debts 28,513,579 (17,007,418) 11,506,161 - 37,061,888 - 37,061,888
38,908,063 (17,966,402) 20,941,661 603,898 56,972,878 119,222 57,695,998
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MARKET RISKS

Market risk is defined as the risk of losses in on and off-financial position, arising from adverse movements in market prices. The
risks subject to Market Risk include: Interest Rate Risk for Financial Instruments and Foreign Exchange Risk.

FOREIGN EXCHANGE RISK

Foreign exchange risk arises from the exposure on banking assets and liabilities, denominated in foreign currencies.

December 31,2019

LBP usD GBP Euro Others Total

LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000
Cash and deposits with Central Banks 93,270,827 335,643,947 94,581 94,631,723 - 523,641,078
Deposits with banks and financial institutions 47,732,603 313,336,081 21,144 165,889,560 10,886 526,990,274
gsg%ﬁ;"gg t‘;fjrzgzlffter - 28,037,743 642,500 1,648,589 86,203 30415125
Loans and advances to customers 741,084 14,780,592 - - - 15,521,676
Investment at fair value through profit or loss 170,000 12,005,110 - 28,930 - 12,204,040
L”ovri?g'fg;:fvz:gjlm“z through other - 104,741,660 - - - 104,741,660
Investment securities at amortized cost 34,264,054 190,220,267 - - - 224,484,321
Property and equipment 4,984,175 41,691,246 - - - 46,675,421
Intangible assets 280,815 - - - - 280,815
Other assets 532,508 4,618,261 16,360 - - 5167,129
Total Assets 181,976,066  1,045,074,907 774,675 262,198,802 97,089 1,490,121,539
Deposits from a Central Bank - 79,600,991 - 883,859 - 80,484,850
Deposits from banks and financial institutions - 22,416,139 2,356 1,472,233 2,098 23,892,826
ZEEZ?EZ:[EE@?&Z”L sister - 607,156,982 - 235275512 - 842,432,494
Customers’ deposits 79,683,088 173,153,306 781,759 24,557,737 25,335 278,201,225
Other liabilities 4,836,188 4,948,536 7 - - 9,784,731
Provisions 7,049,216 699,523 - - - 7,748,739
Total Liabilities 91,568,492 887,975,477 784,122 262,189,341 27,433 1,242,544,865
Net assets 90,407,574 157,099,430 (9,447) 9,461 69,656 247,576,674
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December 31,2018
LBP UsD GBP Euro Others Total
LBP’000 LBP’000 LBP’000 LBP’000 LBP’000 LBP’000
Cash and deposits with Central Banks 100,712,663 247,888,339 91,128 21,129,225 - 369,821,355
Deposits with banks and financial institutions 32,904,769 418,520,006 20,372 149,152,726 10,847 600,608,720
g:gi’;gzrv:;ztt:g g:r:izt sister - 17,407,274 413395 2,102,544 81,666 20,004,879
Loans and advances to customers 715,837 20,225,824 - - - 20,941,661
lﬂtzjg;z:;;; agr"l‘g;eo”rmes atfairvalue 170,000 14053284 - 29,579 - 14,252,863
(. o mewm : s
Investment securities at amortized cost 102,232,181 238,809,660 - - - 341,041,841
Property and equipment 5,493,093 38,145,269 - - - 43,638,362
Intangible assets 375,297 - - - - 375,297
Other assets 426,568 1,303,112 12,009 4,677 - 1,746,366
Total Assets 243,030,408  1,120,985,891 536,904 172,418,751 92,513 1,537,064,467
Deposits from a Central Bank - 79,548,202 - 619,105 - 80,167,307
Deposits from banks and financial institutions - 81,475,113 2,270 8,424,821 2,069 89,904,273
Deposits from the parent, sister
and other related banks - 617,790,898 - 136,672,268 - 754,463,166
Customers’ deposits 102,596,550 164,195,035 518,658 26,637,851 25,392 293,973,486
Other liabilities 3,029,166 388,618 27 6,714 - 3,424,525
Provisions 7,514,679 639,755 - - - 8,154,434
Total Liabilities 113,140,395 944,037,621 520,955 172,360,759 27,461 1,230,087,191
Net assets 129,890,013 176,948,270 15,949 57,992 65,052 306,977,276
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THE BANK'S EXPOSURE TO CURRENCY RISK

The Bank is subject to currency risk on financial assets and
liabilities that are denominated in currencies other than the
Lebanese Pound. Most of these financial assets and liabilities
are in US Dollars and Euros. As disclosed in Note 1, the
Bank’s assets and liabilities in foreign currencies are valued
at the official exchange rate, whereas there is high volatility
and significant variance in the multiple unofficial exchange
rates in the parallel markets that have emerged since the
start of the economic crisis and the de-facto capital control
on foreign currency withdrawals and transfers overseas, and
therefore, management is unable to determine what would be
a reasonable possible movement in order to provide useful
quantitative sensitivity analysis. The impact of the valuation of
these assets and liabilities at a different rate will be recognized
in the financial statements once the official exchange rate is
changed by the relevant authorities.




M <« P M

»
(I
i

ANNUAL REPORT | 2019

EXPOSURE TO INTEREST RATE RISK

Below is a summary of the Bank’s interest rate gap position on major financial assets and liabilities reflected at carrying amounts
at year end by repricing time bands:

December 31,2019

Not Subject to Less than 1 Month 1 to 3 Months 3 Months to 1 1to 5 Years Over 5 Years
Interest Year
LBP’000 LBP’000 LBP’'000 LBP’'000 LBP’000 LBP’000 LBP’000
FINANCIAL ASSETS
Cash and deposits with 101,673,488 189,003,617 15,074,113 944,255 26,914,357 790,031,248 523,641,078
Central Banks
Deposits with banks 26,432,971 248,566,339 8,381,020 243,609,944 - - 526,990,274
and financial institutions
Deposits with parent, 3,579,579 26,835,546 - - - - 30,415,125
sister and other related
banks
Loans and advances 11,660,346 3,134,884 419,862 175,409 131,175 - 15,521,676
to customers
Investment at fair value 12,204,040 - - - - - 12,204,040
through profit and loss
Investment at fair 89,487,000 - - 179,660 15,075,000 - 104,741,660
value through other
comprehensive income
Investment securities (61,104,713) 4,257,392 36,251,954 5,818,886 170,394,594 68,866,208 224,484,321
at amortized cost
183,932,711 471,797,778 60,126,949 250,728,154 212,515,126 258,897,456 1,437,998,174
FINANCIAL LIABILITIES
Deposits from a Central 4,927,369 75,557,481 - - - - 80,484,850
Bank
Deposits from banks 4,839,125 15,284,951 - 3,768,750 - - 23,892,826
and financial institutions
Deposits from the parent, 504,612 239,218,306 429,390,737 173,318,839 - - 842,432,494
sister and other related
banks
Customers’ deposits 38,618,403 143,916,042 52,239,105 40,159,115 3,268,560 - 278,201,225
48,889,509 473,976,780 481,629,842 217,246,704 3,268,560 - 1,225,011,395
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December 31,2018

Not Subject Less than 1 1 to 3 Months 3 Months 1to 5 Years Over 5 Years

to Interest Month to 1 Year

LBP’'000 LBP’000 LBP’000 LBP’000 LBP'000 LBP'000 LBP'000

FINANCIAL ASSETS

Cash and deposits 26,439,923 87,209,493 80,836,300 - 8,338,473 166,997,166 369,821,355
with Central Banks

Deposits with banks 2,793,540 242,994,972 94,165,526 137,246,963 123,407,719 - 600,608,720
and financial institutions

Deposits with the parent, sister 4,929,000 15,075,879 - - - - 20,004,879
and other related banks

Loans and advances to customers 11,747,344 8,063,727 - 413,039 717,551 - 20,941,661

Investment trading securities 14,252,863 - - - - - 14,252,863
at fair value through profit or loss

Investment securities at fair 109,378,462 - - 179,661 15,075,000 - 124,633,123
value through other
comprehensive income

Investment securities (2,347,044) 701,454 2,518,553 58,042,627 210,947,731 71,178,520 341,041,841
at amortized cost

167,194,088 354,045,525 177,520,379 195,882,290 358,486,474 238,175,686  1,491,304,442

FINANCIAL LIABILITIES

Deposits from a Central Bank 4,636,762 75,530,545 - - - 1,000,413 81,167,720

Deposits from banks 12,282,534 66,393,457 6,039,547 5,188,735 - - 89,904,273
and financial institutions

Deposits from the parent, 70,022 413,018,531 216,697,770 124,676,843 - - 754,463,166
sister and other related banks

Customers’ deposits 38,055,049 127,290,137 26,511,924 71,894,477 30,221,899 - 293,973,486

55,044,367 682,232,670 249,249,241 201,760,055 30,221,899 1,000,413 1,219,508,645
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LIQUIDITY RISK

Liquidity risk is the risk that the Bank is being unable to meet net funding requirements. Liquidity risk can be caused by market
disruptions or credit downgrades, which may cause certain sources of funding to dry up immediately. To face this risk,
management distributes its sources of funding and manage its assets according to a cash policy that seeks to preserve an
adequate liquidity balance and financial instruments than can be readily liquidated in the financial market.

MATURITIES OF FINANCIAL LIABILITIES

December 31, 2019

Up to 3 Months 3 Months to 1 Year 1to 5 Years More than 5 Years

LBP’000 LBP’000 LBP’000 LBP’000 LBP’000
Deposits from a Central Bank 80,484,850 - - - 80,484,850
Deposits from banks and financial institutions 20,124,076 3,768,750 - - 23,892,826
Deposits from the parent, sister and other related banks 669,113,655 173,318,839 - - 842,432,494
Customers’ deposits 234,773,550 40,159,115 3,268,560 - 278,201,225
1,004,496,131 217,246,704 3,268,560 = 1,225,011,395

December 31,2018

Up to 3 Months 3 Months to 1 Year 1to 5 Years More than 5 Years Total
LBP’000 LBP’'000 LBP'000 LBP'000 LBP’000
Deposits from a Central Bank 80,167,307 - - 1,000,413 81,167,720
Deposits from banks and financial institutions 84,715,538 5,188,735 - - 89,004,273
Deposits from the parent, sister and other related banks 629,786,323 124,676,843 - - 754,463,166
Customers’ deposits 191,857,110 71,894,477 30,221,899 - 293,973,486
986,526,278 201,760,055 30,221,899 1,000,413 1,219,508,645
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32. CAPITAL MANAGEMENT

The Bank manages its capital to comply with the capital adequacy requirements set by Central Bank of Lebanon, the Bank’s lead
regulator.

Central Bank of Lebanon requires each bank or banking group to hold a minimum level of regulatory capital of LBP10billion for
the head office (in Lebanon) and LBP500million for each local branch and LBP1.5billion on each branch abroad (for Lebanese
banks, in addition to the required amount by the related authorities abroad).

The Bank’s capital is split as follows:

Tier | capital Tier Il capital

Comprises share capital, cash contribution to capital, reserves  Comprises 50% of the cumulative change in fair value of
from appropriation of profits, retained earnings (exclusive of  Investment securities at fair value through other comprehensive
profit for the year) after deductions for intangible assets. income.

The Bank complied with capital adequacy requirements in current period:

December 31, 2019 December 31,2018

LBP’000 LBP’000
Tier | capital 208,733,720 198,485,630
Tier Il capital 38,223,000 13,021,500
Total regulatory capital 246,956,720 211,507,130
Credit risk 1,544,165,624 1,062,251,321
Market risk 26,519,520 32,684,152
Operational risk 65,478,750 59,162,875
Risk-weighted assets of credit, off-balance sheet and operational risks 1,636,163,894 1,154,098,348
Regulatory capital ratio 15.09% 18.33%
Tier | capital ratio 12.76% 17.20%
Risk based capital ratio- Tier | and Tier Il capital 12.76% 17.20%

Following the downgrading of sovereign credit risk from “B” to “C" category by the international rating agencies, the Central Bank
of Lebanon issued an intermediary circular # 527 dated September 18, 2019, amending the risk weights in the capital adequacy
ratio computation. Moreover, subsequent to the financial position date, the Central Bank of Lebanon issued another intermediary
circular # 543 dated February 3, 2020 related to Capital Adequacy Framework. Main changes are summarized as follows:
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- Risk weight applied on Central Bank of Lebanon exposure in
foreign currencies (including certificates of deposit) is set at
150% instead of 50% (excluding short term placements and
certificates of deposit with original maturity less than one
year which were kept at 50%).

« Capital conservation buffer is set at 2.5% instead of 4.5%.
In case this buffer falls below 2.5%, banks are required to
reconstitute common equity Tier | ratio in a maximum period
of three years according to an approved plan by the Banking
Control Commission.

+ The new minimum capital ratios are as follows:

%

Common Equity Tier | ratio 7.0

Tier | ratio 8.5

Total Capital ratio

33. CONTINGENT LIABILITIES

There are some lawsuits filed against the Bank; the Bank's
management and legal advisor do not expect to incur material
liabilities as result of the disputed claims.

> >

ANNUAL REPORT | 2019

+ Banks are prohibited from distributing any dividends in case

their Capital Ratios are below the following:

%

Common Equity Tier | ratio 7.0

Tier | ratio 10.0

Total Capital ratio 12.0

« Increasing regulatory expected credit losses for all resident

financial assets including bank’s exposure to Central Bank of
Lebanon in foreign currencies.

As stated in Note 18, the tax returns for the years 2014 till 2019
are still subject to tax examination and final assessment by the
taxauthorities.

34. EVENTS AFTER THE END OF THE REPORTING PERIOD

|. The existence of Novel Coronavirus (Covid-19) was
confirmed in January 2020 in mainland China and has
subsequently spread to many other countries around the
world. This event has caused widespread disruptions to the
business, with a consequential negative impact on economic
activity. The Bank considers this event to be a non-adjusting
event after the reporting period and therefore has not made
any adjustments to the financial statements as a result
of this matter. The effect of Covid-19 on the Bank will be
incorporated in the determination of the Bank’s estimates in
2020, knowing that the uncertainties caused by COVID-19,
will require the Bank to update the inputs and assumptions
used for the determination of expected credit losses ("ECLs”)
and revise the forecast used as part of the assessment for
the going concern as well.

Il. Subsequent to the financial position date, on the March 7,
2020, the Lebanese Government has announced its decision
to default onits 6.375% USS$S1,200,000,000 bonds due March
9, 2020 and on all the remaining outstanding maturities in
foreign currencies (refer to Note 1).

[ll. On August 4, 2020, a devastating and deadly explosion
occurred in the seaport of Beirut which resulted in, in
addition to loss of lives, severe widespread property
damage in a large area of Beirut, aggravating the economic,
financial and social crises prevailing in the country.

35. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements for the year ended December 31, 2019 were approved by Chairman on behalf of the Bank’s Board of

Directors on December 18, 2020.

87



NORTH AFRICA
COMMERCIAL BANK



»
(m)
][]

M <« P> M

dpd S DY

www.nach.com.lb




»

()

i

M <« P> M



»
(I
i

www.nach.com.lb

M <« P> M

CJo

Upeo SIS s s

gall

wlsall apaiwa (Jroll w

Ja¥l @lhall gl w it

gl &gy r-9ovo agpdl (Ggain
+971 1 €AWV, /1| +911 1901 ¢.. Aila
97019V a9 pdilea

+471 1 £A0 AT gusSla

sbranch@nacb.com.lb

il jS;all
10 gl & iy

C gl gyle bgyn aliy celaauddl asbw Aldl hwg

Ggyu 199 gyl Jawdl | glid «g g 11-90vo agpdl (§gain
+400 190l P @dla

+A11 199A .16 [+971 1901 ¥9. gusSLa

info@nacb.com.Ib

NACBLBBE Gaigu



M <« P> M

il [

19| ongiwll pyoill




@ B S <« <« P> P

o0l gyt Loyl Jlad Wpno

g} —aoll

‘ aislall Ggan

4ja¥l yulaa '®)
dalsll gjlall

v adlall Alpbgall

re dragasll ai2aall

I §)Iall gulaa upéi
I @al=dl paall /aylaVl gulaa gugd) aals
3 Winall (na jblaall éjlalg adsiall alall aabiig aapdll ardpnall a)la\la )
r. Oynall (nllall Juaill .o

™ goiwall dblwall (nédaa piyéig dillall Glilull
TA gudinall Ablunll (nééra pjai 0O
t. ¢lall gl gl |
o HlwAll gl oyl gly .
T P Jalidl Jaallg filwall gl byl glu o
T craabwall Ggan gna alpeill gly A
tr anaill aldasill gly a
e adlall alilwl Jgo ablall .g




aislall (Ggan

gjhMl guI1a ®
aal<ll gjlaMi



@ B S <« <« P> P

o0l gyt bay ol Jlad Wpno

dalall GaMl &Vl gulaa  &uslall Ggéa

Jaall daasl wiai aana apwll Jaall éaraal wiai xana arwll
@l=ll paall/ &la¥l gulha g @l=dl paall/a)ayl gulaa gu )
Jua=ll dgpa @ wgt ar wll oyl All ¢n ulll Wy nall ®
Ulila=ll @lell paallacl — wa }DALJJJJJQJOJL__LLUU\JJQD ‘ °
¢gyollga 1apnall lgnc
oy BI el Wy all
-J-@.gl girlga g<yjgays Gy i
wglhall @\l arcjgisall dliaa
Tg_m

al;g_llmnp_;gijg_;.snl °
Igrac °

-J-@.gb &ixlga gsijgays &S p

£

gleis gup—hionglh A wlMl

¢

al—wll (halj &al—wi aywl

lgnc °
° °
wnaill 1 iaa axaarll , °
lar .
S agpl ggambua

al—all Wjga L dayr — wll
Jull aigol



i ]

M <« P> M

19| (ngiwldl pyoill

oulaall glalg &la¥l gulaa cbaci dabwll

d.o.;.ll&a,g.naiq,g.;.i:.oa.n:,gm]l

Bl el Oynall

. . . J-0.yb &ialga gsyjgays asp
rglaall @Ml aic jgisall dliaa

- - : : lagi Jyuyla Jgi gla 2puull

. l . . waill pria aana apwll
. . . . . alpudl (naly dalwi apwll
. bl . . . glagll aana j<i gii jgisall
h . ol=is guphy ¢rgly sLiwdll
&)1Vl gulaa yw aigol alall Wjga Lyily Gapuull

Glayg=ill dial p digol auc aylg Ua dapwll

sblaall aial jw airol poli agaaa wi¢ Gapwll

ulayVl Jugaig JIgolll gani @rolso ial yw giol uligal glwe (négis sl




@ B S <« <« P> P

o0l gyt Layol Jlad Wyno




£

19| ongiwll pyoill

dlagagall wnle adlell

al

all___all

G I IS II PSS
//, S S

WA

N\

2,000,000
I 1,500,000
1,000,000

500,000

M <« P> M

dlagagall ggada

.J-d 1507,50 :(nsyjalll jNgall Oy jeuw*

Ay

NN\ NN\ AN N
Ml il 88Z'6LY'L
AR

RO
\ NN\ N\
NNNNRNRNNNN

Nk 624'985'L
AN

AR
\ NN\ NN\
NANNANNNN

SL0¢C

910¢

L10C

8L0¢

) 61L0C

SL0C

9LocC

£10C

8L0cC

6L0¢

20,000
15,000

10,000
5,000

51 wnle afleall
illg yag

ggdn

1aabwall
a

- 350,000
200,000
r 150,000
100,000

~ 50,000

1ambwall
&ilagll ggaaa

AN
A\

N\

818'€e

Ny

DO\ DO\

DO\

AN

Al

N\

AN N\
N ///// NN

N\

NN
NN

ALAMRARRRRRRAARRAAANSNS

N

N\ N\ N\ N\ N\
AL

1,500,000

1,000,000
500,000

Tv6'02

Ay

/////////////// £9T€91'L

N
NN\

N NN\ NN\
NNNNNNNNNNNNN

NNy 8eE'LLLL

NN
N\ NN\
NNNNNNNNWN

N LL1'89Z'L
NN

NN

N\ DO\ N

TL1'092'L

zio'sze’L

§L0¢

9L0¢

£10C

8L0¢

6L0¢C

§LoC

9L0¢

£10C

8L0¢

6L0¢C



@ B S <« <« P> P

o0l gyt bay ol Jlad Wpno

dia OWpall §)lal w__1ha ala
Qll WOnall aibl__Aa) 1.7 @lell
HjLoillg Adll___wlpall ga aasll
al al Sai§)dianidl__<1ljallg
NallNToX wall fhlaall ¢nalail
anilii — wlahbhsiadiclly Sg
will aljliall Wnaag Mal S V1 aig
Gl iballg laslaic] gSal
0lg L__pgnig dulwllg aylayl
clli Guanil aiilga il S wg gl
anjiaall amili— w\l Olhhall

MMM MHHHIGSDY
\\\\\\\ \\\\\\\\\ \\\\\\\\ \\\\\

2019

\\\\\\\\\ NN \\\\\\\\ \\\\\\\\\ N\
AN\ AN AR AN\

\\\\\\\ \\\\\\\\\ \\\\\\\\ \\\\\\\\ AN\
NN

2018

\\\\\ \\\\\\\\ s\\\\ \\\\\\ s\\\\ N \\\ Y
\\\\\\\ \\\\\\\\\ \\\\\\\\ \\\\\\\\
RN

N AAllllmmmnmmmnmnmnnunnnunnay
\\\\ \\\\E\\\ \\\E\\\ \\\E\\\ NN 17.39% 2016
\\\\\\\\ Al

N \\\\

2017

2% 2015
\\\\\\\
T
21.00% 20.00% 19. OOD/ 78.00% 17. OO% ‘\6 00% 15.00%

.J-J 1507,50 :cnSyjaVll jMgall wyo j=uw*

Masll gilag wll Glaglwill g yagyall i

AN N R NN R NSAAN 2019
AN RN RN RN SO0
NN \\\\\\\\ \\\\\\\\ \\\\\\\\\ \\\\\\\\ SO\
Al Iy
\\\\\\\\\\\\\\\\\\\\\§\\\\\\\\\§\\\\\\ 7.1% 2018
. 0
e,y
A OO 2017
RN RN RN RN
NN \\\\\\\\ \\\\\\\\\ \\\\\\ \\\\\\\
AN\ NN RRRNNNN \\\\\\\\\ \\\\\\\\ AN\
\\\\\s\\\\\\\\\\s\\\\ 2016
\ 0
Ay 7.5%
Al
GO0
NN 2015
NN
AN\
T T T T T
10.0% 8.0% 6.0% 4.0% 2.0% 0%
<
alyyl
s o ./, 20,000
7 0 0
0 0 0
s ? g ? g7
77 7
v
~ — i
~
S N
P S
- -
2019 2018 2016 2015
>
o 20,000
N
<
40,000
60,000

(6pa) duslall Ggén wnl] gilagll

NN \ N\ \\\\\\ NN

\\\\ \\\\ NN
NN NN RN

aMmiilingy
Ay

Ay

AL

NN

2019

2018

2017

2016

2015






- =

= A E® s * 2] N B e .

- J@ob Gyt 6 yal Jladb Gpoa ' - i et

E LR L]




4 <«

»
(I
i

> >

19| ongiwll pyoill

4)alll gulaa jujbi

alell paall /&l gulaa gutd) dals .

ol Jrabill aléai aridyi (ea agja g gl @aajall algpl
Aabeniall adjlgall @lajl (né gussil (il

Ju=ai @i 114 alell (]t alell ga éxiaall apiall (nia
alunlw SLA1 J\S (o alie il adleall aalleag adlall b qilll
Jujil apusil adla_wiglaalsill jlicVll sy 331 20 Glpslall go
OWVSUI i (] aaly] agilidll Ggull (gav dwaliall e aaall
Wpna Py=i) al apleg arapall e il aipll (o dayljiall
alio gan jLbll Aa (né ajaga pblho ol gnylaill Lidyjal Jlai
wia Jaiall warall Guéail alalsll dcliall i digenll 214
Ng> ggo 1ho daidy gl el 2lgw Wy nall yjlga djlas
laia (nSpal pNga ggila 1A datar wjlnall o a)lall gl inspal
glsoVl jaa juspillg anspal Mgy gglo o v datar Elllall gilag
ailiall ails ayilitll wjlnall g115g (o jlaiiwll gaiaagill aile
2115gg glaMl Glalaud tuag nspal Mg ggila viadaar adlsll
adilidl algall alaiwg sl Mga ggila vv. aaré) glid wpna
jpldlgal yugd) gna dlamlwag (isal Ngs ggtlo 164 dassy
dauby auli Jgolg (nspal jNgs ggla v. daws alilll @jlnall
«sypal Nga ggola ar sl apaslyi olyig gnspal jUgs ggotla v
uspol JNgs ggtla 16,4 a1l .19 @lell oLl pnai @) Lujai
Leloijlg /1A atwir adla ae\ag (ylaiilll L blha a heil Gliggas
1A g AT @i (usyjol JUgs ggalo ol @ uasluall Gg-63 (o
aril__aiiVl bal_aall tnle Giliggas Laia (v Spof pgs ggtla
aauéygaal wallwle byl gujgiy Wynall @lé Las wpnall
cgaxall JL_all guij go 7t . gc aujs Lo ool enSygal Mgy ggilo ta

Wi pnall & ibl Aar 1.17T @l_<ll Aia W) nall §jla] gulra @la
alols a1§) Giani dlsalallg pyléillg Gllall o y1aell @l
al__ibdallg Lanslaic] g<ay ¢l aljliall naog Wals W ilaig
CLIi Guoil ayilgo ls wgy bl gig Lognsg daululig a plal
@i @l glidl 1aa cna Tjla gl v dajidall angiliwll olaail
na Wy nall §jla] A6al (all oVl ewliall Guagill gia ailail
ailary (J1eoig W) nall (nllall jSpall gpai i le a6l dgpu
Gldgag Glalle Clhel Lai Glaml gl geo @l unle .a)liiilg
al ygs1 waw adhiall gua gl ¢ljill gi (ulc A$§i as1aa
larw V Jgall giaal (nlallg goalniaVl yenll (e b Glsla)
oia daadlgal aoj\ll GleloVl 5LAT gSaall go gls ¢ (Lidl
120l jhilll bl Aall ga jaa st Julsil cagll el gna aajill
G qnagihiw] cypb JLs] gaidpaliall JUs o duwdall @
o aslall grilaill Glgiull wao wile ayl] lipdl Lo gag winall

asylwll dogasll Gligaall (Load |jlai

alsitasl_

aoshiall ayyhill wgliallg dallell arwlungiall Alpigill Gl
g blill aslyjg grallll yenll (il (nalnialll blLaill g ol wu]
§blui cl135g Loy ol Jladbg gl G pidll déhia (na galniall
(g (] (sl @llell guarsall ullasVl gulaall 2ilill gai

TUA QLA /T8 a T8 qua /1,4

JSS Gilidll slnia\l Glyaailly Lido paT Lale T.19 @lc IS aag
@il AlanYl alwlw a1 pgwall ang tile (naynall ¢lhallg
Alnid\ll (e apihA Alichai lal Jhiwg CLilsg alell dlai cielail
Graudg.dasla Glgiwl dtapnall dclinllg dalsll allallg guilidl]
Jigill agaly Ggrwo jie Leali glid (nd d1snisVig dylall @l
@tinill AVISg cLnod LA 1l tle Al ¢na alisall (uwlowll
ol adhio wu] gl gl wll @ ginill adgall guilaifll
cLvglil @alai a] glid ¢ua 1gist v alsyai aal . pisill aahia wl
Ly Waii] JUb (nill Ablp\l Agoii cna jasll jlpaiw] ga s Gallig
aslelg sl wall andlsag ainllg aslhll Jia aygnll Glelhall (na
Lao «Gl_cgarall glito ¢na jasll yhosg ol gl alia
Al sail il ailidll wjlnall d12ang (njSpall Wpnall ph)
e bloall ga @aiwluwl [bag Laio Waall gls agiliiiw] aljliag
cMla<ll ga oSl glaaiMl Jb (na dlgruwll @jlalg glhall ot w)

anlnialllg @ tlall glvgyl jgaai J-b tiag Wil _nall gai

&ilagll il cLalaill (] dagsall allaiw]g Glalibll ceas
tyoll Ngal c] ailill a3l aogaall 271agll Jugaigi/g
o nSyoll Ngadl Julso a il apulll Wy j2u 26> Lao
Ao jadd JUa ayilid apd oL adic il dgjlgall (Ggaull
LA Z1F, 1 avwi ligiw Liblasi] ¢uapnall Lhall xaad x6g .1, 19
«lgs il daidall ayylhill dgill d 2aaall dogasll dyiljall
@l 2ilagll a9 Ja=a 20i)lg 1. 19 pauws dglai jlga jlla 11
WL bgenl cgill @iy dvpeilas .t 1A gL ZV., 1T a 7V, T

Syusil GlnnAall Glalhiog @ ngyall Al g 119 @l

2165 il Als ¢ glid cul ausle] Aloan 1.1 ale uls gl
Aigigygul dlaiw alaw e algall w lhig gy clita jlaailg 18-
natonllalnia\ll aiypg dale ainp aijls @lh Laa - anle ull
Jhalw] ga glid ¢no cnapnallg (ullall @il inle 6aya b bg g

ayjlgall gguill gno agilidll dlasll dais jgaai

0ia danlga Jglay dgyy —oylaill Lisyya] Jladb Wpna JIj Y
i jyj=ilg bl @ 6gll dlasl drwlio dwluw glaiily Abjaaill
JlwAll aligga ulbwnl aasnall aLyUl pinsig algrullg de\lall
dailia (tlc a halaallg aylpaiwl iy ial Laag a eagiall a ilaif\l



@ B S (<€

o0l gyt bay ol Jlad Wpno

autill Ojlnall dlall dellall 41967 (Gl Lay @ga) dleha] (]
gl alolsll Wjlnall aals (o lata wlb ¢nidlg aslall dojill dayii
@awill gganalas o /1. awi apwlwill avlall Lallgal asLyj
wispal Ngs ggtla &l @ lay (ol Ta/1T/v1 Al iua Las agalell
nSpall Ngadl aadi Glasda Guyb gc ¢lidg Liapnal drwill

J-@.gb (il Ligyal Jladb ©pna §)la] gulra a6dlga Geln
Aoii ¢jgpn wile (nnay (nadl qualflil p il @say ey wle
diblha @i r.1./1/1% ayliv.0jlnall g as (116 (Ja of T @ d) @@ra<ill
] Opnall go glis cla Goly (pgnilly gyl el Wy nall
g0 Iaall s go sbijil tule asalgall ado wlby glid Wpno
o Gl JLlall gul aslyj aul ganai duayagpb sgagall gilagll
¢l asug onylall ool wpnall elilall ga AlelpaVl Jlasiw)
Qidall ande 1.1, gujla 1A ¢na glid Wjna dséalga Wnall @liw]
wsyyal JUgs ggulo £1 @ Lo gaiwAi YU go dsLijll gg<i Cuny
Wpno (116 o Ll aiali clho] gag dllaiiwll gl gilagll go Lans

Jgoll Laag dlelpo\l Jlasiw] g1 wl] gLil

a_balall (ua aio L dlelp oVl oia é)laVl gulaa aaic] 2ag
Laaalgy (il épalall wghll aals @< Wpnall jlaiwl (e
alail aaglljlall g ag Aaiill Lo jlo Lagasi eyl icl L
Wpnall anyyuaw gl Al 26g 30 (] Jni 16 axaiiio aligac

lid (e dlalell Wjlnall (nély dgwi ¢Liag

[ al i
blLiig vallell slnialll ande il lan aphs dlapar pag allell gl
glogll adl] i Lo Lawas @lei us duopnallg adlall Gluwgall
@Gbliallg Ligjgl vna yaall Jgs (a ahélnll alallg ayslniall
Lailatini ¢uizig gyl gudll Wpnall Glaslwa anllsl (il
il Laa Ligjgs aaflal apaimall apnsi al_iclaillg Las @tilaifVl
adlawlgl aclgall il yus hep (llg dalgrull Glhgiwo i wnl)
1319 yuigig Lty pg Llnlg Lisji gnd lapw Y ayglhall Giliggallg
ally quo lwlwl L alaabwall adal ddlall jSlpall @icai gla

alaiVlA® (ua anyiliwVl Cils 13] laiy)lpaiw] Iya slaic)

Sovereign) lavia aislowll clgw adlall jblhall asub gi wdl jiiig
Jblaall aia (an Ll @ini (Systemic Risk) aalhill gi (Risk
Wpnal anls (Idiosyncratic Risk) éuapa | bl a0 G wilg adlsll
alallg aslnisVl elbgll i dilac ainig oojlaill Lisyjal Jlad

JaVl alsally [gag Lo aialni dggua glid

Aai=) Al Agpu- coylaill Lié)jal Jlaab Wpna aagiwnle 25§ig
annaill Alwlwll @Y aule j<ig LipdTLas ayjljai —wl e
<lanll ga ayla enllilhg «njSpall glil Opna ga ddaiall ddllallg
11 jLa Mg anlall allgal @iceaig algr  wll (alig glagll tnde

@ll=llg glid ¢no aiilifiwll wghllg sliall Iaa b (o

wna gulalell @aalsg ayla\l gulao clned @uwlig (uawl aila Lalisg
35 aua Lo (] Lisagy gl alll g-cai anylaill Ligyjal Jlaid wpno
Jlpaiu\ll ale ajasllg (glalllg (alll Liniayg @ waall

dagall alllg

Jaall 63,;mi (ETLY VLY
@l=dl paall / &)1l gulaa gl

> >

hh el angiliiol ailangi @cy aa cagll ¢ls (ua wpnall gls
awly alac) aals guill (Cuglis) al diwV Glspdll @al was)
as) il Ci0aé Aag Wpnall il wh asleio ddagag arlinai
aspdll sy ooaseiill jagall Golgig Liaaii liagog Lnaa Ijyai
1T aiw Ao &)l gulho ] Tailw aaynéi @i La g.o g jldiw]
(Lo anuiljiw] Al skaic] go wgaall wao G iil Glwhs go
ol @ go gsay gls inillg cllaill gl poallalasya hiijo lain

adlall aojill aaglaal aailla JisT dwwgall 26g yg<y

dlcgi wile jSiji dbovia dwliw (it ELIAS Wpnall jaiw]
@l Lo ndlall ajSjo @ iliag anlall allgal ailasg algoi
aylha ayilaifl G\Wyawi ¢ia agal doiflall 2ilagll Jlasiw] @i
dshiall (ua glogll jhdiw] eac dayli dlaixall yblaall i
alasglil apliwll Glhiull ahona (o Wisdill gai aagillg (Jss
acMall aly & yililll Wilnall gilag (ra jlaiiwllg @uialll
jspall glid ©Wpna gilagg gl Alaladd (nag alell diliallg
- sleill aililll wjlnall jul Jlgol yugg) o Glasluallg

Jhaall 1ia (ua dlainall pblaall

ale dpl w il i dlaw enillg Laiigsi @i enill Gliggall gl
JLacl gc aaili clulg aajill alihio ¢ai Cls daagiill ulwo
Nga ggaor g Lo digsall dliggall el dun ayhill Wy nall
2igig)gull Glaiw ahana aile (nspal Mg ggila ro Laia (nsjiol
wa] Al__a1bgill abhéna (e ¢jga wnalllg auilicll algall
hrwgll @ 1a<ill Laphig ayjhill jlnall (alg glid Wyna
Gubin (G l=iallg 1.7.//T1 2yl gLid Wy na gc jalnll 0V @g)
Gliggall datd (llas] gliw IFRSY adlall jyjlaill (nlgall jlisall
Wpnall gsay gls Las .(spol JUgs ggila 1 gulign Laigsi walgll
[lic] Glgiw o 63l Liayai Gliggall o a ggsi @ tasill Ly
aralpVl aliggall gugsi xaicl a6 aylaMll gulaa givl.r.1. alell ga
Glarbgi ahana (na asagiall dilaiill jilwAll arh<il Glnnias
wlws aile Lijios Lalianig ¢uspal jUgs ggtlo 14 @ Loy wpnall
atililll @jlnally agwl ¢Lag r. 19 aglall aiwll filwallg ALyl
JIB Laililjio (e alila jilwd dlhwg dwluull oda daali] (nill
gl guo plallg @lell sbhall ép psll Lailpyei daii .19 @lsll

(@b llwag &ilag gla] dlslauh) Wpnall dlabgi ggaia &l
dlialall palpwll aaall gl Wpna wnal gjgulg (nspalll jNgall
nd Las iydYlagilidll aygyhill wjl_nall dijlaa galll A\lallg
Mgy ggtlo 11T L_aia (nspol Mgy ggtla v (nligy t.ri/ v/ A
793 (lign (nhsi (navg auislll AlLasll doljl] GLabgi (nspol

Lial alll Wjlnall g1lag (Ja

Lol Leyjal Jlab Wpna (G pb dbjls &)l gulra aaic] 1 dg
Wpno (o anvgjeall aahililg adlawlil llhiall 36ill J.@.yb
r.T. /1o ayli@jlnall (nle & layildial 8jSaal Talal] ¢llsg glid
@wa=ill) r. 1. /ATv Ayl iemr @d) quulwill glid wyna jlér lacg
Jac Jyeaiaslel ayiliii ] lelpal Gleiall (1ot @a) crmlwill
WO)na Jlpa ga dpic anhll asballg glid gia alalell Wilnall
g6 @) quuwlwll @ a<ill a/¢/To Aujli 19r9 @d) wlwll glLidl
glid (a alalell @jlnall Jroblw) ailas] craghiill jLbAL Glsiall

&b gc anhall Jlgall gna dslyj anle )a\l g 1ha (galg Las
glid Wpna dldbia @islgal (uSpalll Mgall ayaéi Gl axéa
Talitwl Cuils gnillg T 19/11/¢ Ag)li orT @y hrwgll @uasill Tataiig



Gauiyll 1)

L laig o) Wnall @ls Glasgill ada Glw nag
a_1apnall §hlbh pb Jua alach glid Wppna dblbhia ga
\ lale wjleiall Aliopalli ¢y (é Indjine axr ]
talall ¢llasg alnll aly Jjb aial ge apalall haball lar w
allg glith Ojlna drean ge d)alnll dar bl §)1s\ diaagill
aiwaljo @iig Wpnall Yol Ghigiuall wliha wnlc adubi onpul)

ashall wway apghi (g &)l gulao 16 go Lygs

glalll (i} &als] 6j1aV1 gulao ge astiiall glalll gl Lagd e
ga las Ll ajhayl gl jaug apud) Aljhd AN auaoiill
:alial apga

nall §Ia\Ml. u

UlelplVlg @billg aclgall gpg atlasy dapnpl Gyl (i
(Gged alasg guoli 20 Wynall gggib &jls] @S go @iy cnll
Juaal wall @atd gay & hiipall allnall ulapi Alblisg
gbianaigaallsll als il ol blllg <\Lasll (icyg allg

@—aio Js aldgg — wag Albio

4\l trala Jighig jj=ig G ubi wle Wnall ypug
graal__wall aéf @reaig aylell oda @uanil dapbll ddmnall
ajgys aio lilaglg aallell aly Wlibilg <\Masllg gicagallg
Las .anlnisll ailug gairall alail Jgg—wallg qul 2l
e ailgyiiainlg glid Wpna Al_aagig atoleir Opall @jil
ajgal @hii al__wli__w 2ngi lm_ign wlc @gaig w)lnall
20 wuliiall (rahiill Jsiall gogg Jhall Alail aldig aslall
Jol_aallalal cla qa Lay adalall alapll alsll jLbVlg ailalyisl

slall @uaaillg JL__iia\lg




@ B S <« <« P> P

o0l gyt bay ol Jlad Wpno

oo Ll I d <‘! a I I

&la¥l gulan

&)Vl gulao jw ailol

analso di
shlaall dial Glaygeill aial Jigalll
Glay¥l Jigaig

galaa g
@l=dl paall / GylaVl

aylaill ggguaull §yl)
(dahgallg

sl (Guaaill Gang

Jblaall gjla] ajils

Jlaiiwllg aiyjall )la]

glaiilll jhlha dang —

Jasuiill jhlha d33g —
aullall alayllg auulaall &)la)

dgull jhlaasng [

ayilaiiyl ajlayll 6a3g
Glagleall &yiai djla] ~ -~ ~
) (
Jliiall &yl
[ /i\ 0

cnigilsll FATCA / CRS

dlola Gyla] . A - A
el 09 | gutitiadl oy §anill daa Jliialll 3g 8139
o 48nll 33g \

N~ ggjollg aiaynall Glilaell @lell jiaall aclwa

augall Glila<ll )l aNlagllg Ayaituall ggpall cljaa
Guguillg gibjll Gloas -

I Loyl Giguuill -
aVligall «

ayylall allwall -

nalsll gisall éang



»
(I
i

M <« P> M

19| ongiwll pyoill

Gjlall g

al pyg=ill dial @& J

"Glaygeill dwlpw” Guhi g ale ol i\l -
waal (njgs @Uai elpplg "dlnigeill @l__hi'g
awluwll ada agleag aylas

Jon aja¥l g 1ho ] dols abljia] gd) -
auagaiill Llell &)1\l Glpygei

na Wpnall ajla] gulha §jjlgag dacl wa -

alpdVllg quldyll ajgag aalmo & _wjlaa

anl gialell dlpig=ill awl i @lei) lata
Wpnall aniliw] wle @alihilg

Jlg—all gupiaaal <o dial
ul_a\l J1gaig

aJgag aalaa awjlaa (na ¢\l gulha dailwa -

JHgaig Jlgolll yari aaalso jlb] cna cnalpilll

aircl wagalnll Al jblhall @udig ulaMl
wognAall sy auwliall aljljall 1Al (nle

"@aalll 309" go laul] allaall yylail assla -
GlelpVl gliy "gbdIall @Guéaill éang" gog
ayalyicVl ¢ Gllaslig ayalall bylgall dsyiall
Gag alllc jblha dlA dainall Al wallg
Glehh Il danl jblhall (nle atitall ayjléall
ga dlelocMllg (glhaillg anmoéill dlbgawllg
Alailg «anlnial dlbbii mblijlg CTS JI alii

Lailiy aljhall

alia pjlai gav aplall Alpgills alsll 351 -
ac wll [@iallea ¢ja aslillg aplall Guranill
.aaj\ll yjlgall giolig aisaall

.

N

[2a glal

(wgaa ga Js alllai wlg AMlaga ¢ga asill -
.ndalall (Gaaill dangg awdlpall

Julea dealjag adlall Glildl doMw wnde alall -
Wpnall (na draicall Ahlnalll

biall Glelpplg aahil & lleag @alas audi -
ROIRYN]

619!l annnill ALY Mbii g w> asilio -
Ul ullg (nalall (Gaaill dang pyléi (na
ahall (ogaag aplayll

a)alnll Alpgillg aahilll Wynall Al6T aidla -
WJlnall (nle alayl ainl geg glid Wpna e

@Guoaill axdg Jlach wnle Wl alig alayll -

c\Ub\llg dlagleall L 12glgisi @raaig (nlsliall
aplagl ajaall pjlail asiliallg

ial %

1hl Sall dial o

(a gblaall &)laY dlal il awl_wll d=alja -
Wnall

nal=ill dhhg Wynall Jac y3gai awalja -

Jblhall dlbgiwag @ledl jblhall jiola agalja -
Wpnall (na algidall

«Onall aligaill tnjlghll ahs dealjo -
«oynall Jlo gal) a1165 (o @uaig asalo -
«nalsill ahsg Jasll dylyaiw] dh aaljo -

«Oynall (na polaall dahil aysig dealjo -
Al iheall aals (le ajlaVl gulaa g\ -

guo ga aslillg qalpdl ajgy (né aisclual
JFRSY adlall pylaill (ngall jh=all (Gubi



B

o0l gyt bay ol Jlad Wpno

M <« P> M

-

wiill dial

Wl

a_abhilll A 18ill alclia 20 WAl
clp ol 1cjall g—1ilg_ollg
glid Ona ge Gplnll dlaulsillg

Wlnall wlc al_ayll aialg

aulwill Gllasy adlsiall Gl Sl -

gulha go lal dnginall Allnll gas

avilaiiVl awlowll @l=ll jbYI aaai-

wd) Aljla il aaeiill glall

CllSJl vrall dinl
Cilaal ulnllg

daalwall Glilasy ddleiall Gljliall AlAI] -

Algaiwlllg aoall dllac 45yl diallg
Lol —wil1aag aolasll bibgilig
gang gl gulaa Jié (ja ax aiall
Jblhall Jaxil alig ga dxxaall juleall

allgal jrlnal Wpnall Glalyiiw] gigii -

Laio ajll avlall Jigall Lapw V dnlall

<

Glag—2gall §)lal dial g
aL____ iglhallg
aalsiall wigll alylall aals slail «
Jialll ailell (ualig aaibgill al__ilas;
Laio

Jblha gyl awlwd ldl jb\l @ wj -
aailall jlewl jblho @1d Loy Ggull
alguull jblhag ghéll jlewl jhlaag

wl] Al__1ngill ga) gl Wynall ajls)
il @lwill dlilac (pgnay gulaall
@ilpllp vgas jghii

@bl awluw pghi tnle Gl -

' dloll gjlsiil gl

A

-

Jasll &ylpai w] &3 slac) ainl (30

Ja=ll aljlpaiw] ahh dasgag alngi .

b3 ga w@ianill [ygs Jasll ayjlpainl ahd Araii tnle olpi\l -
Ciylgsl

Aoiil g wifl guoabgall gus=ig Jadl gagall ayaai-
Aaaall aia

Al atill dylgsil go (nalzill b’ Gillog pghi -

<jlb i Jgnd Jb na BV ahs alac] -

OVgaslig Aflgall jlewl Jya=ig ayaai-
Wpnall (na

Al Ay

<

al__agleall L1 3glgisi glaf & ial
[[===T=\\

atleag dclasg glanl glall dlclplg Glwluul ayygs asalja -
gls lais lipwai Jbab dlngillg Alaglsa ga golll hilgn
Lygyw

.wmall (na (iilagleall glalll dalga @uéig adalia -

atilogleall aahil ayjlpaiw] glanl dla hhs slaiclg agoljo -
Wpnall (ha



»
(I
i

4 <«

> >

19| ongiwll pyoill

Gpnall (né phlaall &jlalg auslall &ylapl dakil

atélanag aaljig dwapnall do\wllg golll Guaail «aieli (nall @lall jgall Tihi adsiall alagll dabgl apus aaal Wpnall (g
Aalall AlelpVlg Glwlwllg aahilllg Alsypiiill @lyin] aily wd] auwlhallg pwill asleiall ¢lli alall Glaglsall

QUIIS . J.@.b onylaill Liayja) Jlad Gpna (ia adalall alayl aalail ¢ jgii

ga ale @Galgall (nbbiall (@Guaaill Glita ungar dxagll Jasi
2319 dangll aMdiw] pang winillg §js\l gulhag (GLoaill ainl
Guanill ainl ga laiallcg laal _aag aillpg [alac (Gl

.dalell §jlallig

Wl jlawig dailall jlewl phlaa

go gl gulha go daaizall Glwlpull Gubiy Oynall @jily
atia Il dhioll s Gilhill @acg dlgaoll ¢jlalg dldlia JU5
aly=ill pili ayllaisl awlay Wmpall (na gblaall é)lal @gaig
@all gl aldiwall anaill alaeaill wle aailall jlewl (na
will Wynll jle wiwma aldsill jblaag .adlall Glgail alslsll

adlall algalll @ia e Jigi

alguull jhlaa

Jblha gjhabapll abadili wilg dlwl wll Opnall @jily
arh<i i wnle abhalhallg &jhll gulha ga draieall dlgrwll
Wpnall§)ad awdliag hiay jblhall §)la] 0gaicus daitla dlguw
99> atlisiwall gl adlall anaill alaasill Glidhiag clagll iilc
«u0ig bl gulall ajSjo gy 28 adlitiw] Alelp] Gl cgall
JHgaill jalna wnle alaiclll ga Jusill Giyb ge jblhall ada

adlell axgall aly adlall algsUl gna wibgillg dlai Jisil

Lol yhlaa

Glangg olwal aals gu datig jgny ggleill tilc Wnall pjay
aieinill jblhall Jgo wiegll wngiwa aslj Waay Wpnall
ajlal (na wnall alwjlaall Gag alasll ol Wpnall @jilig
dilacg jblhallg alapll (ilall @ueill alass Jusdill jblha
aia asyling Jubly Wpnall @gdig ailie Wil jilwsll guasi
abhal jLisVlg hihaill adac (na asjlivall (anii qill plaall
Glogleall aalsg Alilul 2uanil dxcld clLiilg Jasll djlpaiw]

Iaic daaalill flualhg ddiedill Galgall asleiall

ae\all i
Jlall gl aulast apla gl alaall Al ilhio aalsy Gpnall @jily

g adlall asalfl wwig Wjlnall Jral g il aall dsleiall
g0 all &l syl als)l Alpigag algrll gluis] cuwi

elalall Guéaill dang
ayjliiwlg (Assurance) ativahi aotbg (na (nalall (Guaaill gl
Glila=dl guunig adlva aatd clhc] (] waai (Consulting)
atlac J\A5 o ¢lldg aalhal Géni (na Wpnall ascluag
aihiilg Wnall Jlacl graal dlcgngallg alaiwall laarai
JU5 go aarbgll aday olall inle (lslall Giaaill 6a1g Jasig
uo lay egai (il @aaill elao (o @hiog (aaio uglwl ¢l
dabilg yblaall )12]g dasgall alasq arlela guunig auéi Jof

wnall (na alayll

Halaall Gjlal apila

Wnall (ia yhlaall &la) jlh)

aihiill daojlall jblaall go dxaxia  ¢lgill Wnall Pi=i)
aitlila gav @il as_ill (le jblaall &jl3] Jagig atapnall
(a @l=ll jblaall ingiwa wile Wlas jhlaall Jaail alolill
alabil awlpwll Jasi elas ainyiljiv] 2o tublais lay wpnall
Gligiua Aaig ghlhall Wygei iile Wnall (é ghlaall Gl
Jlgal wyyeig daijlslg . wlia Jil_wg wll aalpil lalgié
4jlalg aanlga aalal piii ga atigall Alanll aals alilggwag
ajls) adVain] gany Winall gl .Abgiwall aals wle jblaall
algiaall jhlhall 2a daguwpall aalhal alisy (njlgyg gblaall
Jblaall g3V alold alllg Glwlw Wpnall aaic] Aag .agal
Anllg midhag laap)g lmandig jblhall aaai Waay clig

|aio

Jlaiilll jhlaa

o\lin] nle Ul WILII clag @ac (o glail\ll pblha Jiali
@aléniw] aic @ilaljill laclgi

AV gulho go éxaigall agilaiiVll awlpwlly Winall @jily
gHlgallg gl—aiillaio dlelpla yilaiill aila g dsyliallg
na ailaiill jilwAll wali cua alnll aly aahilllg aclgallg

Jawsall tngiwall gan Winall Jgol

@gaull jhlaa

wulaa o daaiall Ggull jblaa §)la] Glwlwy Wnall @jily
Gaull dlpia (na Alldill e daaalill pblaall ajla] jc ajiaVl
Glaiiall awlpyg @awlll jlewig Wl jlewig axilall jlewls
Gblis] Juaig Jdaio adéni glaall Ailell daaiag aaaall

{njlghllg ahelall cllall qalpVl Jigaill



B

o0l gyt bay ol Jlad Wpno

4 <«

Jasll djlpaim] dha

wle Jigi gl @misay quill jblaall aaai wnle Winall Jasy
<Ll Jysadiill ayjhaiw] @by Aaiill a6 grayg alac &yjhaiw]
Glagylic—w wlito ypai ay elag ajjlsll dgas asig

Wnall lal py=is gl gSas il aijlsll

Jwolgag dixaizall hilgnllg guwll gav Owall Jasy
(a (aleill ahy Waaig . Jasll 23gaig dlgusall afbl Aall
Glajil alagl (na dlaina Gligen ol daaslga wl] Winall
avy=i Jbb na gajll go dlgasa Gjia (na naleill AWT ganiig

dhely wgjhl

Jia=iy dsleiallg glid Wina ge axlnll @uoleill adlsg
Jlgalll oy & aalsal alapnallg adlall Glilasll daélio @lai"
] saieall JL— oVl aalip <l6iWl Jol go "wlm)¥l Jugaig
@ilall aalsal ps aaal Wnall (lgy Las . Jnal Glgivo
sblall §JIsY hylgg dlehp] g@6g JAB go dtig sl allall
Jlgal wnle ops ao jall Jleolll o ¢qill 1aa ge @aii 26 (il

.4als cMas<llg grcagall

CRS /ISilall d33g .¢

0gila ga ("FATCA") auisUl Al wall cuypsll JLiolll ggila gl
na ate g1agill @i 2dg @spalll daaiall alMgll ge jalo
("CRS") arypall plyeill al_ogleall Jal_1i ggildg T.1./. /1A
«na aile g1agill @i il oo @) ggil—all ciagar glid axaic|
Jsdy cyoll Jlio ! guauni ] guigilall S waay .. 17/1./1.
al__uwdallg dgidl @laiiw] go \Mas=ll gia J\5 ga Jnal
(ag @algnlg @alds wmile ulilall o wicil wysiil ddlall
GALL_wall (il JliieVl ggila Gubir Gpnall @lé bVl 1ha
2oy CRS awyyw allel alagleall Jslii ggilég FATCA auiaill
Gls Alyghill gaal aitin asyliar FATCA/CRS (I éang @gaig

ogilall quiay alnll

él wisallgL__1allc asaigall aialll Jg_1all ga ayasll
¢glw ol e jSiall @ sl ad] aalv\l oynall Jgoi dlaal

uya gl cneub e

asr il ainill ayidl dsair opnall @gé) Al waia wleg
wl].a_yiaillg alslal ajastil Jlai - wlg glai wl asaplall
Juyg awluy allac ayjlpaiw] glanl dpagiall Alisill ¢asi

aailall abaaillg alp<ill asigag

> >

Jbwicl wpnall @gay .annidlll daljgall gwa dalaiaall Gllaill
adgall Jjb ainl ga drxaaall juleall s dcMlall cowil (nlna
WJlnall winlc ailayll aialg glid Wna dlalagig

Jlall yuiy aslast nilall @uéill

ailblyis] Al apl Al Jigolll &las @udl wynall agay
sslillg .ayilillg (gl aal_cally dhiijall polaall aals aanlgal
Wg> lmhipg lmigas jga Jilws ool uleri w] nle aijré go

aulayll alaall Allbio wway

JyL_&ill alacY ¢ulgall jL__yeall Guhil tnla=ll jL_h\l
(IFRS%) 1 (dy aullall

adlall jyleill (nigall jl=all dlilbia) @il Wnall @gé)
asagiall atilaiiVll jJlwallg win] plea aaaidaanl € @dy
adlall pylaill qua aglhall Alblnalllg adlall Jgpill @iinig

Jliia¥ll &yila
wnigiléll JLiiaVl dang .1

Gluall ge jani il adgilall dlsy Wil Wynall wuslgy
(gilall Jliioll 633g gilif oYl 132 (g il aylayl
aldialail — wlw geiy lo (na Wpnall (na JLicll Llna
Alhailg aulagl alaall ge aplnll @laleillg guilgall alilhial
jj=i laio aallg Jliolll @ac jbl aar abb\W aaj\l julaill
] 8)g—idall @18ig lay avlall adlall GL_1aaia jghig
wao @uoi alii las JUialll pay lo gna ayatoiill Llell ajlal
ga dcgogall Glwlowll (plalell atdig addiall Al alllea

wnall J1a

§anill 8ag .1

eVl Jigaig Jlgalll yari ahidill alleall axalsall Jlho ¢na
dllasll granl aygall adhall Wpnall (na (Gaaill dang gylii
adgall Alpgillg alal_ GyMig guilgall L_aag arapnall
(FATF) (nllall Jasll dcgana ge ajalnll Elli anly adallg
il il onjsall Opnall Glad=ig ¢ pjolg dcgaratnal 1ag
@gailas "aplll Guonill alia” 1 dagj=all cnllall jusYI6aagg
@algiy Las malac dlelplg adl wi jghir Laily aaagll

Ja=ll dyjlpaiwlg Glagleall Linglgisi (JLoi dang

Al wjlaalbg adaall @uoleilly aabilll Wnall @jily
Glelplig Al wlwll g wAiy @gay Cus ilnall aggall
Gubill j1o glalll aabil Gani g2ng il aal piL Glilaslig
JSdu Laglgisill yblhay aéleiall GVhall glay ath<i glanl

2anpg @ilw
wlc daasgall alyyy wilel jpagi iile halby Wnall Jasy

23b Y\ gog dailw aglp] @i guill al_apsill gul—wi



M <« P> M

»
(m)
][]

T gngiwll pyoill

Wpnall enll_all Jul Aill .2

ailagaga @ éalyj go asl wll dlgiwll A Wpnall (j5ai
&yl Jldo 163, (I T. 1o @lall djlad a_yilig apl jlla 167, go
gl V] % arwiy ¢rgiw gai Jaay ool 1119 @lell dlai - agilid
Gnlg wllall ajsja aile ¢ryan pili &l gls adl il ¢laail
(o ailagaga @ (ua %t dupi brab leali Jiawi i

1.1 alell djlai

.19 ale ga pall Jnall (na Jlacll wagi -

alyy quill adlil anlowdl glaiill jblha hreAi go dlwbw »

Wlini wl] dlngg t.13 @l=ll ga il il Ala jgaaill (na

QUL $g &uan 18 ga RD (dla wl]) cnpljiolll glaiilll jblha
1.1 13T (o arallell wiinill

auizll GMla=ll Jlgalll uawg aspy aile agud pya s |
Ol oy apisll dMasll Jlgalll ugai wnle ajaall @ac -

Glgul Glag apisiil llasll G jlewl (na dalall Al 5ill -
WOynll 2w (na asuwlg Uldg ja ga dsjlga

auilill angsall ailel.adlall alilll Ayli o aés\Ul ajiall (na «

alill algall gy Glaiw slaw ge w@laill 1.1, JIalv (ua

al__iggall (na éslyj ¢l e wigi 1.7, 1319 (na asaiwall
IFRSA (ruwlaall jli=all Gag daglhall

QWU wlwal aflaill angiill asly ¢all Gagll (uag -
JUs ayilit) épl jldo te 2lay Dyl Gpaally "L wallg
annidll ¢bgll ge @alill alell Aliall gl vl ro1a alell
Ll (19-316g5) ligygScbgen doiga tenlladl  allg
adlall Glg—_will (nag glid (a dlalell Wjlnall (naly dguwig
@i (Cygh a@sph) gyl galall Gliogi go lnblaig aygall
wall Jalll Alaiwall ada go wuilaii dbgai Glelja) Alail
ajgsaall byl liania aiilid apl jlila 1 glio elhaiw] ulbi)
ev aubw auyiay aayii Jia il agilid apd jlila 1 2hay (nag
Jopnall aylai dldac ge axili Gyl (nag agilid aul jlilo
oli) Wpna @yolei 2o lublai llall jSpall gruai (] waai

adgall anwlall jul_<allg (jSpall

dlbglhag dlxgaga gai cuwi (na Alghill yyy=i ¢l larag
Aol guasll Algiwll ée\lallg algiwllg amy gl Jilaig wopnall



B

0.0l gyl bayol Jlad Wyno

4 <«

oLl Glayluig Jgyé .

&y yay nill aliollg anlnielllg dunliwll ahghill @ny (o
Glarl willalhil__hasia ladga asilidll wjlnall Gadil glidl
Glorlwill alai Lhasio L _adgo aaily ) —nall Jljg
.aals dlilab <16l giljl Glia wig gogJé ala wnle Loyl _nidlg
ajiziall gguall clicl ga nllall ajSja jijAi o Winall gsaiadg

gl da arh2il &1als Aliblislg Aligga (gsi e

~100%
- 80%
74% 55%
- 60%
L 40%
45%
- 20%
26%
0%
2019 2018 2017 2016 2015
lalnai dgsiall ggiall (ualo @ anlell pgjall @
atire dlilaw ] aalbVb lalinair ¢lgidia ggia Jlsa plb (nblich Jalsilh dlhga

Wjlnall wal Glagagill .t

go adlall dlwwgallg Wjlnall il dlabgill dhana pisd
Glagago wnllas) (a %1t Y i o wpnall (na halaall jpl
apnd al__aibgiwlc @\l inlc W) nall Jac 28g.w0nall
clag alha ayylai wjlna wal Jal gilagy daliaia aalll dhwgiag
Ulatbhgill adag .aaj\l alguull aligiwa (nle @ halhall

iyl ©pna (al agalilyl ALawkgillg Alblizgl gani

aulall Glgalll aéhéna v

Wpnall dlagaga (llas] ga %rr adlall algall ahana J<id
Guitwll J\5 Dbgala Ugai ahonall Gaaib Adg . 1. 19 alsll Jia
gjaulala_w g @jac arilidll aagsall Cilel Cun gricalwll
algall jac ge agijiall il wAll ojlnall Gaisi aulillig jaigs

Laitigiaa slawl

> >

.J-J 1507,50 :(nsSyjaVll jNgall 0o j=uw

dlagagall \JgT

Gl alell ga aijléaalll %y duil Wpnall dlagaga dnosi|
Glojl e —uy (©)lnog gili) &ilxgll daws (e ciadll & il
Wpnall glai ] el ga @ _¢jllg &l nidlig duly il
antii aoluldl algi il JA5 a1 gai Jaga anle aha aall

WOynall ailiag agdy gucagall aat arcail aigiguill aganll

V222 o2 YA /;////j’1'600'000
0 v ISP ISP IS
S/ ;;//// //////
A ///;;/ ;;///;i
s 700 00 1500000
SIS ;///;/
//;/// <
70
I 1,400,000
<
) I 1,300,000
&
~
(o]
o ©
3 N
= o L 1,200,000
=
—
I 1,100,000
1,000,000
2019 2018 2017 2016 2015 Mo tebanes:

Glagagall gujgi G

(né ahania dwly wapall Glgiwll (na Wynall Jaii]
bl 10g jaa aile AIS Alathgi gai axgillg JIgalll wibgi
adlall Algalll (nag Wjlnall wal Glabgill (ua & liaia «Jal
alxgagall (ullas] go % aiuwi lo lacgasa (i i aillg
asaija dlguw wwi wile ¢l lhalaa 1.19 alell @l ai
2auii A il enililllh (guull ena gaill GVa=a chyl aalii ¢llag

Qlaiill wgdw aslj wle

2.77% 2.69% 0.59% 1.10% 1.16%

- 100%

- 80%

- 60%

- 40%
95.8% 95.63% 97.8% 97.26% 95.67%

- 20%

- 0%
2019 2018 2017 2016 2015

Gl dlathwig gog)a @ adlall algall tnag Wjlnall i

Al alahgi .

w Al dlagaga



4 <«

»
(m)
][]

> >
T ggiwll pyaill

gaalwall (Ggang Gbglhall Lili

Wjlnall gilag.T

ulhai w] (na aasbwll Glgiwll JA5 algitall agaall daalw
&ilxg gail datéa ¢ dalla Al_wwgag Wjlna ga gilag
Gaalw wnall J1a go dagiall agaall gi las @jlnall
wg bl Jb (na apls lallgal uaw asy dalwliall Wjlnall glialh
Clsadig (1. 19 @lell alai s\l Ganc il adlallg aslnial
Jiaig .wnall Jigal jslna (nllaa] go %11 aitwi lo gilagllada
ilhgll adal psUl jiall dahiijall Alaallg @l awwdall gilag

924,534

794,926

gsemluall Ggas ¢

GeMa quui (e ahalhallg glid Wpnog ¢ Jjb dial Glilbia) lac
aslj wle Jlall i) arcaiabs gan wWpnall Jac adle dlguug
ALY (gsig aLjUI ygad e auls jslno go dplall aligal
@Ggon aia gan ail anl__All Wynall Jlg__al jiaiig .aaj\ll
graal wall (gon (a jghill cbhg .anlell @awil a_las

.l JSl ande aql wll guasll algiwldl g\a

2ilxgll inle quolwl Jsiy allgal jslna (na Winall aaisg
odal psHl jall Jsiii (il aatéall e Wjlnall ga gaiall
Ja %19 air_wi lo aplall Jigalll Jiai lawa %11 dwis jslnall

LT aldl alai (o jalnall ada

17% 20%

-
B

19% 19%

ol gilag..

Jlgall jalna (nllas] ga %19 aiwwi la il Jl gilhg ahonaa Alih
TNl alai ga

293,974
316,412

I



B

0.0l gyl bayol Jlad Wyno

4 <«

dragas=llg aylalll clycll v

clicig aolall Glagnall ar djiawlw wle Wnall hals

Gl wlgéynallgaigo ciblai) lay clsg Jie il
AGaaiall

alyll naln ¢

&y byl poally " iluallg U alwal agdlaill daiill aLl
Glelp o] 341l Wpnall iV r19 @lell JAS agilid apl jlila 23
aliggo (ugsi wlhiy (all Joll Glaai wall g0 tublail dibgai
Juawil ayiliy) 6l jlilo 1 aaysy asagiall ayilaiiyl Jil_wAll
aylai (o adilid pl ggulo eraavaatd anl — wdyyias aali

.19 alell

Million Lebanese Pounds

. 20,000

10,000

2017 2016 2015

~ 10,000

20,000

~ 30,000

40,000

I 50,000

(11 JjL) éc\all drwi .Lsal)
go dangjoall iall will Ggai é<\la wuwi iile Wynall halay

asiluldl dlgiudl A aclall wwi dely 28g glid Wppa J1é
ol Ll <ol anle

m 2018 2017 2016 2015

19.81% 18.33% 18.12% 17.54% 20.52%  wlc adlasVllaplall Jigalil auui
@xjalldlagagall ggana

10.5% | 15.00% 14.50% 14.00% 12.00% olit) Wyna go draaall auill
18.18% 17.20% 17.81% 17.54% 20.52% ool dpulwlilaplall Jigall auwi
dagjall dlagagall ¢gano wnle

85% | 13.00% 12.00% 11.00% 10.00% glit) Wyna ga drxaall auwill
18.18% 17.20% 17.81% 17.39% 20.50%  anlell@awllalas Ggas auui
@agjall dlagagall ¢gana wnle

7% 10.00% 9.00% 8.50% 8.00% Jlidd Gpna ga ésanall auwill

> >

.J-J 1507,50 :(nsy 0l Ngall Wpo j2uw

JiLwAllg alyMl Ll

allgall ga Jaall haln .|

asylull Glgiudl M5 aflgall ga Jaall (nalp aile Wpnall halay
JUs aflgall jlewl glai)] aatii bgala lelai)] r. 19 @lellaa g
:T.19 alll

Million Lebanese Pounds

- 40,000

- 35,000

t 30,000

- 25,000

~ 20,000

15,000

29,430

10,000

~ 5,000

2019 2018 2017 2016 2015

wpalll alalpllg G¥gasdl ga Jaall graln .t

UhhLl_aiclll ga dlmaall GMgaslbaidl Aa Alp 127 @bea biiji
Jga Joall cnalp cna jghill c1h aag G\ osllg ayaii wall
e adul wll guasll algi wll JA st alaldllg Gllgasll

Ll sl
Million Lebanese Pounds
- 3,500
- 2,500
1,500
)
™
™)
o
)
©
N~
—
500
2019 2018 2017 2016 2015



dlaga<ll
a_lella taga=lla 12anlldadc
wna gl Laclain] (praal wall
0T (nle arg dasl_pg r.Tr/r/In
a_toga=lidatilitaligdjxiiigu o

ro9aiwl il wallg abyll alwng
)1\ yulaa elncl ans alplg

Te






»

i

M <« P> M

a&__ullall GL_iLull
(68> a 1) Big

Juléiwall GlLwall

\'.Hdg‘\J|Ug.i|S\"IL__.n.éG_LaJ.LOJ"" iiall aiwll

19| ongiwll pyoill




B

o0l gyt bay ol Jlad Wpno

TA

vl
T
T
iy
¢

M <« P> M

U”J a0l

Juldiwall Gblwall (ndéaa i

adlall alilul
llall 25gll gy

Alwall gl oyl gly v

J5UI Jolill 5allg Jiluall gl aly¥l gl 2
graalwall §gas (na Glp=ill gly
aaill alaaaill gly .=

adlall alilyl Jga ablayl g

dalc Glaglsa .
alaeallg axaall adlall pylaill slacy adgall jleall Guhi.

aalall dawlaall clwlowll

Jaill (né guadl @asl aunlwill jalnallg dalall awlaall aljjaall .
Jhan VI Aluwga wnal gilagg (Ggaindl.

adlo Gluwgag Wjlna il gilag .

asulillg aarenll Wilnallg @l Wnall (il gilag .

Q3 Gloyluig g s

aullo @lygl s Gllatiu)

|
r

Ry

~

=}

L > o< -~

glitl Wpna ga aulygai aluiyi il caii Jgol 1.

aisla aili Jgol .

aplo e apli Jgol
wAl Alagaga

JIap\ Gluwga (o gilag .

adlo dluwwgag Wjlna ga gilag .

asylillg aareinll Wilnallg @YUl Wnall ga gilag .|
GLjll Ablung gilag |

(3l Gliglha .|

al_igda.l

T
v
¢
o
1
\
A
q

Jlall gulj 1.

Alblin] .

Aflgall lalp) .1

aflgall clicl .t

Ullgas<llg @guipl alalp].v

Filwallg ol JA5 go alalell aasall apaliall adlall gligll ahana wiile abji gralo .1
lailéalog jgoig wilgy .1

dragacg dyjls] @yjlna

A0ill (njlgy lag aaill T

agiljtall 3y jblha ls agla Algaf T

v
¢
o
1
\

q

ayj60g abiija Alas ga dliacg dapji .t
adlall Glgsyl phlaa ajla] v

Jlall gy ajlal et

dlaina Alaljil] .rv

wUlall @Bgll gly Aglil @83V Gl v
adlall alilwl wile asalgall ro



@ B S (<€

Ada/ rrire Gu

Julaiwall GlbLwall

100 203 g @agill r. 1. Il e Ayl agilislll aogsall g\ «
‘nsSpall Ngall dagéall @l algall gus Glaiw

algall gy dlaiwl ardgull dawéll gna jgaaill (ga agja -
a e il il sl Lao até wg o J1¢ g Bg il ailiglll
gLt (o Ibw a dlall Jgoll @ pai

Al péis wrw Laa JLall gol) @Glgwi gia Jo¥l Jugb sgas »
Algrwll¢na

Galiagyplaja (ua .t Ule (ua Jaag Cyao Jladil ¢gdg «

wdl daplall (o aswlg ddhia (na alsliaally dapws ol

alall aajil @alai il (sl Laa Lilnll o oS sac wila
A\l aia @il

18 go gaall gc @il pil i gl.ebgll jghigl — wiga
16 .4jgaiiall alsiall dalel ahy (dl aalwil aylidll dagsall
@ glgodl @ac ga &pus aapy al] cnagnall @lbill pic
wapnall glhdll uilill Alniall ale a laisall aploll Ll

Lb wgj=a 1€ Wynallg

adlall aliludl alac) dacda ~ystil Lil asliall Guaaill alal gl
@3¢ a3 Wiy Gxgana CLls ayghaiwVl ixia golwl (il
wagnall slhall (e (G ihiy (nadlg alcl adl jliwall il
we 1387 gl gSay alila dolhi pblho g Qilillg glid (o Jss
dAlasll pblho (Jugaillg dalgrwll pblho bc\lall fhlho @i
hlhAg alall aly athaiwall AlelpaVlg amillg glaiill pblho

. 10hill Jalgeg

i ol gSas galo gus) eac albb agag wl] gloglil oam jrdi
aly alsl ol ulie quog Jlhaiwll unle )3l Jga pus i
aylpaiwVlixiay Glei) Laso of) gugsi go gsaii @l Ll dslio
wlwil aa gls gl adlall alildl aude pilill ] ¢oagli xag
alilagaga (G160i (e Wy nall §)3xd @y c g «wlia jic
v adlall abildl g).asalell Jlacll Glw (na ailaljilly cLagllg

4asenllada gc ©ls Jsuy anai

wa (illg allcl Lal jlaall adiall wgphll guls el aaii
Gugall jli=all Gllhio ge aeli Loyl Ll gui apldl e gulwl
alilll inle @ao ¢ralog gyagn pili Lad (il alall pyjlaill
o ulw ool Ul oG gls Layagi JLb gud (illg adlall

ayglhall Aliggall (ugsiy Wpnall @ty @l g Lawa Lila

> >

19| ongiwll pyoill

(ajihall graabuall dabud! and]
J-@.ob cyaill kol Jlad Wpna
glid «ag

wipJlyas

Jlaih Gy nala sapall a_ylall alilyl G il Liiysi @iy él
Las (lall g 6!l gLy Jaudi (illg -J-@-gi aylaill Lidyal
J-allg Jilwall gl ol gl go JSg.1.19 Jgll ggiils v ¢nd
olug sl wall g (o alpill glug g5Y1 Jo bl
Alwlpwl gaalag Ayl eLyy dyaiioll aiwl ayaaill Alaaxill

-y AT aywai Glagleag dalall anwlhall

il was gl wi apas (na ayjlgll jgalll aaall I hi
@Guoaialai jagiercgadlall alilll ide L aijslagalisi
eln] Ligle ja =iy aild aile tiisf golwl j1agil arwliog aals

asojall adlall alilwloda Jgo Ly goati Vg ol

il was gul_wi

adlall ity ygo ¢ @ay ol (na 3jg Lo end] oLl Guoli
abialladlallga  palniaVl wg hll dsleiallg daagall
willg &by \n_dpnall ¢l _bhallg dalc wuilidll ALnia\l
ule a)a il Jgo gl eac go dle aays aul] T jdy
Quy ¢ldg aylaiwl xgo gulwl aule Jasll jhaiw)l
:a il Glasl

7.19 @ale ga 'l gnoll (na Jlacll uljhp) «

Gl quill agilicl aysliwd! glaiiVl pblha ghieai ga dlulw »
tini wl| dlpgg T. 19 @lall (o il gl dia jgaaill g
GNISg g ad J16 ga (RD dla all) cnoliall glaiill yblha
Jblho @iini (o Glgiw y21.1.1. JI5 (a dallell @ iinill

“u"aia jaiwall glaiiyl

«anicyl lla=ll Jlgall uawg @y nle 3gid (pja -
olid oyl auicll GMlasll Jlgalll Jigai wnle ajaall @ac -

Glguwl Gldg auizll dllasll Opo jlewl (ia aslall GLail -
‘O)nll jow (na deuwlg Gldgya ga dljlga

aagsall cilel adlall alilwll Ayl go aas\l apiall (g -

algall g Glaiw Alaw gec @Al T.r. gIalv ea ailidll

MJ__I__OTJ\JQJJLI__LO I,7.. datag 71,¢vo dxiloya yililll
0TIl 9 (g @asaiwall

TA



@ B S (<€

o0l gyt bay ol Jlad Wpno

L dasgall inle guagallg dlalll gulaa cLacl aldgguwa
Wpnall & dlall GLilull alac)

Lay] jLitallg) dasgall il g Laidllg &jlsyl gulao clac g
alall ALl gopeg alacl gc gglggwa ("G)1x¥0" =) Laga
gl ¢LIAs adlall pyylaill adgall puleall Laag alale ajgn;
ga aisail Lygw ali nall (nidlall bl gc dlggua &)1l
e atibli CUlS clgw dyagad <Ll go adly adlo alily alac)

Lhs ycglyie

)24 @ udi ¢ alggua &)\l ggsi adlall Glilwl slac] yic
Jlwall gc (Gubiy s alnallg jlai il (e Opnall
Lo niwbhall & yjlpaiwl Ta o slaiclg @ yjlpaiw il aslsiall
JagiyV Loaic gl aililac @Wag gl Wynall a1ani d)\l (phgii al

Ay @lsll] gnedlg g Layal

dilac inle wl il gc gglggua dasgall inle graiéll gl
Wynall & dlall plail alac)

yllall Glilyll G427 Jga Glilwall Ghxa Gliggua

Laag wynall ayllall Glilull G4837 <o) (s Lidggwo )
Bl AUl wall Ga30 J46i jlaplg G4aaill adgall juleall
o gSaii @l ol was yulwl 6466 (nd 6yj1gll jgoll draall
widd gulwl pragil arwliag aals (Guaai alsi aile Jgnall

adlall alill oda Jga (Guaaill iy atlc

qallllelgl iy clgd” (G ag Wpnall ge gglaiwa Lii
Cgludl julea gulaa gc dploll "guiaall g whall
niaall ¢g lwlla clgag guwhall a tgall (o a\iall
liagaady aal=iall glitdgna gijlaallawhall el 5 aylail

) nall a dlall Glild]

uigT il gl
gl —dg
r.7. Jgllygils m

@alspiig tnilagn

> >

adajall adlall alilwl o v @d) alng\ll (na ajg La ad] judii v
Laag Lanalac) @i aa adlall aliludl oda g eide jidi (il
&gl gl ganiy .adlall pgloill slacll agall juleall
awlao ayllo Gilagoga r.19 JgVl ggils ¥ ¢ia Las ¢ullall
_apilaiiVl fiL_wAll) .J.J jlilo 1,0 dais) alabhall aalsil
Hobhal jus =i layal anillg (auilid apd jlila o3 d=égiall
eVl ala g aninll A\Lasllg il ap il asliw
Wjlna Al Lay b aihall gilagllg gLid Wypna gc ajalnll
Las ailaifyl Laiats (ua plasill vyei (uillg sl agilil
¢a gulall guedl @ac alb w1019 Jglll ggils v ga
@lo LAl aaliig .Jss quilidll slniellg giapnall gLhall
Laag .J.J Lo 1 éassy & 1alv] Gligga gugsiy Wy nall
wgi_wall Jiai Vi ail V] ¢jspall gL_itl Wypna Glilhial
FLwAll 33gai woagar aaall plaail - wAal wwliall
[hg» Jiay lAag adlall Glagagall adal deagiall dilaifyl
o adlall algall -9 @ay adlall pylaill ¢ndgall jligall gc
Ju=all Guhiac Jil ypaailiilsoh gy wogyhlloia Jb
Alill Jauhig aymgn Ghilill g) Ll ¢uag e whall
Jss adlall

asjaallg alslell datall wpnall allall Alagagall Jadi Ly
@Gnlio.J.J )bl 1o aad gulall g ogll gL o
Wpnall 330 .dlawo Wjlna nag @ _awig ayjlaiiw)
O\aall @lhaaiwl alslell dagall o\cl ajgsiall Jgoill
Malnidlll galgll wd] jpuniV anillg alslell datéll aaaiga
Lag5 Jsdy Lao jaill a4l o 8xilull Ggull gy bg
g0 g3aii @l .adlall pyyloill slacll adgall yuleall ¢gc
Lall sl aajll G\a<ill y 13§

ahlll daidll g alnalllg ajaai ga Wy nall gSaiy al.ar

alill ge @uaill adlwig adlall lglhallg Glsgagall

AL oill (ndgall jliall gc Whail Jiai cnillg adlall

JSaii @l .alslell daoll gulia dlidbia — 1t @d) a tlall

Laj_ceLDQ\Jlug_T!mﬂldﬂdemgTdJJI&JId_omjlysju_o
alall alill ¢na

wyal Glaglea

] pbillg auililll gjLaill ggHla ga 1.v ésball ind] &Ll
il s golwl (Lo @midbialio Clai (il dwsleall wg ) hll
aaapall alall alilyll go 1 @dj alngdl (gna éjgsiallg allcl
bl awnil (lgujgi tule asalgall §)laY1 gulaa (uogiV Liila
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a__allall GL_ilull
oIl allgngll g1l

Jgll ggils ¥
T.IA r.1a abail Glag—agall
369,821,355 523,641,078 5 SVl Aluwwgo wal gilagg Ggainll
600,608,720 526,990,274 6 aulo dluwgag Wjlna Wl gilag
20,004,879 30,415,125 7 asylillg asuainll Wjlnallg @l Wnall il gilag
20,941,661 15,521,676 8 Jibijll cilailwig gog i
14,252,863 12,204,040 9 Silwallg alyUl g\b ga alslell aaall apliall adla (Glhigl ¢na Gljlaiing
124,633,123 104,741,660 9 U Jabidl gaall U5 go dlslell aassll agla Ghgl tné aljlaiim]
341,041,841 224,484,321 9 alaball aalsil adla Ghgl gna aljlaiing
43,638,362 46,675,421 11 asslo aili Jgol
375,297 280,815 12 aplo pe aili Jgol
1,746,366 5,167,129 13 Wl alagaga
1,537,064,467  1,490,121,539 alagagall ggaaa
alig_lhall
80,167,307 80,484,850 14 JlhapVl Gluwga ga gilag
89,904,273 23,892,826 15 ala Gluwgag wjlna yo gilag
754,463,166 842,432,494 16 asylillg aaiaiill Wjlnallg @Ul Wnall ga gilag
293,973,486 278,201,225 17 il Gilblung gilsg
3,424,525 9,784,731 18 wl albglha
8,154,434 7,748,739 19 aligga
1,230,087,191  1,242,544,865 alglhall ggaza
raalwall Gg-oa
15,000,000 15,000,000 20 Jlall gui)
148,488,750 148,488,750 20 Jlall iy dnnia ansi aloada
75,588,919 76,956,605 21 Alblix]
(4,002,119) (20,405,654) 9 AV Jobddl gaall JUs go alalell aarall adlall Ghgil alslell aarall (na ashiall il
58,224,852 70,534,040 ajga0 aalw olyl
13,676,874 (42,997,067) atull aliyi/ (ajlus)
306,977,276 247,576,674 (aablwall Gg-83 ggana
1,537,064,467  1,490,121,539 (raablwall Ggéng Glglhall ggaza
ailjsall yjla yhlaa ala dyla algai
61,854,996 19,131,102 29 GMasig GLaS) Glhasi
3,986,762 86,531 ditio Pani—daniino Alslaic)

adlall alibwl go lwlwl Tejs Jsdii adaall alalanl gl
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Bl wallglhal g\l gl y.g

Jalll ggils Pl cné amiiall diwll

T.IA
J.d ali
65,358,685
(2,418414)
62,940,271
(35,578,703)

27,361,568

1,445,516
(179,179)

1,266,337

8,000,312
91,081
36,719,298

(1,127,703)
35,501,595
(13459,714)
(807,473)
(5007,467)
(723,842)
(67,982)

(20,066,478)

15,5625117

(1,848,243)

13,676,874

vl

r.11

JJ wli

79,228,532
(2,683,710)
76,544,822
(39,575,106)

36,969,716

1,158,665
(186,938)

971,727

7,307,124
101,876

45,350,443
(66,052,426)

(20,701,983)
(12,086,187)

(1,745,557)
(4,785,428)

(18,567,172)

(39,269,155)

(3727,912)

(42,997,067)

alaul
Ailgall alsly)
1igall inle ashioa ays «J jiy
22 ashiaa Uil (nalo Allgall alsly)
23 Aflgall clicl
Aflgall alalyl (nalo
24 UM ga<llg @gupl dlalpl]
OVgasllg gul clict
Ulgas=llg @gul alalpl (nalo -
25 Jilwall gl byl YA o alslell aasall ajaliall alall Gligll @hana wnile ol (nalo
@ball Glagya ol
adlall alsigyl (ol -
3 a=dgia dilail] ylws daigga
a=agio agilaii] jilus aigga asy adlall Al / (@lwall) gelo -
2 milsalag jg2g wilg)
12&11 Glelablg Gls\ain]
27 dragacg dyly] wyjlna
19 clicllg yblaall aaslgal digga
Al elicd
Ayl elicll (nllao) -
ol anps s byl / (6)lwAll)
18 Jaall anye chcl
aiwll alyl / (Glus)

adlall alibw! go lwlwl Tejs Jsdii adapall alalanl gl
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U1 Jal_qll Jaallg jilwall gl gl glu .2

dgiJI UngS PI g‘lﬁ .." e " P ”

T.IA r.19 ala) Glag_2gall
13,676,874 (42,997,067) ainll aliyi / (&Luss)
Al Jal iy J—3a

Jilwall gl alijUl gly gas [6Y lmating sley gl agis

(12,729,886) (19,821,929) 9 1V Joldl gaall JAA o alslell aagall adla Glygl wnle agsaa jié filws
2,164,081 3,418,394 18813 alal uilypoe
(10,565,805) (16,403,535) AU Jalddl g3all ggaaa
3,111,069 (59,400,602) aiwll Jabdull Jaall / (6jlwall) ggaaa

Lol wall (ggén tna dlpill gl—u A

ggadall  /(alwd)  adilwalyi @ Sljiall psill  Alhlia] @néi Glasda JLlall gul)

aimll by &jg3—a  alalell daydll ra Wil &nnia
wa aljlafi wY Jlall
& lla @lygl
Jd all J-d all J-J all J-d ll J-d all Jd i J-d all
315.854.838 15.612.151 46,397,340 6,563,686 83,792,911 148,488,750 15,000,000 A Qilill ggils T ena Aol
(11,988,631) _ _ _ (11,988,631) _ - a@d ) adlall plaill (gall jusall Gubi pili

303,866,207 15,612,151 46,397,340 6,563,686 71,804,280 148,488,750 15,000,000

- (15612,151) 11,827,512 - 3,784,639 - - TV ale aljT yornai
3111069 13,676,874 _ (10,565,805) _ - - T 1A al=l Jalidl g5l ggaaa
306,977,276 13,676,874 58,224,852  (4,002,119) 75,588,919 148,488,750 15,000,000 110 Jg¥l ggils vI (na Ao i
(13,676,874) 12,309,188 _ 1,367,686 - - T 1A ole oljT parnai

(59,400,602) (42,997,067) _ (16,403,535) _ - - 1.1 @l=l Jobidl Jaall / (@ jLuall) ggaaa
247,576,674 (42,997,067) 70,534,040  (20,405,654) 76,956,605 148,488,750 15,000,000 119 Jgll ggils P (na syl

aylall alilwl go LwlwiTejo Jsii adapall ablapl )

rr
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Jalll ggils PI na &umiiall diwll

T.IA r.a alnayl

16.248.959 alysiill Alalidill ga anaéill aléaaill
15,525,117 (39,269,155) daallayys Jis aiwll aliji/ (@ )lus)
sl d\haei
807,473 1,745,557 12&11 Glelablllg Qls\aiw\ls
557,748 2,048,823 25 Jilwallg aUJUI JUA o alalell aawéll é pliall ddla @IJQT na Allaiiw\l alslell dardll (na pills
1,127,703 66,052,426 31 asagia atilaif] jilws diggos
442,882 344,828 19 tabgall aors ajlai Glnyg=i aiggos
- 10,929 19 w i aliggos
723,842 = clicig jblha aanlgal aiggas
(8,556,656) (9,355,572) 25 2Vl awnil alalyls
(62,940,271) (76,544,822) Aflgall cilal e
35,578,703 39,575,106 Aflgall elicle
62,975,445 (204,432) Jaubl &\l e lailalaniw] aji 2ilagg glid W na wal sl jl] gflag
(150,445,073) 75,033,750 Jaubl @i\l (e @ilaléaiw] a ji ddla Gluwgag W jlna wnal gilag
(22,925,035) - 9 15V Jalddl gaall JAS go alslell aasally adla @Glygl
82,179,337 57,211,794 9 alaball aalsil adla Glygl gna aljlaiin]
789,107 5,328,239 8 diljl alagbwillg gog all
1,389,539 (2,369) 13 w Al alagaga
(37,149,646) (66,133,848) 15 alo Gluwgog W )lna ga gilsg
(36,411,417) (17,401,416) 17 Giljl Ablwng gilag
727,166 4,539,420 18 w Al Gbiglha
(557,881) (582,257) 19 cganall grabgall aaxs aylai Glnigei

(116,161,911) 42,387,001
(3,442,061) (1,848,243) dcgdra > apyb
8,556,656 9,355,572 angiéa alijf awnil
62,699,062 75,710,463 angiba Ailgd
(37,656,143) (36,428,348) acgano ailga
(86,004,397) 89,176,445 a2l AlbaLiill (na Jasiwall) /ga ilill aéill (naln
ayjlaiin¥l albliill go duaéill aléaxill
(1,663,196) (4,633,037) 1 apslo aili Jgol el pde
(110,439) (55,097) 12 anlo ¢ aili Jgol el pe
(1,773,635) (4,688,134) aylaiiwVll GlbLbill (na Jasiua 26ill (raln
dligaill albLisill ga diaéill aléaaill
1,204,952 290,607 14 JlapVl Gluwgao go gilag aslyje
81,439,217 86,601,062 16 asulillg aaiaill W jlnallg Ul G nall go gilag (glnai) / dslije
82,644,169 86,891,669 dulygaill dhiiilll (s Jasiwall) / ga 2ilill Aéill (naln
(5,133,863) 171,379,980 A6ill (jlgy log Aaill (na aslijll / (gpaill)inalp
282,663,736 277,529,873 aiwll aylay ¢na aill ¢njlgs lag aaill
277,529,873 448,909,853 28 diwll dalai cna A8ill ¢njlgy Lag adill

e

adlall alibwl go lwlwl Tejo Jsdii adagall alalanl gl
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dllall aLlilwll Jga alal il .g

r.19 JgVl ggils ¥ (na auaiiall iwll

G alcdl _  aglea.l

ag . 199 @dj dni 19ve @ale g g ooyl Jawll gna alawa ailild daalwa aspi ga J.@.g0 ¢yl Lagjall Jlab wina gl

AT @d) dni glid Wpna wal Wjlnall aai\l

gl jSpall gy dropnall guilgallg <o\l arcgall @il guilgall @l laag dlolsio dayjlai d1apno Gloas Winall @ad)
Jdore Jlall inle apdiall clidl ga (C) ¢lgh (g aiiaa g (na Wpnall

(Ul Wpnall) (o all gl Wynall ga %39.01 auis Clglaa Wynall gl

adlall aaclwallg anapnall glhallg (lall @lhill alsia aalc)
@call anle Jgoall cnawy wlb aiagi r.r. jul 1o @i .algall
wid ayjly al__daliall Jljig anlgall 2aill ggain go (llall
e (rag gVl wis @aai ool jip] ggs adlall alill jlao] Al
dagsall ahs (na g=bll glid (na Wjlnall dreas Gald nanll
0ia laiiani (il alvljiaVlg (quaill @ac asgl go vl oy
aa jll aalleal alyy ayléa Wjlnall Geas Gaad 2dg 1aa .ahAall
lale . pb Jsiiy @uapnall aajillg ale JSdy agilill aalnisyl
Jasll aaai @ig atililll aogsall allsiw] aas\l ajiall (na o

nlgall il (ggain ga Glpglaall agi (il aalblll ahAll

@l Ggyu <L ila (na jorag daa Jhail gag .1 Gl ¢ ay)li
wily (] aaplell ga aswlg adhia (na Glsliaally aapws [yl
aafl__wll aylall aojil @alai (il (al Laa Ll go s aac

A\l ena

o Quilidll alniaVl Tar oMcl ajgsaall aubwll Jalgell i
aa il Claslai aag 1aa .1.19 @l=ll go 3l g1yl Ada GlasiVll
glid anle Jigy ¢pall"19-a10g5" gl enibull fiU1 c apslnia Vi
«mlnidlll gngll (na jganill ga agja wl] wal laa (allsllg
«@__hiiallcnanall Jasila_slicVlayhill Glbbiill Gulsi

aajoiall aclaizyl ablphpllg alladl GVasao gloij)

Glilbhial laag (pnag @awlg jlaiiw] Gialing alalell aarall
Jyleill cndgall jleall uagal deagiall alilaiill filuall o5laig
aalch hiall (pgasll jlicVl 3311 ga (IFRS9) 9 @4 adlall
a_uinlll \Lasll py<ill wnle lapiliga__1agsall gguall alSia
d=oljo danld_dgiga ALl agag @acg «njspall Wpnall tnal
@udill clpp) ale ajla\ll ajaa e jig laa adlall Glg— will

Al aawall (e quiaill awliall

@l=dl palnidlll gall

adgrwa pellaslallanaillg dnslniaVladlall da jUl aaf sal
o &S axbyj ad] ro19 Jg¥l g i Ala glidd leaauiy il
Wjlnall Cald dalgr wllg (s hill gl dgilaiiVl blhall
ap6ig auinll dMlaell anwll dllac apaniy ALl ¢lla Aia
QA Gataai 1. 1a Jgll ggils gl @i ¢las gjlall ] GMygaill
aaya ] ahall Wilnall gasy dgilaiill blhall Jaga @iini
wnll 2w a asb allai aninlll dlasll Glgwl Gaau Las.“C”
ajjloall jlewll 0ia (a guilg gl 2o dljigo (Glgwl <Lhilg

nSpall Ngall agilid apd 1o.Vio. cnawpdl Wynll 2w g2a

anlwll ailaiill jhlaall w@iini Ty S wile agle
iyl ainil AYISg guas it go Wiiio L plevilsa iy
loaic ¢ldg .1, JIaTv gna “Slawll ge wlhill"ingiwa wl] Jnyl
agniwall Alaiwll slaw ge giiaiw lail aililll dagsall diled
Glegaaall wag ge T.1. JIal e qna Al gl oMl r. 1. jlala (na
i aal.nSyyalll Ngally aagaall Aigigjgul Glaiw 21a3 (il
aagsall Glaiwl ardgull aagall (na jganill go ajo ] ¢lls
aragull aarall ilw cyili Las " (Junk) axa" allas winil agilidl|

AVl adlall Jgolll graal

abs ale 1.1 gl v agliv enilidldl <lyjgll gu1ha (Golg
Agi g go Jaund (il (aball) adlall golei\ll agilidll aagsall
nagsall guall alsia asle| ol & wl w a=alja ,mpi

wpnall dailall Junloill

ggils ¥1 ¢na las auinlll ala=ll Glglhallg Alagagall Jigai @i
adlilll apll ad] adlall bl gha g j=a ga Las T 19 Jglli
gl nspall NMgallagilidapl to.Vio. cna—wipll Opnll j2 uy

ayjlgall Glgwiil qnd Wnll yew ge Jus Jiy @livg ¢illg
ilagll .aatéall Wjlnall wnal gilagll inle ajlwall @udi @i @l

Glla=ll jspall glid wypna ge aplnll gl dlalauig wnal
gl alabhall aalslly adilill aragsall adlall @hglllg auisill

re



laililac alvlga (na Wnall )\ adiallamyili — wl Jialf
wnapnall g¢lhall jlj¢e inle «AMaleallg dlaaall ja agana (Glaiy
T Jgll gupdii 1v aia Jall ga las (JsS

Gyl nisall Jili g i 16j0 (na g6g (Al jhaill douiig Las
Ulihg joallg Alillig clidl ¢na Jpnll aéal ¢nallg Winall ayaall

arahiill il jliye inleg adlall Glild) vv abagVl cna yjg Las
Las Wynall Jlall gulj &las duwi ulwis] @l Lay Jgasgall kUl
3511 @ac 20 .asapall @lajill golwl wile 119 Jglll gqils v (o
ol ajgsaall gradl @ac b e @aiiw gill GMgaeill jlic

A\ adal Jgosall @uoill (ja gsaill ajpal

nilidlll Tiviall Aty adlall Jgpill alalell @all wpnall 330 Aag
Jeg ahdbiill e @Glgwlll (no aunias aliial jlawl @lxaiwl
aauall (e Wpnall Wik al ailell Gliinio @lasi _wl gi alilwll
gaill wnle alahall aalsilly oyl will adlall Jgoil a__slsll
Jylailla gall juleall @ Ialell daasll AL _wla ¢na uglball
aagiga dlily agag @asl alalell aasll Glwlia 1+ @) allall
adlall GlgwVl agsljo aaal

atilaiiyll jbLlAaall dsbjg anal—wll nilaiiVll rinill Aaresi g
Jlaclll Glelha 2105 (na arligdill Glgwildalgr wll ¢us ga
G\MLigai wnle &_ngjaall sguallg a_lsall Jlall gulj h_ilgn
angleall (napnall glhall (pi=i (il ojlall (na apisll dlasll
adlall wg bl na a_laisallaligi  wallgadiall alpillg
wigilallhadall (na Alpuill ge Wna duwl_wllg aislniallg
§)gsialldla SVl ge dasl il glid djygaad (na guahiillg
Auay @ac Vb W] judi gbleill dilall dagsall dhsg allcl
(lall gBgll tnleg ale iy (rajnall glhsll aile s pifig
a2y lag 119 Jgll ggils vi o Tlic] Ailiill adgj=a ji¢ Wpnall
yjnay Liitw (il alaw ! aale] wd] @aalall ajiaVl ¢ljai anllillig

Lalnwig aa j\Il GMagill ajaai

dlaallg daaall dullall jylaill alacY ddgall yuleall Guhi .t

wlc inyaga JJ.IL Jga a dihall & _laeallg dagaall & llall pyl6ill alacM dadgall jul  <all 1.1

W)—nall & llall GL_ilull

Jal as gl ¢na Taai anill adlall aljisll Jg=aall ayjlw <l illg adlill daseallg axaall algall adlall jlaill juleo gliil @i
(na ayjlgll ablnalllg gllall (nle (njaga Jsudu Jigi @l wnillg wopnall adlall Glildl slac cna Agglill ¢la ae) gl v e erilill (jgils
ailidiwall Aluijillg clLaleall @ wlhall @dalleall wnle pili @l ggsy 26 aili lale adibwll Glgiwllg aiwll a dlall ¢lildl

to
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JU5 éjalall adlall yjlaill aggall jleall (e dygindl Glipwaill «

Jylaill adgall juleall inle G\basi Jamiqillg r.1v—r. 1o algclll

Juleagtasyi  dall Aludpill" (11)g ”dLo.c‘UIgLoA_i!" () @) adlall
lIaYI @GS (1F)g "daall wilie” (11) sy adgall ausball

:"6,!JloJIGIg:‘\JI"(‘\)‘oﬁJ&,gJLn.IIHJlﬁiIJg\]g;]ljl,!s:.n.llt.nlcf_'l\J,psLﬂl .

s wulwll gl go loaso ol Lljay G\aeill aia (Gleii
(%) @gy adlall jyloil (nigall ji=all adbll dllbiall Juasi @i
aalsilly gulalb ola—wll clig dasall elail Ggan Gleii lata
doall JU5 ga dlslell daaally Jlacll 23gai wile zliy gi) dlahall

aulwll alagg=ill alegasa alb qia i (U1 Jalidll

(tA) @by «tnIgall & whall L 120 wile G __aei -

Masyi  dall gyl dallg @eudall GL_diall gna jlaiiwlll”
aauall aliiall (na Ul aligh gapally A\asill ada (Gleii
dubi gai alitiall gl G\a=ill ada avgig .asyidall 2jliallg
wapall "adlall algall (9) q@dy adlall pjlaill alacl (nlgall jleall
lejo Jsdi enillg yidio gg o gl Gayls aliia (na Yol aligb
wna Clyidiall ¢qpdall gl aaglall aldiall (na jlaiiwdll (halp go

Lailiy aislall Ggan asyyb Gihi @l Jb

Las) "jlaglll agac” 1N @éy aylall pylaill slacll eigall jlL=all -

Jou o(r. 11 il ggils ¢ra dlgall déulhall pulea wﬂ.‘_mojmi
iy (o Loy gVl sgac gliy 63gagall ALl Jao ju=all
algall o woillg "jlanll agac” (1v) @d) wnlgall auwlbhall jliea
H——woig "jlyl ade wle (nghiy la iyl gls 15] Lo ayaaf” (¢)
"jalgall — (g il jlanll agac” (1) adilwll Gl woill aial
wnill AMlaleall j@go @igai” (Tv) adsbull Glppwaill aial juaig

Ml adel cigilall JSoul Asli

JYLaill alacY dugall jul <all G wai dial 1 woi-

wddallagpada  3llea Jga gadill @ac (1) @by & yllall
vwllg (G pnll &jluwsll) anpnll @Bl aaaT juwnsill avg)
Ju¢ auyynll 2aliallg @axai wall ¢ aw nll jilwallg au ol
gliu gati @ac ¢lia ggsy laaic ay pall GMagag .daxiiuall
ag (11) @) cnlgall duwhall jlea wagar Jaall an o dallsa

220l axg anle Jglifi

llas] JSiy st of uay dupall asllsall Gls 13] o -

anynll lblull paa dlelpl (Gleii Albljial -

oyl gubwllg (awnllajlwAll) auynll @bl Al aganag -
a1l AlelacVlg dosai wall pé apall fl wAllg

caupall Allaeag daxdiwall pc

10ghallg gilagll (na Glyzill yilg -

lm}
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:a914 Jg=aall dijlw jreg djalnll dlasallg daiaall dugall adlall jyléill julea 1.7

a2y Jg=aall dyjlw jié g5l a)alnll alisf éy)lgll alasallg éayaall ddlall laill ddgall jleall Opnall Gioy @l

dla=allg dayaall dulall piylaill alacl dulgall juleall

r.T. wilill ggils| Magdlall Glildl gaye” (1) @dy endgall quuwlbhall jheall wnle GMyaoi
Glagleall gi tnle aaall @y =il (piy.araaill @yyei ghiu G\yagill aia Gleii

Jgaea iy Jigs of gsa) melod] gl lmllai gl lallaa] gls 13] dyags ggsi
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Glaaaill hinlly gaaa] (il jeull ga (EIR) atlsall axilall Jago
alxill gagiall jasll JA5 adlall alsil ajaaall athdimall anaill
a__yjiaallaaiall (nalo il gnal aial .« Lniall sic gladl__all
ahaimall anaill Alaasill jaailas adlall Gbglhall gl Glagagall

AW analeill bg pill guan élclpal
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GlMga=lig @guyll Glalyl cnaln ¢

will @gull ¢ loguy <bclllg Glgasllg @guyll alsly] ganii
ganii Las (allcl phil) Jleall daflall Jaga ga Tais U leja Jsibi
wpnall lwall gl all gl go <jall 13e ¢d avjaall eguyll
©¢ gug il doxd wile dngjaall @guyll wyal jgol gan

yilwall gl Ayl YU ga dlslell daysll apliall dullall Ghgll @hana wle alyi naln .6

abyul JAA o alslell aawsll adlall dbglhallg ddlall Alagagall
alnll als @awll alyig aflgall clicig alslp] els (na Lay jilwall gi

apioall @all gy Glagall tle dngiall alxgall aypall v @iy
apall s wwig (ilall 2ogll glu (é Glglhallg Glagagall
@lig aypall aepll ol alwid] ¢na dla<i wall alilaall
nllall 26gll gl (né Glhglball a6 b Jlasi_w @iliy apwlaall
alagyall grad e Logac aai abglhall gas & 1>§all aysll
M8 Glsgagall gav & 1x§all dyynllg aypsll deplall disgall
oo ail 3gas gap Jujill ablall aisgall Glsgjall gras ge logac
osay Gy Jwsimall (né Jagitw ayysll assls oyl oi Jaizall

JyHI ablall aiagall alagjall ga lalilaa aslaiwl

1360 Wjlnag @YUl Wnall wal gilagg adlall Gluwwgallg Wjlnall

gTa_,lJJId\JjUQdJJLszJIdo,l,éJLlé_,[JLQJIGIgJ‘UIUQLJjAJIqLdLDdQﬁJ,!
abslell aagall cna alpill ge axilill JilwAallg abyll gras éjlwAll

alylll aleyjgi .

.Ulcganall @\Mliwl (Ga QI._L'i‘!A_LceLU‘UI dlegjgi Alalpl (Ganii

gaall s g

auypallg Wb laeas wagiall aupnll ggano gaall auys clicl Jial
AL A gl ana Jaadl anys 26T (Gubily dus) gasll dhgall
elli enag AUl Jal il g5all as épblio dxido ygin @Glsii Cils

AV Jabid! Jaall gan ogl auyall aai allall

asBlall 2bjUl tle lmeds gdgiall dypall gia all Al dgynll
ol ayliyayl wll adgilell o will Jlasiwh ¢lig dlwll aypnll
o a)g53all LUl e dnpall aeslall Hljil @lisi .glall g6gll

il alls y2ll gf aypall desly yall sgidl apuy Jaal gl

A6ill enjlgl Lag adill .

arnbwl analei alalaain] Gy axpl A6ill (jlgy log aill gani
wal 2ilag lid Wpna wal gilag (Ggainll ;anig jadi ailli gc Jai
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Hadill cna ol @asl oLl Jalnallg dalall duwlaall Gljjéall £

Qi) .apaina ajgn lay aplall alvljiallg alyasill d=ala @iy
ajiall (na apwball Alpasill Jyasi ge aailill aguall <yl
48y Jua=ill gls 151 elldg pasill Juasi mga Jnay il adlall
gls 131 @82V aljiag Jua=ill ajia (a gi @jiall elli (e haa

a8\ aljiag adlall ajiall wle jigs Jaasill

¥ A\l (na @jgsiall wopnall dauwlaall Glwlpwll Gubhi aic
oldy AlBlislg Gluadiy @gaig Aljlya 3t of &j1sUl wle waghy
Jalna gao dlgau angii \l ibglhag dlagagal ajjiaall @iéll
apall gulwl wile i lay anlall alblialllg alpasill gl .agsi
wliti ag aglsall Jiliill gl .alp Gl pisi (ol Jalgeg adylull

Alpadill ada go

du wihall Glwlwll Guhisic dalallay  wlaall Gljjéall

(na aisaall lelpYl gras ggaaiig wllall epgll ggisly @ail
Wpnall aylpaiwl glan! wghll ada Jb

asagiall glaifVl L wAl alidimall goliall alogleog lay
Wnall a)3] J16 ga aoxyiwall Alpaaillg Glwluwll @al )
(1) @dy Al gav dlnaa

@aal laalsaiw] Jid laslsuiw] @i gillg pdYl Jaldll J5adl Js
Jlacll o waall ga asaio luwill ils 15] lag lasleiin] wow
Jgo wnall yolgiall ausill golejs didljall pisig lay hairall
Glhgagall Blaibyl angal @i il Jlaclll a3gai gIs 13] Lo
¢lia gls 15) lo awliall pe ga gls 13)g duwlia aériall adlall
@yinil ihéiwe i ] @i gllillg Jlacll p3gai (na Ju<i

.Ulagagall el

Ulagagall ga l glaiiVll jblha Cils 13] o @udi aicg .glaiill
alagleall JL__yic\l (na Wpnall 350 s JS iy (=ai)l 8
Glpaoillgl.aageaallgalgasallatiol — walld tegillgaras
na @aall il adleiall Wynall ¢jlal J1é (Ja daxsiwallg
1) il Jljall gas @yinill & aul gagi aillg glaiill blac

(r1) @d) ol gav Jnao iy drvga (g g

asle] ¢lia ggsi glailVll jhlha (pilnsy i ally (na ail ylanl
halha bl ¢l ge aiiy 269 .cuwlio JSiy dlagagall @uwai
Juol Jiy gusel adb ahona wul Alagaga Jai gl aaan

Ulhgagall ga acganall ¢llil alilaall glaii\l jblha (pilns

€9

aylpaiwlll iy
Wwghllg Il e ailill guall @ac Qb ga @iyl wnle
e alildl ada wle alac] @i a6a 1 ANl (na laic anoall
dasgall wle gragallg &)Y gulaa phiy ayjhaiwyi o gulwl

a=dgiall arilaiilll jilwall gania
61l dala Alpadig dihlainl @laaiw] wpnall §jla] ga wlbiy
aaljll gholao paaig lailaglg atlidiwall aiasill alaasill gllo
gl wljic\ll asy adlall Alagagall glail\ll jhlhaa (na aalall

Jlaclll 33gai @uéi
Ulegana jhial Ailii inle adlall dlaxgagall guliag Wlini yaigy)
23gai Jlislg @ilall (ol glall (ile aailallg (il ghall
aa1s gusey ingina wile Jlaclll 23gai Wnall sany Jlaclll
i=a Jlacl Waa @Guoail leo adlall alagagall legana ajla)
Loy alnll Aly alall gras gussey il @sall @uaill 1ha ganiig
Jblaallgdailsi gl 1agalagagall clsiauédidaars ¢l gna
W) nallualp L aijls] aaisg alagagall <lsf ainle §igi enill
Jga ahlell aagall gi alaball aalsih awlaall adlall Glagagall

glaiilll jhlaa (né dala dalij
Gjlwall Jaley pnias daagiall atilaii\ll ajlwall goulia @il
gl «nlglll aloyall alagagal iaub (11) aaal asagiall agilaifll
alhyall ga dlagagall cnia i pagll wnaa wile agilaiiVl éjlwAll
Jb ¢na agilill abpall ] Jolll Jaiiy aillill alagall gi agilill
Jh=all aay M endgll wlyicVl Ala jus Sy glaiilVl jblha asbj
Jblao (né s 630 Jsidu (all o (3) sy aullall yylail cugall

dlilaa duilaii] phlaa gailna ala Glagagall ga dlegana cbiti]
anclay gulwi wile asagiall glaifdl jilws gola @iy loaic
asyidiall jhlhall (pilny gulwl nile adlall Glgall graai @i
wlyic\ll ayli Glilanll g¢gi gaillll jblha dxya alall ggi Jia)
(al=all gdgall.aclinl (Gloainil ay)lil diéiiall djiall nlgll
glaiilll jblha pilnd dacMa waa Wnall waly (Al ojicall
uglha jall 1aa ) .alilaa JIji ¥ ails 13] lo @uéil paiwa JSiy
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JilwAll ga gulwll guai ile mwlé jainyg (il halhall gan
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Khalaall gy Glsjallg halall @uuéi dale)

loaic legui JisT bhalhall gu alspallg halhall @uuai asle) Ay
aalijll elli yus<ii laaic gi) glaii\ll gblha na épus aslij Ggad
enill agdgiall alaii\l jilwAll ga Jgoll Jaiii ¢ulillg (@pusli
Loy Ganiaé mislg gusell gl gaT au] fad (11) gy i aglyii

axsgall ¢ Glpadill duuyiyll jalnall

wlc araal Jistl pilill &) ¢illg Wppall anwhall Glwlull Gubi dallac (a a1\ mianaiw] (il awdpl algasill gl laga

Ji=ill Jb ¢na djlwall

Jiill e aqilill jlwAall paéi gna jiill Jb (na gjlwAall pisl
analeill anoill dléaaill g (g joll ] aituy gag alawll (na
Juicyl (nad 33Ul ga lalinai Jgaall 2agiy anill Ellig daniwall
G\ aeillgatal pUlal _jlanllgad naéillal  daaill

alalsiall ailaiiVl

@uéill dlelpplg dlalell aaréll gulia

adlall Glglhallg aulall alagagall alslell aawall agi aic
Jb (nag .ahnlall ablall astiall Gguul Clily wpnall @iy
aileiwIl Glapyoill Opmall (njay (1) ingiwall G\haa agag @ac

adlall algaill alslell aarall ajanil alwlio @uai plai

adlall alill (né |y Wyisall 2llall

€gi st arhidiwall §paill Alagylipull cnuwill gjgllg a=ll aaai
alnll als abédinall alagleall aanig Ggull / alaiiall ¢lgil ga
gyliw sy

Ulaglea Winall @ariwy agagiall aylaii\l ajlwAll gula aic

a5l OLBLjie] (] siiui Gogerog dlgazo aLlisi

an<g wlc lsppall ada Jigi wisg anlnidll alspall wliha
sl

Ji=ill Jlaid] duwi

ayilaiill &)lwall guld (na L) \baa jisill Jlaid] dpwi Jsii
e jigill allaizy Tpaai jisill Jlais] as wi Jiivig.asagiall
Gl ulwin] Ja i willg ditea atiaj ajia wtnaa aile alawll

aiidinall wg hll aaleiall Gleagillg Alblyiallg aray)lill

JIa nVl Al __w wga wal 2ilagg (Gga_inll .a

Jalll ggils ri

LIA (WA

J.J ali

1,962,990 970,390

@gainll

27,306,490 135,650,739

(alVl gradill bz laian o) glid Wpna wal ayly Al

338,281,260 388,437,000

olis) Wpna (al Y Glaybgi

3,816,187 6,870,402

Al @8aTno e &yl Algd

371,366,927 531,928,531

(1,545,572) (8287,453)

asdagiall ailaii\l ajlwAll

369,821,355 523,641,078
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-adlill aalaa i\l glid Wpna wal ol alatbgill Jaai

r.19 (Jgll ggils ¥

aaflall auui Jasa auisi Gllac ¢njlgy la aaflall aui Jasa ayiliyl &l enjlgy Lo @laaiuwl

% J.J all % J.d all
1.63 172,608,750 - - r.1. @lsl Jgil ynall
2.80 7,537,500 - - .71 olc
10.44 8,291,250 - - .77 ole
9.88 10,778,625 - - r.1¢alc
6.04 7,537,500 - - T.To olc
6.69 56,757,375 - - .V ale
- - 11.51 1,855,000 T.TA@lc
6.83 45,225,000 - - r.19 0lc
- - 10.57 69,717,000 T8V alc
- - 10.39 8,129,000 r.¢h olc

308,736,000 79,701,000
1A Jgll ggils P

aaflall auui Jasa auinf Gllac ¢njlgy Lo aaflall auui Jasa ayilig &l enjlgy Lo @laaiwl

% Jd @l % Jd el
2.15 167,678,010 - - T.19 @l=l Jgiil ynall
3.52 7,537,500 - - r.7alc
5.50 753750 - - T.77 olc
6.00 3,241,125 - - r.7¢ olc
6.04 7,537,500 - - T.To@lc
6.69 56,757,375 - - .V alea
- - 11.51 1,855,000 T.TA@lc
7.50 15,075,000 - - r.14 alc
- - 10.57 69,717,000 T8V olc
- - 10.39 8,129,000 T.¢A@lc

258,580,260 79,701,000

JJ Jldo 1 gjlgy Lo gliyd ©pna (il Ja Glaghgill ganii
lbag acaga aninxlll dlasll (T.1A @lc alair .J.J jlla 11A)
&ilagy blainlll wjlnall (nle uagi il adaall atapnall aahilll
Gla=ll alaljiNl ga %10 (nglwi Aflgal aniia auinll dllasll
Glaiwg aiflall ablwallg gilagl ¢lgif guan ganii il apisil
anill (lall glhall ga aigalall ygyallg glall Alsladig guall

Jal gl alw tnguy laa S Glaaiw] ayli wnle Gu @l

ol

waljl] (nadi (nbliis] glid Wpna wal ayhll dbluwall ganii
@le ailaiy .J.J jlda 10¢) .J.d Jllo 1T.To s aulilll aplih
wolwl tinle cwinag aailal afia pé ga (ublizyl A gl (7. 1A
ulbll cni gibfl gilxg ¢ganal (negrwill hwgiall ga %1eg %o
aahilll___sagelygl_agac agilidllaplil enllgill anle Jallg
djagia Ji¢ glid Wpno wal draljill 2ilagll gl .dhall dapnall

Wnall ajslell aagyl Alilasll (na Jlagiwl
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dulla dluwgag Wjlna wal gilag .1

LIA (Jglll ggils ¥1 T.19 Jgll ggils v
12,078,936 61,158,167 ulbll aai ablwos
505,335,711 471,951,033 J2l dlapbgi
87,093,096 - CuSe clph dale] Alalall uagas g s
4,640,184 4,868,106 Jaall agaiwa ji¢ ayjlw aflga
609,147,927 537,977,306
(8,539,207) (10,987,032) asagiall alaifl jfluall
600,608,720 526,990,274
:only las @iéa jieg @tda gu adlall dluwgallg Wjlnall inal &ilagll ¢ jgii
LIA (Jgll ggils v1 T.18 (Jgll ggils vi
600,314,284 531,535,195 @Lea
8,833,043 6,442,111 Qo ¢
609,147,927 537,977,306

apna dlaléniw| cusc clp b asle] alialail ungar pgall Jiai  arwi d<liaag . Jollép na alaleat  w].Jol alabgill Jiai
%t.1. aagdgall dapjyl inle ahpwgll aailall ar wi Gelyaag Joll 119 @le alail % ¢.4. aagagall aa vl ailec ath — wgll aailall
TLIAale alad (. 1A ale alaiy %1.¢V)

:alo Gluwgag Wilna wal gilag!l Aflpb alisf Jgaall g

TIA (Jgll ggils ¥l r.19 Jgll ggils vI

| e cmpee ke omes |

Jd i JJ ali

6 4,405,226 7 7,902,444 J-d o o ga Jal
3 33,471,028 2 13,841,421 JdJla tog J.d jlda o gu
2 76,578,970 2 80,838,217 Jd oo g.Jdd ldar. gy
2 116,955,172 2 138,978,933 JdJa 1. g.dd oo, gu
1 377,737,531 1 296,416,291 Jd ot g ajila
14 609,147,927 14 537,977,306

.ajaall alaall ga dap) W auwilly v. alagl g2l

ol
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d<lillgasiés dll WjL nallg @il Wynall wal gilag .V

TIA Jolll ggils v 119 (Jg¥l ggils vi

i st
3,480,041 3,626,774 aa1am Wwilna
1,464,584 - olll Gpnall
15,075,000 26,833,500 aa1a Wjlna — Joll Alahgi
879 2,046 Sl adaiwa pé ayjlw aflge

20,020,504 30,462,320
(15625) (47,195) asdgiall ailaiill LAl

20,004,879 30,415,125

giLjll Glayl g 594 A

r.19 Jglll ggils i

&yyiaall dagéll cnaln asdgiall dyilaiflll yilwall ayyiaall daysll
J-d all J-J all J-J all
(rg I dloya) dlale Gaina yagys
505,985 (158,425) 664,410 aijai ypgja
1,286,600 - 1,286,600 auisw (pgja
1,792,585 (158,425) 1,951,010
(rg 1 dlapa) Al i — dlale Goina yagyd
1,802,116 (892,305) 2,694,421 dhugiog dy2n dluwga
1,802,116 (892,305) 2,694,421
11,926,975 (17,007,418) 28,934,393 aliyg lalinaiy dgsidio g8
11,926,975 (17,007,418) 28,934,393
15,521,676 (18,058,148) 33,579,824

LIA Jglll ggils 1

dyjiaall dagsll cnaln Gaybll ¢niai digga dyjiaall daysll
Jd @l Jd @l Jd @l
(Tg I dlaja) dlale Gaina Yagyd
725,076 (125,706) 850,782 aijai yog o
1,479,690 - 1,479,690 arisw g6
2,204,766 (125,706) 2,330,472
(rg I @laya) GISpit - dlale Gaina yagyd
7,230,734 (833,278) 8,064,012 ahwgiog ép2p Gluwga
7,230,734 (833,278) 8,064,012
11,506,161 (17,007,418) 28,513,579 atiyg lalunaiy ¢lgsiia pgé
11,506,161 (17,007,418) 28,513,579
20,941,661 (17,966,402) 38,908,063

Jall ygils v1 ¢ia Las .J.J jlda tA) .J.J gado 1.1 aawdy dpblha asina gogyé 114 Jgll ggils vi ¢na las alalwill ahona ganii
Jjliig .J.J ylda a1 aulel aiyjs dlaiwg ayjléc alitoliyalha (r.1A - ggtla Tso (nllga acgano lay anlniall dlegaaall (sl alale
qalell ¢lhall ga Glwwgalg gijldial axile anai Alaasi ge Juasll  ga %ev ol .J.J Jlida £.9) (alalell pgiall ahona go %o o) J.J

e Alathwig (r.1A Jgll ggils vi ¢na Las alalell (pgall ahana
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dulo Glygl end GhjL_aii w9

T.19 Jgll ggils vi

1311 Jaldul J3all JU5 ga dlslall dasblly alalell dadlly

Jilwallg alyll JUs ga
£gaxall digga wjlgila aullh gganall digga wjlgy la apliy ggarall  unjlgala Gplily

&lwall  Eyinl GMac  ayiliglll &lwall  Eyisi Gllac  &yiligl] auinl Glac  &uililll
&yilaiiyl &yilaiiyl
a=égiall d=dgiall
Jdall  JgJali Jdal Jygal JJai  Jdal o JJall o JJali ogJal o gJal gl
N _ . - - - - - 245375 75375 170,000 daaa pé yanag @awl
97,137,562 - 97,137,562 - - - - - 71,649 71,649 - d3j30 ganag @awi
- - - - - - - - 11,887,016 11,887,016 - wlaiin] Ggain
- - - - 35143567  (173.228) - 35,316,795 - - - ayiliglll &ipjall Glaiw
- - - - 81,992,285 (58,167,429) 140,159,714 - - - - ayilisll algall gua Glaiw

Wna ge djaln glag) Glalad

- - - - 82,489,265  (253,748) 28,190,250 54,552,763 - - olil

Wna ge ajaln glag] Alalaui
7,424,438  (286,498) 7,710,936 - - - - - - - geqy € .

@iaa

- - - - 22,171,948  (440,552) 22,612,500 - - - - wlha Wpna = gaa Alaiw
104,562,000 (286,498) 104,848,498 = 221,797,065 (59,034,957) 190,962,464 89,869,558 12,204,040 12,034,040 170,000

179,660 - 179,660 - 2,687,256 - 461,707 2,225,549 - - - JAsll @éaiwa pié dyylw ailga
104,741,660 (286,498) 105,028,158 - 224,484,321 (59,034,957) 191,424,171 92,095,107 12,204,040 12,034,040 170,000

LIA (Jgll ggils ri
AU Jaldll Jaall JUs ga élalell dasbll dlalell Gassily

Hilwallg alylll JUs ga

£gaxall digga  wjlgila &y ggadall digga wjlgs la il ggadall  rjlgyla apdll

&lwall  auisf GMac  ayiliglll &lwall  &uiaf GMac  ayiliglll duial GMac  ayiligll
ayilaiilll ayilaiilll
a=dgiall a=dagiall

Jdall  JgJdall gJal JgJal JJall  gJdall  JJal Jdall  Jgdal ggall o gJal

B R _ . - - - - 245375 75375 170000 @30 jé ganag @aul

110,282,962 - 110282962 - - - - - 70,565 70,565 - 8330 anag eawi
- - - - - - - - 13936923 13936923 - ¢ylaiiw] @gain
- - - - 45129746 (193013) - 45,322,759 - - - ayiliglll aigjall Glaiw
- - - - 185975766 (1,368494) 187,344,260 - _ _ - ayiliglll algall gua Glaiw

g< &)aln glal Alalai
- - - - 82,510,384  (253913) 28,190,250 54,574,047 - _ -

glid ¥na
g< ajalin glag] Glslash

14,170,500 (216,738) 14,387,238 - - - - - - - - e
(éa Gpna
- - - - 22,290911  (321,589) 22,612,500 - - - - wlha Wpna = gaa Alaiw

124,453,462 (216,738) 124,670,200 - 335,906,807 (2,137,009) 238,147,010 99,896,806 14,252,863 14,082,863 170,000

diniuia g dylw Mflga
179,661 - 179,661 - 5,135,034 - 2,761,163 2,373,871 - - - il

124,633,123 (216,738) 124,849,861 - 341,041,841 (2,137,009) 240,908,173 102,270,677 14,252,863 14,082,863 170,000

[}
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:only Las Gl 1. 1ag 1. 19 tnale JMB adla Ghgl cna aljlaiiwlasys o)

04 alalall dasdll ailla @ligl aalsil alo Ghgl daudlly aliall &4l gl
31 JaLdul Jaall Jus alahall Filwallg alyll JUa ga alalsll
JJ @l Jd el Jd el

124,670,200 338,043,816 14,252,863 nilill ggils 1 (né Ayl

- (55978,751) - alblaai

(19,821,929) - (2,048,448) (ro alayl) dlalell doysll (nd p<ill go Géaa juc &)lus

- (1,233,043) - alglle / Gilagu elah] pyili

227 - (375) 2hall jlewi allsi il

104,848,498 280,832,022 12,204,040 Jall ggils ¥i (na aunyll

ga dlalall daiéll &ulla Ghgl aalsily dyllo Ghgl aaall paliall dyllo Ghl
15U JaLidl Jaall Jua alahall Silwallg ALyl JUs ga dlalell
Jd all Jd all Jd all
114,654,712 420,223,153 14,810,611 ilill ggils 1 ¢ Ayl
22,745374 _ _ alalal
- (65,394,079) - Glaléaiw]
- (15,000,000) - (Swap) Jlatiw] dilac
(12,729,886) - (556,344) (To aly]) alalell @a1ll (na p<ill ga (Géaa pic djlws
- (1,785,258) - Glglle / Gilaguin clah] pili
- - (1,404) 2hall jlewi allai pili
124,670,200 338,043,816 14,252,863 Jalll ggils ¥1 (na Ayl

Filwallg alyll JUs ga dlalell daisll gubwi wle alla Glgl wna aljlaiiwg . i

.19 Jalll ggils r1

duinl iMac enjlgs Lo

tna @shiall pill alalall daysll tna @shiall pill
alslall aayall ayyiaall alslall aayall
Jd @l Jd @l Jd @l Jd @l Jd @l J-d el
(75375) 75,375 150,750 - 170,000 170,000 asja0 ¢ pnag @awi
(94,198) 42719 136,917 - - - )30 (ansg @awl
(2,061,185) 11,915,946 13,977,131 - - - ailho Wjlna go jlafin] Gslio
(2,230,758) 12,034,040 14,264,798 - 170,000 170,000

TIA Jglll ggils Fi

O.I.I.Di GMlac wnjlgs la

a @sliall peill allall aauall na @shiall peill allall aauall
alslell aayall ayyioall alslell aayall ayyioall
Jd all Jd @l Jd @l Jd all J.d @l Jd @l
(75,375) 75375 150,750 - 170,000 170,000 a3j30 Jji¢ yanag @awl
(66,352) 70,565 136,917 - - - @330 (pnog @awl
(40,208) 13,936,923 13,977,131 - - - ailho Wjlna (o Jjlaiin] Gislio
(181,935) 14,082,863 14,264,798 - 170,000 170,000

aglla @Ghgl né aljlaiin] gav Gulinll 0ia wWiini @i Ghilelloda  JlapVl j2uw ga %o g % (u 29l (ngiw 3gaja jlaitwlll Gysliv iii
Jlaiiw] Guslio sy gav jilwall gl ol A5 go dblellaasil yawil (nasi Gslinll ellil dplnll @jlnall il daalo bl sxgag by

00
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dlahall aalsil gul_wi wlc & yla Ghgl tna aljlaii w) g

1 Jall ggils ¥

Jd @l Jd @l Jd @l Jd @l J-d @l Jd @l
271,349 (2,691,429) 140,159,714 - (55,476,000) - aulidll algall gua Glaiw
- - - 743,796 (173,228) 35,316,795 anilill aigjall <laiw
168,478 (141,679) 28,190,250 1,481,753 (112,069) 54,552,763 glit Wpna (e ajslo glag) Alala
21,880 (440,552) 22,612,500 - - - o Wyna — s Alaiw
461,707 (3,273,660) 190,962,464 2,225,549 (55,761,297) 89,869,558

LA Jglll ggils vi

auinl Gllac wjlgs la

| giall &, ! L
J.d wll J-J all J-J all J-J ali J.d wll J.d wll
2,570,806 (1,368,494) 187,344,260 - - - aulidll algall (ua Glaiw
- - - 904,962 (193,013) 45,322,759 ayilidl digjall ¢laiw
168,477 (141,795) 28,190,250 1,468,909 (112,118) 54,574,047 olitd Wpna e &)alo gl Alslad
21,880 (321,589) 22,612,500 - - - (o Wna — (s Glaiw
2,761,163 (1,831,878) 238,147,010 2,373,871 (305,131) 99,896,806

:nly Las Glaatw Il Ayl wnis awslull aljiall e dlabhall @alsil gulwl wile aljlaiiwl ¢ jgii

r.18 Jalll ggils ¥

auini allac jlgy Lo

aailall uui hwgia  &uyiaall dayall apawll aaall  aailall auwi bhawgia  dnjiosll dagdll  drawll dagsll  (Glaaiwyl Ayli wnis dudyiall Gyiall
% JJ wll J-J wll % J.J all JJ wll

ayiliglll @lgall gya Glaiw

6.38 33,169,220 33,165,000 - - - éa0lg aiw wis

7.58 98,028916 96,480,000 - - - Glgiw Pl diw ga

6.00 8,961,578 9,045,000 - - - Glgiw 0 W] P ga
140,159,714 138,690,000 - -

tlha (napna gas dlaiw

6.83 22,612,500 22,612,500 - - - Glgiw Pl diw ga
22,612,500 22,612,500 - -

agilidll &igjall Glaiw

- - - 6.91 8,402,000 8,402,000 630lg aiw tnix

- - - 7.55 4,206,400 4,206,400 Glgiw P (] diw ga

- - - 778 2,585,200 2,585,200 Glgiw 0 (U] P ga

- - - 7.80 20,123,195 20,070,400 Glgiw 1- W] 0 ga

= = 35,316,795 35,264,000

glid Wpna ge daln glal Glalad

- - - 8.24 34,000,000 34,000,000 Glgiw 0 il P ga
6.04 20,652,750 20,652,750 8.48 10,000,000 10,000,000 dlgiw - wdl 0 go
6.76 7,537,500 7,637,500 9.00 10,552,763 10,000,000 Glgiw 1+ ga Jisl

28,190,250 28,190,250 54,552,763 54,000,000

190,962,464 189,492,750 89,869,558 89,264,000 @l=ll gganall

ol
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LIA Jglll ggils ¥1

duial Gllac onjlgs Lo

aaflall duui hwgia  duyiaall dayéll arawll daysll  @aflall dunihwgia  ayiaall dausll  dawll daall  (Glaaiwll Ayli wis déiiall dyiall
% J-J all J-J all % J.d all J-J all
ayiliglll &lgall gaa Glaiw
545 45,959,429 45,978,750 - - - 4anlg diw wiin
7.63 102,307,323 99,495,000 - - - Glgiw P (] diw ga
6.58 39,077,508 39,195,000 - - - Gilgiw 0 L) P ga
187,344,260 184,668,750 - =
o cnapa gos dlaiw
7.00 15,075,000 15,075,000 - - - Gllgiw 0 L) P ga
6.05 7,537,500 7,537,500 - - - Glgiw 1 wl) 0 ga
22,612,500 22,612,500 - - -
ayiliglll &igjall Glaiw
- - - 6.89 10,000,000 10,000,000 @a0lg diw s
- - - 6.90 8,802,400 8,802,400 Glgiw P ] diw o
- - - 7.55 4,148,000 4,148,000 dlgiw 0wl ¥ go
- - - 7.58 22,372,359 22,313,600 Glgiw 1+ wl) 0 ga
- - 45,322,759 45,264,000
glid Wpna ge djaln glal Glalad
- - - 8.24 34,000,000 34,000,000 Glgiw 0 Wl ¥ ga
6.04 20,652,750 20,652,750 8.48 10,000,000 10,000,000 dlgiw I+ w0 go
6.76 7,537,500 7,537,500 9.00 10,574,047 10,000,000 Glgiw I+ ga Jist
28,190,250 28,190,250 54,574,047 54,000,000
238,147,010 235,471,500 99,896,806 99,264,000 @l=ll ggaaall

U1 Jal_dull Jaall JUa ga dlsl_sll dagéll dulla Glygi tna Gljlaii_w) .3

.18 Jgll ggils ¥i

alalell dagall (na @slyiall psill alalell dayall
J-J wll J.J all J.J wli
- 22,992,367 22,992,367 220 (o Wpna - adgl Ggan eawl
(17,279,469) 74,145,195 91,424,664 )30 a1ho Y)lno - draw] @awi
(7,650,562) 7,424,438 15,075,000 (@80 Wpna ge djala glag] Alalad
(24,930,031) 104,562,000 129,492,031
4,238,106 I+ aley] — alal wiln
(20,691,925)

dlalell &ausll (na @slyiall pill

LIA (Jgll ggils vi

J-d @l Jd @l Jd @l
- 22,992,367 22,992,367 2030 (o Bno - agl Ggas @awl
(4,134,069) 87,290,595 91,424,664 320 atho Y)lna - draw] @awl
(904,500) 14,170,500 15,075,000 @180 Wpna ge §)sln glal Glalaub
(5,038,569) 124,453,462 129,492,031
819,712 v ol - alal il
(4,218,857)

@awlll ellil jalnll Wpall wal atalo abyi agag bpb Jlapll yw ga %¢ duui digiw aljl awnil (Priority shares) augl Ggas @aunf aiii

oV

il ada Al (nosi
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glid Wpna ga & tligai Glyiyi jil Gaii Jgol .I1-

TIA Jglll ggils ¥i 119 Jg¥l ggils ¥
JJ i Jd i arhigai Ol Jil i Jgol
995,000 57,527,000 ol dllarbgi
48,669,040 48,669,040 aigjs Glaiw
49,664,040 106,196,040 arbigal Aluiyi J jiy

. - alp
aplib glall guoil glid Wpna ga dthgai Al uiji iléa digaje  (spall jUgall Al _cly| glid Wpoa wal 28 Al_obgi ganii
Gloyhgill inle ilall gruai laio il figiw %t axiloy agilifll - Gladgi ga glivl wyno go aligai AL i il Jgol Aaiil gillg

:alistaygsaall (nspalll Ngalliaxyad gilagrabuijall - %1..0g %V (g 2ghii axila avwiy ailidll b aiyjs Alaiwg Joll

LIA (Jglll ggils ri r.19 Jglll ggils i
J-J all J-J wll
40,442,100 85,667,100 gl Wpa wnal o Alabgi

Wil Jgollljlablh omall @ld g wlllia (nd.asy gai wial  a wlda araloi] (injsiall Wpnall ga Wnall 2Ag.T. 19 @lall JAA
wnalo gulwl inle algaill Gluiill Jildo digaill Glwiill il daii Gl Jléo dligai by jil aaii aill Jgoll plak aawi illg
ajlaall phelr.iag r.1a Jgll ggils vi gna awaiiall Algiwll  Abglhallg Alagagall adloill dianiaag.glid wpna ga atligaill

wnill apléall aiélail Anli Jia Gai nill GMalall (e dailill adlall

dialaaigl_iJgoi.n

&Ml Gligai Jai aldl aliigyaag Gl &uia dlasa éayislg aljlac

Jiguos djmig
J.J all Jod all Jod all Jod all Jod all Jod all Jod all

54,999,957 36,889,617 6,001,607 579,475 1,621,419 3403,673 6,504,166 T 1A ilill ggils 1 ana Las oyl
1,663,196 1,631,235 - - - 31,967 - Glalyl
56,663,153 38,520,852 6,001,607 579,475 1,621,419 3,435,634 6,504,166 T JgUl ggils 1 (na Las o)l
4,633,037 4,150,043 - - - 482,994 - Glalyl
- (42,670,895) 4,605,499 - 785,447 - 37,279,949 G\ygai
61,296,190 10,607,106 579,475 2,406,866 3918,628 43784115 T.19Jg¥l ggils I (nd Las atoyll
(12,387,533) (5,137,099) (493,755) (1,339,777) (2.977,968) (2,438934)  T.IAnilill ggils | (na Las syl
(637,258) - (245,750) (63,645) (45,078) (152,630) (130,155) alayl
(13,024,797) - (5,382,849) (557,400) (1,384,855) (3,130,598) (2,569,089)  T-1AJgUl ygils r1 (na Las syl
(1,595,978) - (807,859) (20,580) (76,239) (188,418) (502,882) alalsl
(14,620,769) - (6,190,708) (577,980) (1,461,094) (3,319,016) (3071,971)  T.19Jg¥ll ygils r1 (na Las oyl

aialnll dyyiaall aarsll

46,675,421 - 4,416,398 1,495 945,772 599,612 40,712,144 .19 Jgll ggils 1 ¢na las aoll

43,638,362 38,520,852 618,758 22,075 236,564 305,036 3,935,077 T.1A Jgll ggils ¥1 (na Las Loyl

oA
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o0l gyt Loyl Jlad Wpno

J¥g> ggtlo 1v.a¢ gliay jpaalig glidd eliy allnl groliy Jéio jlasll g)
aalai] gan JLasll ¢Lllog jaaallg glid cliy aasi wspal
ap .J.@.gb (il bayjal Jla b Wpno allnl laic | jliall gl
aylasll atirell aannll (na acliall @l__walll e gualill a)Lil

-ainl Jasiwg @l (nillg Wpnall @wh Jrawill dlelja] @lail sic

las (nspal Nga gatla To.r dagér Gleas anlo aili Jgol Al gani
Ng> ygila Thaaiés dullas] dalsiggana ga 1. 1A Jglll ggils vi cno
Jalllg ()il @ilghll (na asalgll @lwalll elph ulws iile (nsjol
&1 jia Aot m)ad ddlas] aslwar gualillg gillg Allillg wnilillg
igyu dijaa hug lote jlasll wile aphall eligl go (C) cgldl (na
4)1a¥gu 110 Jhid egb (nle clldg Wpnall (i) jSpas dnnd
olid wpnal (njspall yulaall & 6algag T 1o Jglifo ayjliy rd=iall
Toro JgUl ggils r oyl

st (njlgi la enspial Mga ggila TA Jugain 1,19 @lsdl J\5 wpnall @la
atifig aljlac xiyand] anizall elpd ubws winle Gleas ulwa go J.J Jlilo
onall cuutf) jSpas wnitall Jlagiw] Tay dadii ¢lag aldg jaag Glif

@Viwl (nadi alalbl bgp b wnle Gni ad @il ga ad=ll agi) g
allal Jalsih ddbig jaag d=haag djaia ali iall lwalll aals
Golall galll gav Jalsio Wjnal (n ) j$jas Jlasi — wlll

aalp] aalsi ajf ygag aile

duala pie aili Jgol .1t

diilaglea aalp

JJ ol

1,945,623 TA Quilill ggils 1 gna aoyll
110,439 alaly
2,056,062 T 1A Jg¥l ggils v gna Aoyl
55,097 Ulal)]
2,111,159 r.19 Jgll ggils v1 na apyll

1,510,550 TIA qilill ggils T qa Ayl
170,215 aimll clobVl
1,680,765 T 1A Jqll ggils ¥ (qna oyl
149,579 aiwll clablll
1,830,344 r.19 Jg¥l ggils vi ¢na Aoyl

aalnll dyyiaall dagall

280,815

r.1aJqll ggils v

375,297

[}

r.adgll ggils v
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w sl dlagaga IV
1A Jolll ggils v r.19 Jglll ggils r1
J-d ll J-J ali
244,955 317,294 (elaizVil glanll (ribgll Ggaindl ga aiaa @ad
819,712 4,238,106 (8 2lay)) alago wil
359,370 322,926 la1wa acgana clicf
322,329 288,803 @Al alagaga
1,746,366 5,167,129
\ o £ o 9
JlapMl Gluwga ga gilag .1
(s Las jlap VIl Glwwga ga wlbll dni ol gilag aspy palii adilaill @il aspidl— quisl injsja Wpna ga gilag aidl 1ha Jiag
LA Jglll ggils v1 119 Jg¥l ggils vi LIA Jglll ggils r1 T.13 (Jglll ggils ¥1
78806810 80,011,762 aiull &ylay (o Aoyl 4,636,762 4,927,369 bl aai ablus
1204952 200,607 alols] nalo 75,375,000 75,375,000 2V gilag
——— 80,011,762 80,302,369
80,011,762 80,302,369 aiwll djlai (na gl ' ' -
155,545 182,481 goall déniwa e dyjlw rilgd
80,167,307 80,484,850
. o0 £ 3 4
dilla Glwwgag Wjlna ga gilag .10
LIA (Jgll ggils v r.19 Jglll ggils v
Jd @l J-d ali
12,282,533 4,839,125 wlbll Gai gilag
77,534,190 18,843,750 Jotl gilag
87,550 209,951 2010l daaiwa ¢ ayjlw Aflga
89,904,273 23,892,826

dsyl illg 616 il BjL nallg @il Wynall ga gilag .11

LIA (Jgll ggils vi

r.14.Jgll ggils vi

J-d all

J.d ll

ulhll Gai @ilag

26,200 84,506,648 aa16d Wjlna
43821 483,598 @l Wynall
70,021 84,990,246
15,075,000 - 6164 w)lno
730,801,943 753,725,504 @l Oynall

753,725,504

745,876,943

6,167,724 - @lll Gnall (Al (aai ol
2,348,478 3,716,744 20l d81ima ¢ ayjlw aflga
754,463,166 842,432,494
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sadlill alalaniw\l asiom jlnag @l Winall - ol gilagll Jaai

TIA (Jglll ggils v1

119 Jgll ggils v1

aaflall duwi haugio

&uial allac ¢jigyla

aaflall duwi hagia auiaf Gllac njlgala

7 Jd @l 7 Jd @l
2.63 644,117,873 - - r.19 olel Jgul Jnall
1.00 101,759,070 - - r.19 ol CUlill Jnall
- - 2,67 580,979,794 1.1, olal Jgul Jnall
- - 1,38 139,007,910 r.7. bl (ilill Jnall
- - 1,10 33,737,800 r.1. alel ¢l Jnall
745,876,943 753,725,504
(il Las asraiill wilnallg @Yl Wynall go ol gilag @y (pAlii
LIA ria
Jd li JoJ @l
664,400,656 745,876,943 aiwll aylar (na arpyll
151,328,670 206,131,379 alole)
(69,852,383) (198,282,818) Glagaui
745,876,943 753,725,504 aiwll &ylai gna aungll
HLadlalL il wng Rilag .1V
r.1 (Jgll ggils ri
gga3all &yial Gllac njlgala ayiliylll aplily
Jd all Jd @l Jd @l
Oilijll gilag
2,516,270 2,364,328 151,942 alhll ¢
270,475,599 192,830,547 77,645,052 Joll
440,443 150,310 290,133 Glarlwig ygya Jiléa Glilap
273,432,312 195,345,185 78,087,127
wpal alilwng &saéi dlitali
488,555 488,353 202 Vel aligoli
4,280,358 2,684,598 1,595,760 201l a87iwo j1¢ ayjlw Ailga
4,768,913 3,172,951 1,595,962
278,201,225 198,518,136 79,683,089 £gaxall
LIA Jglll ggils v1
ggaall &yl Gllac jlgala ayilialll Gplily
Jd @l Jd @l Jd @l
Jilijll gilag
2,913,761 2,754,746 159,015 ulbll ¢
287,204,827 185,921,882 101,282,945 iEN
711,471 180,479 530,992 Glarlig g6 Jiléo Glilap
290,830,059 188,857,107 101,972,952
wyal Ablwng &iaéi alisoli
492,224 492,024 200 Gvles) aliali
2,651,203 2,027,813 623,390 2011l a87iwo ¢ ayjlw Aflga
3,143,427 2,519,837 623,590
293,973,486 191,376,944 102,596,542 £gaall

Al
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‘ol Las gilagll aflph g laga alull aylad) gil il gilag ¢ jgii

r.19.Jgll ggils i

J.d all VA J-J wli VA J.J all
egaxall  gilagll ggana ga duwill gilagllaais  gilagllggaragaduumill  gilagll dayd Oilijilaac gl
33,612,345 8 15,478,185 23 18,134,160 1,067 Jdygdo ro. go Jal
61,328,599 13 26,053,533 44 35,275,066 111 J-dJldo ol ggula te. ga
183,260,281 79 156,986,418 33 26,273,863 23 J-J o 1o o Jist
278,201,225 100 198,518,136 100 79,683,089 1,201
LIA Jglll ggils 1
Jd @l A Jd @l VA Jd @l
ggaxall gilagll ggada godpwill  gilaglldad  gilagll ggana go duuwill  gilagll dasd diljllaac oyl
37,182,051 7 13,713,430 23 23,468,621 1,167 J-J ugdla to. ga Jai
76,020,997 11 20,935,109 54 55,085,888 141 J-J o 1ownd] ggulato. ga
180,770,438 82 156,728,405 23 24,042,033 22 JdJlla 1o go Jist
293,973,486 100 191,376,944 100 102,596,542 1,330

«Oynall gylsimallaiélall uogao @ags gay.guilli elsjal gieagal

lay aypda Alaal gilag 119 Jgqll ggils vi ¢na Las gl gilag ganii
(T 1A na J.d glda Tor) . J.d Jlda 1.0 acgana

bl waraadgllgg ilsvigal _asg ibjlle flhgyg_anii

J-J ugta 191) .J.J ggilo 19a acgana lay (G4 w) dadja gilag
Ay ggild ga raslall @V bl walleda 20AT (1. 1A (a

\ ail wle (pii (ill 1901 Jgli ¥ Ayl iy jal

nll W)l nall

Aga aiga e glei gl anl_ell Jig 31l gna wpnall a)isy gsay

wyp Al al__yglha.iA

LIA (Jgll ggils vi

r14.Jgll ggils i

Jd all J-J wll
1,848,243 3,727,912 daall ayyp aigga
1,128,784 918,811 ashiaa il
307,816 388,284 203l clicl
45721 45,721 clainzill glanll (nibgll (Ggainll aiils @ai
87,619 242,907 ailéalag Jgng uilgy
6,342 4,461,096 Wl aifls aapji

3,424,525 9,784,731

Joallanyy )il J16 go anilaill wilsillg asalpall deply (nari 1.1 ailelg 1. 1¢ o anynll aylni gl

ar



B

o0l gyt bay ol Jlad Wpno

M <« P> M

Ju

:(nly laa Gliggall ygsii

LIA (Jgll ggils v

r.14.Jgll ggils i

Jd ali Jd @l
3,773,336 3,525,906 quabgalldassdlaifugeidigse
169,000 169,000 aulill ghsll jslo daté (niai danlgal digga
228,077 - agiljzall oJ1 alaljil] wile aeagiall alaifyl ajlwall
3,984,011 4,042,904 cliclllg jblaall aanlgal aigga
- 10,929 i aligga

8,154,424 7,748,739

‘il Las grabgall 4oas qyla Glnygei diggo asys yadlii

LIA (Jgll ggils v

r1a.Jgll ggils i

J-J ali J-J wli

3,888,335 3,773,336 aiwllédylaygna syl

442,882 334,828 (M alay)) Aloly]

(557,881) (582,258) Glagawi
3,773,336 3,525,906 aiwll dlai qua anyll

by Las cliclllg pblaall aanlgal digga asps goalii

LIA (Jgll ggils v

r.19 . Jglll ggils i

Jod i J-J wll
3,260,169 3,984,011 diullailana oyl
723,842 - dlaly]
- 58,893 wplalsp
3,984,011 4,042,904 aiwll dylai cna oyl

anlllallgal a:lyj glidd (na dlolell Wjlnall o wlhy rallg ot T d)
1 Ayl cna Las anlell @awlll alas (Ggan (o %1 aui) arwlwil
aag (sl Ngally aiaai Alaaéa (@Gu b ge ¢lag T 1A Jglll ggils

19 JgVl ggils v qunalll laas alaa JAB %1 . -
TLoglgp e uoall e alaa JAD aalol %1 -

0 @d) hiwgll aapasi W5 ga il Wpna @ld (Glull ha ;a
Flanin ¢llag %t auni Jlall gl sbj alaa yaair r. 1. alr ali
o eyl ailsl dsbj 0l @ay @l Wnall gl lale 1.1 Jgill ggils
lail (il @alwall 2o Jolgily W winall géy @luwll i
ulun (na Wb aailall agilag ga <o gawnai JUA ga éslijll ada
lublai aiglhall 831 alac Jlasiug gial Jlall golj 6301 gano

aniyall apla gl alaall Glilbio g0

aly

JI all guij.r.

M|®}DOMG48}DOJ|JLOJ|L}UDSJ4 T.1Ag T 19 JgUl ggils ¥1 Ay jliy
Jalsil ¢gdaa @aw v ... ga ggso .J.Jd ggia lo.... anle @awl
Iaia Jsi.J.J @lio. aaia,

acgaaala Jlall yig dannaall graabwall (o daéill Glasdall cisly
UL _0idall dnia.r.iag T 19 Jg¥l ggils vi ¢na las . J.J JL—tla 1¢a
Glblii pghig @csg jijei waay Jlall gl graabuall go anaill
Glaeill ungar aailal aepls jicé lail Gloadall ada jaii .wpnall
Jlawlj aliar anaill lasdall ada pisidlaall aiapnall (uilgallg

GeMall awi ubwis] aaal cuobwl

ugtla v.odardr culighd jSpa t.iaJgll ggils vi (na las Wpnall ggs
T 19alell Y\ aieni aaiJlall golp ah9is (nspal jMgs

buwgll @pa<ill jlaoh (njspall Wppnall @ld T.18 qrilidl gy pdii £ 3L
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al 1bl

1in] T

LIA (Jglll ggils r1

r.19 Jglll ggils i

() cnigils qublyin)

(@) gold snblid

(2) &ujgill Jilé ¢ ale enbliis]

Jiall yuly 3L} ganaa ja qublis]

Wl Alblis)

JJall J-J ali
17,709,586 19,077,272
11,707,541 11,707,541
22,027,268 22,027,268
24,132,024 24,132,024

12,500 12,500
75,588,919 76,956,605

TV qilil g pdii v aggli 1er @d) glisl Wpna @uasi wd] Islitw] o
dixxaa jicarapna jbl va bl 1in] Jugaiwjlnall tnlc uagi
ubws (ll g jall ahana ol wi inle wwinall ole (nbliialg

4jgill lall e ale (nbliis]

wulwillg 261l ggils Gllbial lbag wnigilall (ubLisYl g @l |
Al pllaigi byl ga %1 . gul—wi wle ¢lisg ilidl]
anlall dragasll dreanll 4jja . 21jgill Qlé e anblicyl aa )
Jllat.rv glia proAi . 1 guilill ggils 11 ¢na éadiall graabuall
T.inalel aalnll alil ga .(J.J

aliggally inhgall 11¢ @uall gc ol gblis] Al 3o Jiay

@il @l (nillg atingl gguallg la ipaiy elgs ahall gguall ga

cuwlw il jlyall go auilill 83Lall o ¢ @é) 3idl ¢gbgo Laligus
1.9 @4 hwgll glid ©)na @1a<ig Vit @g)

a_ilgoll alalp—l.rr

r.19 Jg¥l ggils ¥l (né duaiiall diwll

aiflgall alalyl dshida &y b aflgall alalyl
(wnolo) aflgall tnle
J-d @l Jd @l Jd @l

ga adlgall alalpl

22,264,412 (1,540,072) 23,804,484 olitd Wna wal gilag
32,091,294 (92,710) 32,184,004 aylo Aluwgag Wjlna (Al gilag

730,857 - 730,857 Jiljl ailorlig (pg ja
21,458,259 (1,050,928) 22,509,187 alahall aalsil adla glhgl ¢a Gljlatiu)
76,544,822 (2,683,710) 79,228,532

TIA (Jgll ggils tl cna daiiall diwll
aiflgall alaly) dshida &y b aflgall alalyl
(wnolo) aflgall tnle
J-d @l Jd @l Jd @l

¢a adlgall alalpl

17,337,740 (1,304,762) 18,642,502 glidl Wpna wal gilag
18,141,125 (121,669) 18,262,794 agllo Gluungag Wjlna wal gilag

845,173 - 845,173 il alagluig pg)é
26,616,233 (991,983) 27608216 alahall aalsily aglla Glgl (né Aljlaiiw]
62,940,271 (2,418,414) 65,358,685

ayaall al_aall go ailgall alslpy ar willy . byl gal)
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£
A dlg ollclicl.ry
Jaill ggils ¥l (na dyaiiall diwll
LIA rLia
Jd @l

aa aflgall clici

19,610,635 23,909,579 adla dlwngag Wjlna ya gilag

15,833,719 15,578,918 QLI Gllwng gilag

134,349 86,609 aj60 Glad Allwag gilag
35,578,703 39,575,106

ayaall al_anll ga allgall cliclar il v. alanl gal)

UMg _a<llg @g—wpl Glalpl .t

Jatll ggils M1 né dymiiall diwll

TIA

Jd @l

1,267,800

108,434

69,282

1,445,516

r14

JJall
1,039,340
65,426
53,899
1,158,665

U\llasg ayaiiwa Glalaic] inle GVlgacg @guy)
alaynall Alla<ll ja Glgac
wlwill GMlgacg @guy

alalell Gauslly 6ol iall aillall (Gljglll dlaona uﬂ.cal_ui wnalb .o

Jilwallg oLyl JUi ga

Jalll ggils Pl (na amiiall diwll
LIA r.14
8,556,656 9,355,572 alyi awnil alaly]
(556,344) (2,048,448) (4 alnyl) G0 pé Jilws (alp
8,000,312 7,307,124
L] o < e
laildalag jgalg uilgj .t
ymiiall dill

T.IA (Jgll ggils ri

1.19.Jgll ggils 1

Jd @l Jd all

8,405,374 8,030,535 Jg2lg wilg)
2,132,915 1,295,210 grabgall (sl galiag Aljlal Ja
442,882 334,828 guabgall aoaall aylai gl digga
890,204 883,162 wnclaizVl glanll Alsl i)
524,898 480,319 auoli g jlna
463,200 457,200 auwlys aia
233,205 208,235 CMBIT Jay
367,036 346,698 w ol galia

13,459,714 12,036,187

(T 1A @lel jlda ¥y T1a @lell .. Jlda 1.9 2liay Wnall §)ls] tile grausll Glania Lailéalag jgalg wilg) als (pani

To
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diagacg Gyl wyjlna .1V

dg‘\JI Ug.iIS rl m .." e " P ”

LIA L9
Jd @l Jd @l
1,579,023 1875414 Jitaig jgns g )13Vl gulaa elacd Glnnaa
126,466 141,568 Jow @yjlna
456,059 629,026 2ulnillg dilnll ylsi
505,889 419,586 arima ulsil
329,109 286,905 OMIG elyasllg clall elicl
466,777 443,512 Jhl
110,170 58,721 T dilppg anl uilp
557,024 542,553 ISl
88,774 119,314 oli @yjlno
788,176 268,829 ] Al elicl
5,007,467 4,785,428
A6ill tnjlgl lag Adill .TA
‘(b laa anoéill aleaxill glu avléal A6ill ¢njlgy lag adill (jgsiy
Jglll ggils ri
T.IA r.ia
123,597,575 280,900,532 (M) ((olilIl gradill (nblixyl (nalp) glid Wpna wal gilagg Ggaindl
133911,794 137,594,196 (i) alo Aluwgog Wilno (Al gilrg
20,020,504 30,415,125 (1) anydog ad161d Wjlnog @il Wnall wal gilxg
277,529,873 448,909,853

Jalglagra. aral quulwi JoT als wjlnall (na alilacg Glabgi f

atiljrall gjla pol 30 Gld @& 1l a Gigal.ra

wnillg.uaii o Alslaic] ge aailill AL_aljil Lail.qulall g6gll duaitwa lslaic] (e aailill alaljilllg cllasig AVLass alaaeil )
Glaiw aauy gf W Guo J§ai ggyj aalnal wpmall aloljil] Jiai ] .(glai] gf ibwi) ggus folao Gl @adlei @il dylo lgal Jiai
digana (aa Gixia Wghg bg ping da10 2lia) Wmall wile  Wnall gl aill abla e Alhasi Jial GMasig allasy alhasill
iy Jai jblag Jaai llillg day aslsiall giladl gad Glaiwas  ailoljilh Lol go gsai @ gouill gl J1s 1é ux——willy @ganw

oly Jaly alogl willg gogyall ge wling U (hag guilli <16yol

n
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&ybag dhiija Glaa g0 Gl _ilacg éapji.r.

)1Vl inle grailallg graalwall ¢l (na lay agdoag dhiija Gla ga Glilags wynall agas dnlell allacl Gluw (o

(s Las g Lladc axilill wyjlnallg Alalpll las abull aylai gna aailsll aanjlllg dlila<ll ada @ao gl

LIA Jgll ggils i r.19.Jgll ggils vi
JJ @l Jd ali

(v alry]) asulillg aéua.ull Wjlnallg @il Wynall wal gilag i

wlhll i GAlilwa

3,480,041 3,626,774 84810 0)lno
1,464,584 - Ul ©nall
15,075,000 26,833,500 da1ad @yjlno — Jall alabgi
879 2,046 Sl aéaiwa &yjlw Aflgd
20,020,504 30,462,320

(1£ alen)) (&dlmill @YUl &spinll - tuisi njSja Wpaa) jlanlll Gluwga gilag .u

4,636,762 4,927,369 wlhll aai Alilws
75,375,000 75,375,000 Jal 2ilag

155,545 182,481 20l daaiwo ¢ dyjlw Ailga
80,167,307 80,484,850

(11 aLayl) asylillg 6164111 W)lnallg @il Wynall ga gilag -2

ulhll ani gilag

26,200 84,506,648 aaam Wilna

43,821 483,598 @l Wynall
70,021 84,990,246

Jall gilag

15,075,000 - &ty wjlaa

730,801,943 753,725,504 @l Wynall
745,876,943 753,725,504

6,167,724 - @l Gpnall (al (radi ghola

2,348,478 3716,744 20l a87iwo j1é dayjlw Aflga
754,463,166 842,432,494

2,531,591 2,051,810 anaa alaa — il abluag gilag

aflgall clicig Glalpl. a

ol Las d1jéag abiija Alas ga dllac wile Algall alalpl cisl

1,220 2,925 ajaa aula Gluwwgag Wjlna wal gilag

1,220 2,925

by Las dyjaog dhtija Glad ga Glilac wile Ailgall clict asly

1,600,515 2,089,039 (@dlaill eVl aspill) quisl (jsjo Wino go gilag
15,293,922 18,266,379 as8.ill ©jlnallg @l Wnall go gilag

134,349 86,609 ayj6a Alan - gib il Ablwag gilag
17,028,786 20,442,027

(rvg M alnyl) Wjlnall §)la] wnle graibllg Gjlalll gulaa Glnnia g

3,008,119 1,899,959 Wnall ajla] (le graall dlnnia
1,579,023 1875414 Juiaillg jgmall cVlag )i\l gulaa clact lnnAa
4,587,142 3,775,373

wv
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a__1llall Glgall phl__3a &jlal v
yhlaall la) jLbl

alguull jhlhag @plwill jhlao laaal aalisa phlaal Wpnall p)=iy
blivi tna jbhallada gasi.(Gg—wll jolhag allis il jblhallg
bisg épaime didlag yuliag ayaaialac JUA ga Jlai laish wpnall

Jblaall yubai

0919 wall @a yblaall &)la] djilag yolaall aial &ls¥l yulaa gl
a)g0) «nldlall @Guasill Jasis lain Wpnall bl wile Gl ge
alas glanl pblall &)l atlac Guhi aidlo dlgdwo dlaiue

Jblaall @l Glelpl dylclag

¢lgil aals arhsil Jlall gol ailas glav il jblaall ajlal agfly Jasi
ajlal dlelplg dwlunl Jliioll 18lj0g Wnalllal y=i) (il jblhall
Jlanl jblhall yly @udi Winall @géy Alofl will xgang yblaall
wulho (naliy aslhalg wpnally aolll jblaall dnuiliv] go ap dblai
whll blaall gl ge blaall ajla] ajily jjlai atlnag ajgn ajlall

Jlall guly g)ls] Alelpplg Wynall
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@lwill jhlaa .|

&ilxgll ge quubwi J<idy wilwill pblaa aiii.ailaljill clagll e dadla alal ina Ul Gupall wlai b wa Livii wiill jblaall (na wulwill jblha
Gbslaic\lladlall GVasIIS wilwill albldi ge aailill alaiaall Glaljillg ddlo (Ghgl ¢né Allaiiwl il alailillg g jall wjlnall il
:é__[JI_'iJIJgQ‘UIquuLmT Wiy @lwill pblha ajls] panii.GVguallg aaiiuall

wle [@ijls] @iy Wnall lmaslgy nill Wilwill jblaa (ngiwa )
Mg gatisa (] auilly Jaizall Joleill wgaw aaai awlpw gulw
bliillg aely2all Gbliall 1agg goyisall go dhiljio degaaa gl
waniall Mauwill wgaw @Glhi gap cllsg (palnisl ¢lhall gi
wle jblall oda waljig .athall agpnall guilgall na latle

8)gall aic isT gl aygiw asoljal 2aig (g yuluwl

i 61016] Sgaal 2iai Gylnall lmias gog guisall jbla ol
aidlo iy .pllall gogll gl oybg Jalsy (o @ail_oljil]
ayjg> aygny acgngall aganll Jilda blaall (nlsall (=il

wylasll gralill (a alatlwillg pgall anuidl alilaall ¢lgil gl
Gniad ] gudi Alpbgo al Wpnall B\l laaic anaill dlilanllg
-alol] dlilab wlby gdy dliauwill aatd

@0 grojidall wal ggsy loaic yplai dligui <l pnall ©gay
ge dale aiiy U jilwall (py=ill wroai aro) ¢llig dlilasll ga @la
glu wna aliglhallg alagagall éangl gu plai i abiquill ada

nllall 26gll

126 Lay @il will Alelp] Guhi JU5 ga @il will polaa ayaai §
a=alpallg asalgall Julaill

gap @il astill U5 go @il will jblha asyliog golo g
aals] aglall albl__wllg Winall J16 go acgngall wgd _wll
.aagalall alilanll ailes agalja ()

Lo_og (ECL) a=agiall glaifyl ajlws wlwibY asiiall (G pall gyc .2
A @d) adlall pleill (nlgall jl<al

YVl jblha (na asb gl aaail daaiall juleall asilia

adlall jlaill (nigall jl=all ga cublaill gliall @asgall gjuha gl
glanl agliesy agllall ajla )l @uag yblaall ajfls Jas) (bdy A @é)
aialll @géi gyl al darlsls aial Ji$ i pe ¢lldg gaiill alai
ar—unifl GW5aall go lapcg ayllall Jgoll Jaha slaiclg a=alpay
las .agdgiall glaifyl flws Glpadi (na daxai_wall Glpljiallg
Alwal lma)aai @ipw (il dliggall dailla wnaa apai) diblil gai

asagiall glaiiyl

Wil will ol 30 gul_ié.r

ahlell aawall gulai Vel adlall Algalll ale a=dgiall glaiiVll jilws diggay Wlic\l Wnall @géy

i Las (ulall @pgll gly o adlaiiyl fluall aiggo Wi @l

agyiandl aarall (nllasl ga @was alahall aalsih adlall alagagall

aiggas (ypgall laljil].q

agjiaall aawall gU wlall 26gll gl (ia éjlwall aiggay wljiclll @iy Y gall Jolddl gaall JU5 o alslell aawdll guall alaiw o
Ahalell aarsll (na p<ill cna ey wljicVl @iig §jlwall digga ge alnall @iy s gag .dlalell laiald (ha Glagagall aial

Jad 1T [@ivo arilaii] il @il wle lmwlié @iy cus by lo elifiwly alall Jolsl il inle asagiall arilaiill jilwall golia @iy

nllall 2Bgll gl Agli (na dnasia glail] polaa lagal ¢iill guall alaiw |

ey (niasall wlyicVl dia glaiilll jblaay bgala glai)] aauhi @l (il ;s il adlall algalil.g

M
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QI UG byl wigyigy

ayllill jgalll ol W Jliall Jow il jlicVl 337 wynall gla @ilwill blaa golé sic
wlall asBgg a) aslsiall uluiilg Glaaiwl jglai jhsi bwall elsf w] sliiwil aaalsil ailaljil] @lyia] wle gojidall a8 «

Gaull allhg anlnia\ll atull aule pilill taag
Ala<iwall ¢ drgiaall aganllg dlasiwall (pgjoll @an
il @jlnall alai (plidall Glaljil]

.aio [allagiw] adilhag yjidall argiaall C\lawill Wam

.

.

OVlaixIl Glhi wopnall ga griall @iini Jgan gusey .ausls wiini algsl @laiiwls gridall slaw @ac Jlaid] @uair wnall @gay
:alisl apga ga las wiini aia J<I dranall aslialll

gaill (inle Ma=ll oyail Lo_og asagiall glaiiVMl ajluwsd glia @il
Ll

wlgll élaypall |
[jmud 1T axal (ECL) asagiall dsilaif\l jiluall u Wi @iy
wnlc aigan gagiall (PD) jisill Jlais] ar_wi Jalc @ladi_wl
Gloniw] ajia ala algall apwill .abéall 111 a1l kaa
Ji=ill Jlais] duni Jole @laiiw] @iy fa b 11 ge Jai audiio
GleaiwVl Ayl (nis aaliall axall (PD)

ayilill alapall .0
(e slitwVl (ECL) a=dagiall ayilaifdl jilwall ul_wis] @il
ajadall _1aiiall aball Jals e (PD) jisill Jlain] drwi

adlall als\

afllill alspall 5
alall Jols) (ECL) asdgiall dnl__aifyl jilwall ul__wisl @iy
[ECL (LIFETIME)

a=agiall aulaifyl jflwall ubwiv] (@ aoaaiwall Jalgell g
(LGD) ji=ill Jbb (né ajLuallg (EAD) clalll @ael anyall daall
23laill ga @le Yy s ia cna (PD) yigill Jlais] arwig
lmbasi @iyl a il alilwig Ial jghall asl_niall

s sai] alhii gnillg d=lhi dlaglea yus<il

@yini (] gl_aiill bl__30 (na éslyjll (nagi gl 2agiall go
:ajjloa Gupb e lmwlé @ig aulill albyall

Jailiii Ala guinall glaifl phlaa

sl ayli go giizaall glaii] jolha g

up e (ECL) a=agiall ayilaiill é)luwall ul_wis| @iy
PDXLGDXEAD

wlglll &loyall

anallasaipall ayjalljliaa @ajs o Wl 1 go Glajs o ga llii
Ayjlafin] pe azy aixll abwgiall axjall Llell ahwgiall
W} na Jua garaizall wlinillua rg 1 Alojallinjlgianillg
gl wpnala gale wini aillg ilgila hpall Ja i gl

alilwl wle 2l 81 Wyisall adlall allall.aay dplall sl
W8l aghil ai6ls Alilanllg &jagiall aijpall dgdlall

auilill @layall

i Ibgac jisT My i v ad] 1 agall ga Masll Jadi
Jblha @wd ga djaimag apilia ailéyl gnaig yblhall atlle
¢a "aigwillg &_syliall ggua" v paaill aa)a Jal=ig glaiill
He glaii] AL anl] @tinill 1ha gy glid Wpna Wiini
©ac jai o JSidy O\ia will wéw Jrasll jglai gl dabio
apbw a)slnid] éjhig wg pbg yyidall s dlla dlily jagi
@ gl slaw inde (prioall ajad (aile Jigi aa (nill axgaga
ahla gpgyall jisi .dlgiw v jghaill daal dlilanll @uéi @i
@l 15] alell d)lai go Lyg> @idlo @iy U5 g0g lyyiwll

Wl wlini éale] uay allel asanall bg pilll hiv @i

&illill alsyall

anl<ll ggy ggall (g 1.9 9 A Gl o)y Mall Ja i
(n8g 1g o & Ayl (njlgi enillg aliaylig lalieaiy dgsiall
Yl Wppa 16 (Ja aaiall wlinill
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1 o)l (nilaifyl @uinill (na ju=ill @bhiiul Wpoall gy (Glorlnillg yogsllcliiiwh) Wpnallina dllall Jgpollahona ganii
Oaifyl jblha (né apsil asbijll @uail Fitchg Moody's S&P  gaalslell aaall gl alahall aalsily adinallg anlw adla Jgnl go
V1 Jabddl Jaall A

@ alahall aalsil aljlaiinll @hoaa gav gl Glaiw jhlha )
A %) (glid Wyna l@ian ga) anlw phlaarapwlwl djgnidhiija ¢l alaladg JoU flagll aylall ablwall Jgoill ada wile Jlio
(1,18 @le aylmi (nd %90 g T.19 @lc aylai agilidll aigjall Alaiw ] aalplily glid Wina Al

Jglaiilll jhlaal (ngnéll aganll . v

il Las aeagiall alaii\ll §)lwall cnalo glaiilll jblhal (ngnall aganll palii

r.19.Jglll ggils ¥1

aedgiall ailaiflll &jlwAll dllanMl daysll
J.d all J.J all J.J ali

523,641,078 (8,287,453) 531,928,531 JlapVl Gluwda wal gilagg @Ggainll
526,990,274 (10,987,032) 537,977,306 aylo Gluwdag Wjlna wal gilag
30,415,125 (47,195) 30,462,320 asylillg asaiill Wjlnallg @il Wpnall wal gilag
15,521,676 (18,058,148) 33,579,824 Jibjl larluig g a
104,741,660 (286,498) 105,028,158 UL Jalddl gaall M5 go alslell dardlly adlo Ghgl gna aljlaii)
224,484,321 (59,034,957) 283,519,278 alahall aalsil adla Glgl aa Aljlatiog

1,425,794,134 (96,701,283) 1,522,495,417
19,216,633 - 19,216,633 GMasig CMass Glhasi

LIA Jglll ggils ¢

dedagiall dyilaiilll @ jluall aullasVl dasall
Jd @l Jd @l Jd @l

370,821,768 (1,545,572) 372,367,340 JapVl Gluwda (wal 27lagg Ggainll
600,608,720 (8,539,207) 609,147,927 ayla Gluwgag Wjlna wal gflag
20,004,879 (15,625) 20,020,504 asylillg asiaill Wjlnallg @il Wpnall wal gilag
20,941,661 (17,966,402) 38,908,063 iU cilaglig (g jé
124,633,123 (216,738) 124,849,861 YU Jalddl gaall M5 go alslell daréll adla Ghgl gna aljlaiiw)
341,041,841 (2,137,000) 343,178,850 alahall aalsil adlo (@Ghgl e aljlaiiw)

1,478,051,992 (30,420,553) 1,508,472,545
61,626,918 (228,078) 61,854,996 CMasig CMasy Glhasi

Vi
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Ly Las d=agiall alaiil a)luall a) palii

0gilS 1 tnd synjll ayilaif¥l djlwall (naln  ggils | ¢nd auajll
r.19 Jgll 719 qilill
J.J all J-J wll JJ wli J.J all
8,287,453 - 6,741,881 1,545,572 JlanVl Gluwda wal gilagg @Ggainll
10,987,032 - 2,447,824 8,539,208 aylo Aluwwgog Wjlno (al gilag
47,195 - 31,571 15,624 asylillg asiail Wjlnallg @il Wpnall wal gilxg
18,058,148 - 91,746 17,966,402 Giljl Glarluig (g jé
286,498 226 69,534 216,738 U Joldi! aall YAb go alslell aaséll adlo @Ghgl ca Gljlaiiw)
59,034,957 - 56,897,948 2,137,009 alahall aalsiy alo (@Ghgl ¢na ljlaiiw]
- - (228,078) 228,078 Gasig V1S Glhasi
96,701,283 226 66,052,426 30,648,631
0GilS 1 ¢na syn )l &yilaii¥l 8jLwall (naln  ggils | ¢na syl
T.1A Jgll T.IA eilill
Jd @l Jd @l Jd @l Jd @l
1,545,572 _ (109,178) 1,654,750 SV Gluwda (al 2flagg Ggainll
8,539,208 _ 1,478,560 7,060,648 aylo Gluwgog Wjlno (al gilag
15,624 - (17,710) 33,334 asylillg asiadill Wilnallg U Wpnall (Al gilsg
17,966,402 31 4,883 17,961,488 GiljU Glagluig (g jé
216,738 _ 216,738 _ AU Jaldul gaall M5 go alslell daardlly adlo Ghgl gio aljlaiiw)
2,137,009 - (445,590) 2,582,599 alahall aalsil adla Ghgl ¢a Gljlativ)
228,078 _ _ 228,078 CMasig VLGS Alaasi
30,648,631 31 1,127,703 29,520,897

Jlan¥l Gluwga wal gilag . 1.v

ol Las ina awilaiflll filuAall e Alpaill (ua Gaablw il jlap)l Gluwda wal gilag aap)l Glpsi g

&yilaii] yilwa - yad ir wlgll dlapall

T.IA r.14

J-J i JoJ ali
389,665,603 365,587,750 ilill ggils 1 (na Las appyll
158,092,872 326,545,782 aloly)
(181,175,725) (168,045,793) ilalaain)
366,582,750 524,087,739

3,821,600 6,870,402 JA1all asaima ¢ dyjln xflga
370,404,350 530,958,141 ilill ggils 1 (na Las appyll

Ly LS d=agiall apilaiiVl ajlwall @S oAl

ayilaif] yilwa - yaud Ir wlglll élayall

TIA ria
Jd el Jd @l
1,654,750 1,545,572 wilill ggils 1 na Las agilaiiyl §jlwAll
706,596 7,582,110 alals)
(815,774) (840,229) alalajiw]
1,545,572 8,287,453 Jg¥l ygils ¥1 (na Las agilaiill éjlusll

vr
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by Las cna adilaifll fflwall gna alpuill (na Gaalw il adlo Gluwgag Wjlna wal gi1ag aapyl Gl gl

agilaif] yilwa - y@ud T alglll dlagall

T.IA i

J-d all Jd i
498,052,113 604,507,743 nilill ggils 1 ¢na Las oyl
395,715,712 402,262,729 alaly)
(289,260,082) (473,661,272) Glalaniw]
604,507,743 533,109,200

4,640,184 4,868,106 Jaall aanima ¢ ayjlw ailga
609,147,927 537,977,306 nilill ggils ¥1 ¢no Las oyl

(b Las agagiall avilaii\l jluall asys gaalii

ayilaif] yilwa - yaud Ir wlglll élayall

T.IA r.11
J.d all J-d all
7,060,648 8,539,208 Gilill ggils 1 (na Las agilaiill ajluall
_ 2,410,425 auilaifyl pblaall (né gloaill / asbjll go ailill =il (walp
5,588,388 2,002,954 alalp)
(4,109,828) (1,965,555) Glalagim)
8,539,208 10,987,032 Jgll ggils ¥i (na Las awilaifVl ajlwall

a sl illga i il W)L _nallg @l Wy nall tal gilag .r.v

@Ulwnallwnal gilagas )i alpsigl.alglla__Ispall pav ga asilillgasid il o)l_nallg @il Wpnall (al 2ilag dan)laini

;b Las cna AdilatiVll jilwAall gna alpeill gna Gaabw cnill asylillg @il wjlnallg

&yilaif] yilwa - yaud T alglll élagall

TIA ria
Jd @l Jd all
20,165,793 20,020,504 wilill ggils 1 Las Aoyl
9,994,704 25,515,649 alals)
(10,140,872) (15,075,879) Glé1éiw)
20,019,625 30,460,274
879 2,046 sl agnimo Ji¢ ayjlw ilga
20,020,504 30,462,320 wilill ggils ¥1 (d Las Ayl

Ly Las d=agiall aulaiil a)luall asp palii

agilaii] yilwa - y@id T algll dlagall

T.IA r.19q
Jd @l Jd @l

33,334 15,624 cnilill ggils 1 ena las ailaiiyl &)lwAll
(17,710) 31,571 auilaifyl gblaall (o p<ill go ailill il (olo
15,624 47,195 Jall ygils ¥1 na las auilaifll &jlwAll

vr
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HbLjllal eyl wigyagyé.c.v

‘(nly Las [maring quus gilijll Glatlig gpgall ¢ jgii

r.19.Jgll ggils vi

aillill alayall éyilill élnyall wlglll élpall
&Ll Jals! dyilaii] yilws &Ll Jals! dyilaii] yilws Jau It dyilaii] pilus

Jd @l Jd @l Jd @l Jd @l
2,225,041 - - 2,225,041 aisle gl atiaio jblaa :t-1 Wrini
2,420,390 - 1,976,152 444,238 asylia 1-¢ aging
- - - - anlell gga :A-v uini
28,934,393 28,934,393 - - alnai) dgsiio 9 Wiini
33,579,824 28,934,393 1,976,152 2,669,279 adlaaVl ayiaall aasell
(18,058,148) (17,007,418) (892,306) (158,424) aségiall arilaifyl éluAll
15,521,676 11,926,975 1,083,846 2,510,855 ayyioal aagall

T.IA (Jgll ggils ¥I

&ilLill &lapall éyilill alnyall wlglll &layall
&Ll Jols! ayilaif] pilws &Ll Jols! ayilaif] pilws Jau 1T dyilaii] pilus

J-J wll J-J wll J-J wll J-J wll
3,288,767 - - 3,288,767 aisle gl agiaia jblaa :¥-1 wrini
7,105,717 - 2,237,454 4,868,263 asylio \-¢ @Lini
- - - - anlell gga :A-v lLing
28,513,579 28,513,579 - - mlnai ¢lgsiio 3 bLini
38,908,063 28,513,579 2,237,454 8,157,030 adlasVl ayiaall aagall
(17,966,402) (17,007,418) (836,648) (122,336) asagiall arilaifll é)luAll
20,941,661 11,506,161 1,400,806 8,034,694 ayjioall aagall

ol Las adlaiiVl flwall gna alpu<ill (ng Gaabw (il jiaall aawoll (na alpill pAalii

r.14.Jgll ggils ri

aillill alsyall auilill alnpall wlglll élyall
&Ll Jals! dyilaiil filws  alall Jols! ayilaii] pilws Jau 1T éyilaii] pilws
J-J all J-J all J-J all J.d all
38,908,063 28,513,579 2,237,454 8,157,030 T il ggils 1 né Las aygiaall aagall
(5,749,053) - (1,143,441) (4,605,612) alslesim] / AlalaATw]
420,814 420,814 - - i Al
33,579,824 28,934,393 1,094,013 3,551,418 T 1A Jgll ggils 1 (na Las aypiaall aagall

LIA (Jgll ggils ¥i

aillil alayall ayilill alspall wlglll @lypall
&Ll Jolsl &yilaif] Jilws  &lall Jals) dyilaii] pilws Jad v dyilaii] jilws
Jd @l Jd @l J-d @l JJ @l
39,697,170 28,507,877 2,496,240 8,693,053 T il ggils 1o Las aygioall aagall
(794,809) - (258,786) (536,023) Glsleriw] / Glolaaiw]
5702 5702 - - wpialsp
38,908,063 28,513,579 2,237,454 8,157,030 t. 1A Jg¥l ggils 1 (na Las aypiaall aagéll

\43
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b Las agagiall atilaii\l jlwall asyy gaalii

r.14.Jglll ggils ¥i

aillill alayall auilill @layall

alall Jals! ayilaiil jilws &Ll Jals! yilaii] gilw

wlglll layall
pais IF yilaii] yilws

J-J wll J.d all J-d all
17,966,402 17,007,418 836,648 .19 qilill ggils 1 (na Las ailaifll ajluall
91,746 - 55,658 Gluill galo
18,058,148 17,007,418 892,306 719 Jgll ggils ¥1 (na Las agilaiiVl éjluwAll

IA Jgll ggils 1
aillill alaygall auilill &lnyall

wlglll &layall

alall Jolsl ailaif] jilws bl JolSl ayilaii] jilus

jauds IT @ilaii] pilus

J-J wll J.d all J-d all
17,961,488 17,002,245 836,907 1A qilill ggils 1 na Las ailaifll ajluall
4914 5173 (259) Gluill ko
17,966,402 17,007,418 836,648 7. 1A Jgll ggils ¥1 wna Las agilaiill éjluwAll

13U J_al__dull J5all JU5 gao dlal_sll dagalldyla Glgi wna aljlaii ] .o.¢

Wa AlpLill a Gaa w enill 3V Jo Gl J5all S go alalell aagall adla (@Glygl wna Gljlaii w] dap)l Glpsi gl

b las (e adlaifyl il sl

agilaii] yilwa - y@id T wulgll @lagall

T.IA r.ia
J-d i JoJali
- 14,170,500 Qilill ggils 1 na Las oyl
15,075,000 - alaly)
(904,500) (6,746,062) alslall dajall (na i
14,170,500 7,424,438
179,661 179,660 Jaiall asaima ¢ dyjl Aflga
14,350,161 7,604,098 ilill ggils ¥1 (na Las oyl

Ly Las d=agiall aulaiil ajluall a5 palii

&yilaif] yilwa - jaud Ir wlglll alagall

.IA T.19
J-J i JoJ ali
- 216,738 Cnilill ggils 1 (na Las ayilaifll ajluall
216,738 69,760 alalpl
216,738 286,498 Jglll ggils ¥1 (na Las agilaifl &jbuwall

Vo
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élahall aalsily aylla Glygl ena Gljlaii _wl v

gl alyyall gan alabhall aalsily adla Aljlaiiw] dap)i @ini
«only Las cils adlo @Ghgl ana aljlaiindl asp gl

auilaif] yilwa - yad It wlglll alayall

T.IA r.ia

Jd @l JJ el
420,223,153 338,043,816 Gilill ggils 1 ¢na Aoyl
(65,394,079) (55,978,751) Glé18iw)
(15,000,000) - (Swap)latiw] dilac
(1,785,258) (1,233,043) Glg\le / Gillagu elab) iy
338,043,816 280,832,022

5,135,034 2,687,256 sl agnimo ¢ ayjlu ilga
343,178,850 283,519,278 Jalll ggils ¥1 (na Aoyl

b Las aagiall atilaii\l jluall asys gaalii

auilaif] yilwa - yad Ir tlglll élagall

T.IA r.ia
Jd @l Jd @l
2,582,599 2,137,009 wilill ggils 1 na Las ailaiill éjluall
22,564 57,250,853 alals)
(468,154) (352,905) Glalegin]
2,137,009 59,034,957 Jalll ggils ¥1 na las arilaifVl éjluall

all_o<ig aMl_a<i ala_asi.v.r

;b las [@oring wwn Gllosig dllos) dlhhas<ill ¢ jgii

éyilaii] yilwa - @ T alglll élagall

T.IA r.ia

Jd i JoJ @ali
65,841,758 19,217,633 asle gl atiaia jhlha :v-1 @Lini
- - asylio 1-¢ atini
- - anlell gga A-v Lini
- - @lnai dgiia 9 @uini
65,841,758 19,217,633 aulasVl aypiaall aaull
(228,078) - awilaiiyl &jlwall
65,613,680 19,217,633 ayyiaall aayall

;b Las adlafill fluall gna alpu<ill (ng Gaabw (nill ayianll daréll (na alpu<ill palii

&yilaif] yilwa - yaud Ir tlglll élayall

LIA r.I9
Jd @l Jd @l
70,664,737 65,841,758 wilill ggils 1 ¢ las ayjiasll aasll
4,012,088 - alaly)
(8,835,067) (46,624,125) Glalsriw] / Qlaléaiw]
65,841,758 19,217,633 Jall ggils ¥1 (na Las ayjioall aagall

\al
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Ly Las d=agiall aulaiil ajluall a5 palii

Jalll ggils v
agilaii] yilwa - y@d T algll dlagall
LIA nLia
J.d all J-J all
228,078 228,078 Wilill ggils 1 a Las agilaiill ajluall
_ (228,078) Glaletim]/alolo]
228,078 - Jglll ggils ¥1 na Las ailaifyll &jlwall

d_1alpeall Ghliall laag gLaiilll } hlaa jiSyi

il Las la=a sal=iall Alaall gbgall aly cl sliwll aial@all alelhall (ke alabisiVl 21jgir @ ppall @ld

119 Jgll ggils v

dugiglil glaldl  Lépal Gyl glaldl  glid
J-J ali J.d wll J.d all J-J wall J-J ali J.d wll

523,641,078 - - - - 523,641,078 Sl dluwga wal gilagg Ggainll
526,990,274 2,670 6,329,155 - - 520,658,449 adllall Gluwgog Wjlno (Al gilag
30,415,125 161,371 29,697,143 519,447 37,164 - dsylillg aspaiill ©jlnallg Ul Wnall (nal gilxg
15,521,676 29,008 - 33,054 - 15,459,614 G}l Glalnig gog
12,204,040 - - - - 12,204,040  Jilwallg alyll JUs go alslell aaally apliall dyllo @lgl ¢no Gllaiiw]
104,741,660 - - - - 104,741,660 U1 ol aall YU go alslell dasdll adla @Glgl g aljlaiiw]
224,484,321 - - - - 224,484,321 alahall aslsil aylla Ghgl g Gljlaiin)
1,437,998,174 193,049 36,026,298 552,501 37,164  1,401,189,162 £gaaall
auiljsall 315 agis
19,131,102 - 3015 617,228 45225 18,465,634 aNlas
86,531 - - 86,531 - - aitio pani— djaiiwa Glslaic)

19,217,633 = 3,015 703,759 45,225 18,465,634

LIA (Jgll ggils ¥l

dugiglil glalll  Lénal  aell glalil  glid
J-J all J.d all J-d all J-J all J-J all J.d ll

369,821,355 - - - - 369,821,355 JlaoYl dluwgao wnal gilagg (Ggaindl
600,608,720 2,687 8,830,955 - - 591,775,078 alall dluwgag Wjlna wal gllag
20,004,879 359,478 18,140,700 1,464,585 40,116 - asylillg asaill ¥jlnallg Ul Wnall (3l gilag
20,941,667 283,693 - 164,730 548,089 19,945,149 U Olalwig ggps
14,252,863 - - - - 14,252,863 Jilwallg alyll JUs go alslell aaall apliall dullo @lgl ¢no Gllaiiw]
124,633,123 - - - - 124,633,123 U Jaldul aall JUs go alslell aarall ddlo Glgl (né aljlaiiw]
341,041,841 - - - - 341,041,841 alahall aalsll aylo @lgl g Gljlatiw]
1,491,304,442 645858 26,971,655 1,629,315 588,205  1,461,469,409 £gaaall
dtilirall gjI5 agiy
61,854,996 1,508 3115 617,701 45225 61,187,447 avlas
3,986,762 - - 3,986,762 - - aitio pani— djaiiwa Glslaic)

65,841,758 1,508 3,115 4,604,463 45,225 61,187,447
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wralniadlcl hall L°-°9 gl—aiilll } hlha j sy

r.14.Jgll ggils vi

J.J wll J.d wli J-J all J-J ali J.d wll J.d all J.J ali J.J all

dullall Glagagall

523,641,078 - - - - - - 523,641,078 Jlap¥l Gluwdo wal gilagg Ggainll

526,990,274 - - - - - 526,990,274 - aylall Aluwgag wjlna wal gilag
il G)lnallg @il Gynall (al 2l

30415125 - - - - - 30,415,125 - 1ol ojlnallg @il opaall (algllg

asylillg

15521676 1,792,573 314709 5814974 3390131 4,209,289 - - il Alaiuig g 6

12,204,040 - - - 42719 - 12,161,321 - aaiall ptiall adlo @lgl tna allaibul

Hlwallg abpuE JAS go alsl=ll

104,741,660 - - - - - 104,741,660 - go ablaliaaalladlo Glgl o Gllaiis]

U1 Jaliull Jaall s

224,484,321 - - - - - 22193828 202,290,493 alaball aalsl alo Glgl wa aljlatiul

1,437,998174 1,792,573 314,700 5814974 3432850 4,209,280 696,502,208 725,931,571

ayiljpall 3yl agis

19,131,102 638,818 523,414 15175 101,790 15175 17,836,730 - QMlas
86,531 - - - - - 86,531 - airfa pani - djaiiua Gllaic)
19,217,633 638,818 523,414 15,175 101,790 15,175 17,923,261 -

LIA (Jgll ggils vi

J.d wll J.J ali J-J wll J-J ali J.d all J.d all J.J ali J.d all

aylall Glagagall

360,821,355 - - - - - - 360,821,355 JhanYl Gluwda (sl #ilagg @gainl|

600,608,720 - - - - - 600,608,720 - allall Gluwdog W)lno (Al gilsg
aduaill Wlnallg @Yl Gnall (al gll

20,004,879 - - - - - 20,004,879 - e ofinlg @ epnations &ag

asylillg

20041661 2204444 289587 5946365 8015306 4485869 - - ALl Glarluig pgys

- - - : . aaually aplial adlo @hgl oo Gljlaiiw]

14,252,863 40,986 14211,877 sy sty A5 g Alstal

124,633,123 - - - - - 124,633,123 - godblallaauall alla gl ina allaiiul

15U Jolidul Jaall Jus

341,041,841 - - - - - 20574649 320467192 olahall aslsll alo ghgl (e Gljlativ]

1,491,304,442 2,204,444 289,587 5,946,365 8,056,382 4485869 780,033,248 690,288,547

ailjall Y15 3giy
61,854,996 594,376 105,000 439,916 2,772,144 200 57,943,360 - a\las

3,986,762 - - - - - 3,986,762 - aitio pani—aiiua dlslaic|
65,841,758 594,376 105,000 439,916 2,772,144 200 61,930,122 -

VA
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Gilijll Glaywillg gagyéll Juléa dagalall dlilaall

r.19.Jgll ggils vi

£gaaa @i dlilap  golic guoli — dcgiaga Jigal  jhlaall (naln

alilasll gl aayall ailans

J-J all J.d all J-J all J.d wll J-J all J.d wli J-J wall
298,510 23,641 - 274,869 505,985 (158,425) 664,410 afjai yog o
3,859,200 - 3,859,200 - 1,286,600 - 1,286,600 arisw g

alSpi-dlole ddina agsd

15,182,212 - 15,124,678 57,534 1,802,116 (892,305) 2,694,421 dhungiog ap2n Aluwwga
37,936,238 - 37,936,238 - 11,926,975 (17,007,418) 28934393 abyg lalnai ¢lgsiia gg)a
57,276,160 23,641 56,920,116 332,403 15,521,676  (18,058,148) 33,579,824

LIA Jgll ggils vi

daliuall GliLasll dayd

£gaaa anad alilap  ga wyléc guali dcgiga Jigal  jhlaall naln jilwall digga ¢aall jhlaa
alilanall wlglll @yall dilans &yilaiilll a2y enllasll
asdégiall e aflgall Jujii
T
Jd @l Jd @l Jd @l Jd @l Jd @l Jd @l Jd @l
alole dhina yigyd
580,130 114,052 - 466,078 725,076 (125,706) 850,782 afjai g
3,908,969 - 3,859,200 49,769 1,479,690 - 1,479,690 ayisw g

alspii-dlale daina gagyh

16,145,011 5170 16,051,790 88,051 7,230,734 (833,278) 8,064,012 dhwgiag ap2o Aluwgo

37,061,888 - 37,061,888 - 11,506,161 (17,007,418) 28513579  aljyg lalnai clgsia g a

57,695,998 119,222 56,972,878 603,898 20,941,661 (17,966,402) 38,908,063

va



M <« P> M

»
(I
i

19| (ngiwldl pyoill

@g—ull jhlsa

ggull jblha ganii.atagull jlewill llai ge axilill (nllall gngll gl ojlhg Jals cna adlall jshpall cuni ol pilwally ggwll jblha W)<i
2hall blha wnllaalwVl adlall dlgai aflgall cuwi phlha

ghall jhlaa

apninoll GMlasll apaynall alglhallg Glagagall inle Wpnll jlawl Gldsi pili ga ghall pblha L

r.19.Jgll ggils vi

gganall  wpi dllac 99 nithiwlais  Spal lgs

Jd @l J-d @l Jd @l Jd @l Jd @l Jd @l
523,641,078 - 94,631,723 94,581 335643947 93270827 Sl Gluwdo (al gflxgg Ggainll
526,990,274 10,886 165,889,560 21,144 313,336,081 47,732,603 alall Gluwdallg Wylnall wal gilsg
30,415,125 86,203 1,648,589 642,590 28,037,743 - asylillg asiéil Wjlnallg @l Wpnall wal gilag
15,521,676 - - - 14,780,592 741,084 il Olarlnig g o
12,204,040 - 28930 - 12,005,110 170,000 WIS go ablaliaaial opatiall aulle Ghgl g Alaliu]
Hilwallg
104,741,660 - - - 104,741,660 - AU Jolddl gaall YA go alslall aarélly adlo Ghgl gno ljlaiiw)
224,484,321 - - - 190,220,267 34,264,054 alahall aalsil ala Ghgl ena aljlaiiw]
46,675,421 - - - 41,691,246 4,984,175 aplo aili Jgol
280,815 - - - - 280,815 anla e aili Jgol
5167,129 - - 16,360 4,618,261 532,508 (i alagaga
1,490,121,539 97,089 262,198,802 774,675  1,045,074,907 181,976,066 alagagall ggaaa
80,484,850 - 883,859 - 79,600,991 - JapVl Gluwda gilag
23,892,826 2,098 1,472,233 2,356 22,416,139 - adlall Gluwdallg Wylnall gilsg
842,432,494 - 235,275,512 - 607,156,982 - asylillg asiéill Wjlnallg @il Gpnall wal gilag
278,201,225 25,335 24,557,737 781,759 173153306 79,683,088 il Ablung gilsg
9,784,731 - - 7 4,948,536 4,836,188 (i aliglha
7,748,739 - - - 699,523 7,049,216 Gligga
1,242,544,865 27,433 262,189,341 784,122 887,975477 91,568,492 Gliglhall ggana

247,576,674 69,656 9,461 (9,447) 157,099,430 90,407,574 Galgagall (néln

>
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LIA (Jg¥l ggils v

nigljiw] agis - nspai jUga

J-J wall J-J wll J.d all J-J wll J-d all J-J wll
369,821,355 - 21,129,225 91,128 247,888,339 100,712,663 JlapVl Glwwda wal gilagg Ggainll
600,608,720 10,847 149,152,726 20,372 418,520,006 32,904,769 adlall aluwdallg Gjlnall (il gilag
20,004,879 81,666 2,102,544 413,395 17,407,274 - asylillg asiéibll Wjlnallg @il Wpnall (al gilag
20,941,661 - - - 20,225,824 715,837 ALl Alatlwig g ié
14,252,863 - 29,579 - 14053284 170,000 WY g1 go ablalidaal opliall dule @lgl (o Ghlaliul
Slwallg
124,633,123 - - - 124,633,123 - AU Jolddl Jaall gAs ga alslell aagéll ddlo Ghgl qua Aljlaiiw)
341,041,841 - - - 238,809,660 102,232,181 alahall aalsll adla Ghgl qua Gljlafiw)
43,638,362 - - - 38,145,269 5,493,093 aplo aili Jgol
375,297 - - - - 375,297 asslo yic aili Jgol
1,746,366 - 4,677 12,009 1,303,112 426,568 sl Glagaga
1,537,064,467 92,513 172,418,751 536,904  1,120,985,891 243,030,408 alagagall ggaaa
80,167,307 - 619,105 - 79,548,202 - JlapYl Gluwda gilag
89,904,273 2,069 8,424,821 2,270 81,475,113 - aylall Gluwgallg Wilnall gilag
754,463,166 - 136,672,268 - 617,790,898 - asylillg asdiéiill Wjlnallg @l Gpnall (il gilag
293,973,486 25392 26,637,851 518,658 164,195,035 102,596,550 0iljll Gllwag gilag
3,424,525 - 6,714 27 388,618 3,029,166 @l Alglho
8,154,434 - - - 639,755 7,514,679 aligga
1,230,087,191 27,461 172,360,759 520,955 944,037,621 113,140,395 Gliglhall ggaao

306,977,276 65,052 57,992 15,949 176,948,270 129,890,013 Galgagall chaln



»
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adlall abglhallg Glagagall (ile AMasll jblaal Winall =il
adlallagnallg Jgnlilasa ahso dilidllaplll e lasgy dagaall
@ui @iy | @dj ol Bl (na jgSiagalas(nspalilNga b gna
ol e waniclla\lasllomalldbglhagdlagaga
Jre aragiall Wl jlewl tna jus gulig adle allai ¢llia laiy
aualnialll aa jul alay dio Ayab (il dyjlgall Glgwll (na drawyll
anisll llasll uaw Glilac (ileg Jlall guly wnle dadall éphllg
asjall spanianle §ald pe §jlalll gla nllilig o)Al ga Gigaillg
@itwg auwluall aaa (uas Juai poagi Jof go dlgasall disaall
alill (é @livo jouy ognallg Jgnlll asa aysi il WlyicVl

anivall Alhlull J16 go qrawdl Ol jow i sja) adlall
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-adlill Jghhall aini las ablwal silgall dnwlws Jilai Jgad winle ailgall jlewl jblha dgad dreng galii

19 Jgll ggils vi

ggaall ouad gajist - guadg diw gy Jablailigy &Ml @b gy Jaubge Jal  anjeo e
dlgiw Glgiw diwg yaudl aailall
J-J ali J.d wll J.d wll J-J wali J.d wll J.d ali J-J ali
523,641,078 190,031,248 26,914,357 944,255 15074113 189,003,617 101,673,488 SVl Gluwda (al 27lagg Ggainll
526,990,274 - - 243,609,944 8,381,020 248,566,339 26,432,971 aylall Gluwgallg Wjlnall (al gilagll

30415125 - - - - 26,835,546 3570579 Cosbllonallg @il omallnal 2l

asylillg
15,521,676 - 131,175 175,409 419,862 3,134,884 11,660,346 il Glaylnillg Hg sl
apliall aglla Ghgl gna aljlaiiw]

12,204,040 - - - - - 12,204,040 o © e GUITana S
' Jilwallg by Ul JAS go dlslellaarsll
alstall Aasall ddl &l i Einlatial
104,741,660 - 15,075,000 179,660 - - 89,487,000 slellaquall adlo @lghens aljlatin]

AU Jaldul Jaall JA5 ga

224,484,321 68,866,208 170,394,504 5818,886 36,251,954 4257392 (61,104713)  alahall aalsil adla Glgl i ljlativ]

1,437,998,174 258,897,456 212,515,126 250,728,154 60,126,949 471,797,778 183,932,711 ayllall Glagagall ggana

aylall GLglhall

80,484,850 - - - - 75,557,481 4,927,369 JlapVl Aluwda 2ilag

23,892,826 - - 3,768,750 - 15,284,951 4,839,125 adlall Aluwgallg wjlnall gilxg

Wlnallg @Yl Wnall wal gilagll

842,432,494 - - 173,318,839 429,390,737 239,218,306 504,612 asulillg ddadll
278,201,225 - 3,268,560 40,159,115 52,239,105 143,916,042 38,618,403 Qb Ablwng gilag
1,225,011,395 = 3,268,560 217,246,704 481,629,842 473,976,780 48,889,509 dylall abiglhall ggana

Aflgall wwi dgaa aalia jic arwlwi djgn arapnall ahatall axilall jlewl blha a)lal @iy

AY
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LIA (Jgll ggils ri

ailig jadi gy jadigo Jai  anjea pé

yaui aaflall
J-J all J-J all J-d all J-J all J-d ali J.d all J-d all
é@ullall ailagagall
369,821,355 166,997,166 8,338,473 - 80,836,300 87,209,493 26,439,923
Jlap\l Gluwga wnal gilagg (Ggainll
600,608,720 - 123,407,719 137246963 94165526 242,994,972 2,793,540
alall Gluwgallg wilnall (al gilagll
20,004,879 - - - - 15,075,879 4929000 44,5411 Gylnallg @l Gynall tnal 2lsgll
asylillg
20,941,661 - 717,551 413,039 - 8,063,727 11,747,344
Gibjl alatlwillg g ell
14,252,863 - - - - - 14,252,863 apalial adlo gl i Cljlaiiw]
Jilwallg aby Ul J\s go alalellaarsll
124,633,123 - 15,075,000 179,661 - - 109378462 a5lal aauall adllo @lgl i Gljlatiw]
AU Jolddl Jaall JUs ga
341,041,841 71,178,520 210,947,731 58,042,627 2,518,553 701,454 (2,347,044) ) )
dlohall aalsll ayla Glgl gna dljlalin]
1,491,304,442 238,175,686 358,486,474 195,882,290 177,520,379 354,045,525 167,194,088 allall alagagall ggaaa

alall liglhall

81,167,720 1,000,413 - - - 75,530,545 4,636,762 JapYl luwgo 2ilag
89,004,273 - - 5,188,735 6,039,547 66,393,457 12,282,534 aulall luwdallg Gylnall gilsg
754,463,166 - - 124,676,843 216,697,770 413,018,531 70,022 wjlnallg @l Wpnall nal gilagll

asylillg aaaill
293,973,486 - 30,221,899 71,894,477 26,511,924 127,290,137 38,055,049 il Glbluog silsg

1,219,508,645 1,000,413 30,221,899 201,760,055 249,249,241 682,232,670 55,044,367 aulall Ghglhall ggaaa

At
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alguull jhlaa

gu5yiaall ello na (riai gl @lgull GLLAI o dlguull blaa oiif 36 6,360l ailibie <16l go jnall gSai @3c (16 dlguull Jblao Jlall
JgUll i 1v i gligd (né aailull Alalaallg dyclaiaVl Alljas\l aayii wpnall (e lailaasig Jigalll jalna ga aall (] (nagi 16 il
LA103i 20 goljilly aasilag waw alglhal gicagall Gdlai ul adlsyl GUeyl go @l ey Jlacl Juhei wl] JSS (apnall g lhall i 19
anisll Glasll &5 267 pall U Jliall g ale clis g layglid (g anslullg dnsloiail g bl dhriall gl gilaiiil Gyinil

aplall aamall aldasll Juhei gé @awi gill Jalgall ga layeg Jigalll asjl jll Gaaillg Jlall gulj claaxi

audlall Guglhall Glal6aiw]

r.14.Jgll ggils vi

J-J wll J-J all J.d all J-d ll J-d all
80,484,850 - - - 80,484,850 JlanVl alwwa gilag
23,892,826 - - 3,768,750 20,124,076 ayllo alwwgag Wjlna go gilag
842,432,494 - - 173,318,839 669,113,655 asylillg asgaiill wylnallg @il Winall 2ilag
278,201,225 - 3,268,560 40,159,115 234,773,550 ailijll Gllwag gilag
1,225,011,395 = 3,268,560 217,246,704 1,004,496,131

LI (Jglll ggils vi

J-J wll J-J all J.d all J.d all J-d all
81,167,720 1,000,413 - - 80,167,307 Jlapdl Aluwa gilsg
89,904,273 - - 5188,735 84,715,538 aglo Alwwgag Gjlna ga gilag
754,463,166 - - 124,676,843 629,786,323 asylillg asadul Gjlnallg @lll Wynall gilsg
293,973,486 - 30,221,899 71,894,477 191,857,110 Sl Gllwng gilag
1,219,508,645 1,000,413 30,221,899 201,760,055 986,526,278
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JL—all guij &lal .rr

ALC')_J_D.OJJ('j__Lu.LiJL_I(Oa‘m('iOb_i.O_”éblu.l.”g.agAQL'L.IJLOJ_D_OL_L'LéL‘J_Od))ﬂ.oﬂdlﬂﬂuﬂh@[ﬁjﬂ&bjﬂ);@@dbﬂuﬂh@}nﬂﬂﬂy

ac.J-d a1 ajaé Jlall gold cnaljl] cnisi 3 apwlwill aplall ladlgol ol (a gani gl diapna dcgana gl wopna JS ale glil wpna (ya;
allgliall il aslblll ellag ailiulll wjlnall) yjlallina g ja Js ge .J-J Jllo feg anla g ya JS ge . J.J ggeloo. . g (glis) cnd) iyl ajsjo

(Tier 2) éailwa dnla Jlgai
aulall Ghgll alalell aarall go @shiall quludl ju<ill ga %o. Jiai
AV Jalidl Jaadl M ga alslell aaally

(Nl (na atizall AlbLwll apyoi

:nbilas wnallaschwallgdwbwillanlall Jigall @usii

(Tier 1) &uubwi anls Jlgai
goanniallanaill aloasall.a_plell Jlall wijaawigfa i
Jga asgdlall arolhillg aigilall aliblisVl Jlall guly graal _wall
laia Jjis of inle (el aiwll bl JadiVl) djga0 adglw ol bl
Aanlall pe aplill ygnll aara

-adhllagiall \hang jaalladlawidlGlilhiall Wpnall Aaiaal

LA Jgll ggils ¥1 LI Jgll ggils £l

Jdall JJ i
198,485,630 208,733,720 anulwll aplall Jigalll
13,021,500 38,223,000 aailuall aplall Jigalll
211,507,130 246,956,720 (lnwull) @aaizall alasVl anlall Jigalll
1,062,251,321 1,544,165,624 Jlaifl jblaa
32,684,152 26,519,520 Goull blaa
50,162,875 65,478,750 Jusdhill blao
1,154,008,348 1,636,163,894 (laall) Jradillg agiljall 315 3giig polaall gljgh daajall cllagagall ggana
18.33% 15.09% aylasVl aplall Jigalll duwi
17.20% 12.76% asaloll apnlwlil dnlall Jigalll i
17.20% 12.76% My jiill aey agslell @awll alas Ggan duwi

2yl orv gy brwgll @rasill gy Wpno javl.adgall inill GUISg Jué go “C” alall wl] “B” dia go ¢l glaiill jblho tin (jaLeai e
Laasi glit wyna jaolanlall 2ogll glu ali go aas\ll ajiall (na «ls tile aglle aailall duni ubwid] (na pblaall gligh Jasiir. 19 Jglil 1A
:(n Las apwlw il AlpLill i aidellall alwis] gldy r. 1. blud ¢ Ayl ot @d) j51 lhpwg

A
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ég\io_llt__l_m_iuggnitugjdbgn_daUJTgnig,gjgj@JLnoJlud_cm .
g anl

%

7 aalall @awlll dlas (Ggan duwi

10 aplwill aplall Jigotll auwi

12 éyllaaVll anlall Jigall dpwi

adlall alagagall graal dralhill agagiall arilaii\l ajlwall aslyj
OlMa=ll (jspall Winall 20 Wjlnall aapji ¢l (na Loy aagaall

aninVl

T.1¢ ga dlgiwll anyoll aygloill gl A @d) al_n Ml cna <o Las
Jus aplsy J1é ga (il _aill ilKillg a_<alpall aenlh (nalir. 19 wl]
(Halsall

> >

Ahalaub s na lay) glid Wpoa wnal Alebgill jblha gjg Jas «
2ilagll elifi_wli) %o. (o Va1 %lo. ar_uisaninil alasll (slal
(2lg ale ge Jai il Ul apnsll

Capital Conservation) aplall Jlgalll inle bL__oall (nblin] (ugsi«
Jbb na % £.0 ga Uay arapall Galgagall o %r.o ar iy (Buffer
éale] Wlnall ile gu=iy % .o ga Jol ] (blisVl 1@ (ini
ala gap algiaall jpl_isll gu go anlall Jlgalll (na paill gigsi
alaa J\b allel awwill ¢glil ¢llag anslell @a_will dlaws (Ggan
] wnigall Wnall [maad) Jac dhAallaag algim ¥ aunalll lman
0jlnall tnle alall aial

-Jlall goly il agaall auiaill aall -

%

7.0 anlall @awlll alas (Ggan auwi

8.5 anwlwll aplall Jigalll duwi

@Vl anlall Jigolll éuwi

dlaina dlaljil] vy

ajaVl wipg Wpnall ap a_aléa a_tigil_all (nglcall yasy ¢ll_ia
aola Glalji] wil of Jaiall ¢ ailé Wpnall pigilall liiuwallg
=il go

enllall gigll gly Aglil @aa) Gland .re

Gilel.r.r. IaTv (ua andlall gogll gy ayjlil @ 8-\l ajiall (na
Jlla 1.7, datdr %71.ve dlaiw alaw e @hill el ailitlll aagsall
alaléai wll grasg 1.7, 13T 9 (né @éai wall (nspal jgs

(1 @g) ala] galy) Auinlil Gllasll diéiiall

Lol @Il gy cliso (o joaag Guao jlaail gég 1.1, Ul ¢ Ayl
Jus aac uibh (] daplell (ja duwlg ddhia (na Glsliaalll datwn
A\l ena aailull adlall aa jill @alai wd] (il Laa Llaall ga

ligygs yugpa Yllel @i anllall 26gll gly aylil aas\l Gpiall ¢na
Qi ¢la aayii aallell anll aakia 16 o lalle zLig (COVID-19)
Gluwgall Jlas] lage Lay adaall Glblwll Ji6 go aiilag julai Slail
[a Gl 1aa ey VI Jlaclll Al_cl_bha ga lapég ayjlaill
gsas M roia Jgll ggils v ena Las aaidiall adlall Glilull Usso
wmall adlall alilyll ile ¢anll ha pili paai opaall ajla
laal @aa Jiili 2aqii l Wpnall )] gl .a_lgé=a djgni T.7. alell
alacl aold (lilg allach a silio wile Wpnall aj3é ke Gaall
119 Jgll ggils ¥1 ¢io Las aaiiall aiwll a_dlall Glilyll

A gyhatwil Tao gulwl (e

ddlall Glilll wnle adalgall .¥o

T1aJqll ggils vi cna atadiall abwll allall Glill jlap] ande Tt JgUl ggils n Ayl g\l opnall jlal gulaa Galg

AV
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