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*in Million Lebanese Pounds
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Board of Directors' Report 2023

Global growthisexpectedtowitness further
slowdown in 2024, reaching 2.4% due to
tightening monetary policies, restrictive
financial ~conditions, and weakened
trade and investment globally. Risks to
the outlook across all regions include
escalating conflicts, increased volatility in
energy and food prices, weakened external
demand, tighter financial conditions, and
natural disasters linked to climate change.
The growth rate in the Middle East and
North Africa region is expected to slow to

2.2% in 2023.

Four years after the economic and
financial crisis, Lebanon's macroeconomic
framework continues to suffer from

structural weaknesses.

The effects and implications of the
ongoing conflict centered in Lebanon and
occupied Palestine represent an additional
major shock to Lebanon's already unstable

economic growth model.

Without the implementation of a
comprehensive crisis resolution plan, there
will be no viable long_term investments,
and Lebanon will suffer further erosion
of its physical, human, social, and natural
capital. Despite the difficult conditions
in 2022, the year 2023 was somewhat
less severe due to the contribution of
remittances, estimated at around USD
8 billion, and the tourism season, which
generated revenues exceeding USD 4
billion, showing an estimated growth of
about 0.5% as a positive indicator for the

Lebanese economy.

The Central Bank of Lebanon has initiated
limited reforms amid relative stability in the
exchange rate of the US dollar. However,
significant changes in banking supervision,
policy
exchange rate policies by the Central

monetary management, and
Bank are still required. The continued
absence of a fair resolution for the banking
sector, including the distribution of losses,
bailouts, and restructuring, undermines

recovery prospects in Lebanon.

The inability to approve any government
plan for financial and economic recovery
remains the primary obstacle to reaching
the

an agreement with International

Monetary Fund.

Inflation, which exceeded 100% since
2021, accelerated to 231% in 2023, and
sovereign debt, which reached 179.2% of
GDP in 2022, remains unsustainable amid
a sharp decline in the currency's value and
economic contraction, with the absence of

a comprehensive debt restructuring.

No significant  developments  were
recorded in the banking sector in 2023 in
terms of initiating its reform, restructuring,
or determining the fate of USD 90 billion
in trapped deposits and the financial gap

estimated at around USD 72 billion.

However, the year did witness some minor
changes, such as the adoption of a new
official exchange rate in the banking sector
at LBP 15,000 per USD, which will be used

for all banking transactions.

The Central Bank of Lebanon's foreign
currency assets stood at USD 14.6 billion
at the end of 2023, compared to USD 15.2
billion at the end of 2022. Accordingly,
these assets decreased by USD 643
million in 2023, compared to a decrease
of USD 2,644 million in 2022. At the end of
2023, these assets included liquid foreign
reserves of USD 9.3 billion.

The Lebanese banking sector has been
affected by systemic crisis pressures,
leading to a contraction in its size since the

crisis began.

The consolidated balance sheet of the
Lebanese banking sector shows that
deposits in Lebanese pounds decreased
by 35%, while foreign currency deposits fell
by USD 32 billion, or 26%.

The private sector's credit portfolio
dropped by USD 33.3 billion, an 81%
decline in foreign currency loans, and loans
in Lebanese pounds to the private sector
decreased by 55.4%. The sector's capital
shrank from USD 21 billion at the onset
of the crisis in 2019 to about USD 5 billion

currently.

Banks have incurred losses equal to 90%
on Eurobond holdings due to the previous
Lebanese government's decision to default
on Eurobond payments and the failure to
initiate negotiations with bondholders.

Additionally, banks faced losses of USD 8
billion on foreign exchange open positions,

as well as losses from dollar_denominated
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loans to the private sector, which were
repaid in Lebanese pounds at the exchange
rate of LBP 1,500 or through checks of
significantly lower value than the actual
loan amount.

Some banks also sold part of their assets
abroad, whether in Egypt, Jordan, or Syria,
and the sector closed 29 of its branches
in Lebanon, losing a significant number of
its employees, whose count was around
26,000 at the end of 2018, dropping to less
than 16,000 today.

The North Africa Commercial Bank S.A.L.
continued in 2023 to adapt to the severe
crisis and emerging risks while awaiting
a comprehensive rescue plan by the
Lebanese state.

The bank continued to lose revenue on its
deposits, not to mention the suspension
of returns on Lebanese Eurobonds due to
Lebanon's voluntary default, and increased
operational burdens due to the inflationary
trend in the prices of goods and services.
Nevertheless, the bank succeeded in
2023 in

and during the year, it also managed to

recording operational profits,
create additional provisions on Lebanese
Eurobonds amounting to LBP 624 billion.

The bank's assets at the end of 2023
amounted to approximately LBP 12,347
billion at an exchange rate of LBP 15,000
per USD, compared to LBP 1,454 billion
at the end of 2022, an increase of about
947%, primarily due to the tenfold change
in the exchange rate. Deposits with the
Central Bank reached LBP 10,644 billion
compared to LBP 1,101 billion at the end of
2022, an increase of about 867%. Net loans
and advances amounted to approximately

LBP 86 billion, compared to LBP 11 billion
at the end of 2022. It is worth noting that
by relying on its own resources, the bank
improved its position on non_performing
loans, and as a result of the profits it
achieved and collections it made, the
provision ratio to doubtful loans exceeded
100%. The bank also managed to settle
some outstanding debts during 2023,
resulting in the recovery of provisions and
interest amounting to LBP 385 billion.

The bank's net profit amounted to LBP
16,555 million compared to a loss of LBP
(10,661) million at the end of 2022, due
to an increase in net interest income,
revenues from banking operations, and
foreign exchange transactions.

The bank's total shareholders' equity
amounted to LBP 761 billion at the end of
2023, compared to LBP 275 billion at the
end of 2022, an increase of about 77%, due
to changes in the fair value of the bank's
equity investments. Despite this, the total
solvency ratio required by the Central Bank
was 7.15%, knowing that the minimum
required by the Central Bank is 10.5%.

Despite the surrounding conditions and
high risks in financial markets, especially
the turmoil and lack of financial, political,
and security stability in Lebanon, and
its direct impact on the banking sector,
in light of current regional and border
developments and their impact on risk
appetite among investors and borrowers
in Lebanon, the Board of Directors of the
North Africa Commercial Bank S A.L. was
keen to ensure adherence to strategic
directions related to the bank's activities
and to a short_term action plan aimed
at addressing the current situation. This
plan primarily seeks to comply with the
ratios, standards, capital, and regulatory
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requirements specified by the Central Bank,
as well as to change the bank's business
model by enhancing its customer base
and focusing on retail activities according
to the prevailing financial conditions.
In conclusion, as members of the Board
of Directors, we can only express our
gratitude to our clients for their continued
understanding, and extend our thanks to
our employees for their dedication and
commitment, asking Almighty God to grant
everyone continued health and wellness.

Board of Directors
Board Secretary



Corporate Governance

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 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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Board of Directors’ Committees

% Audit Committee

+ 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

+ Review NACB's Risk Management Framework.
* Review NACB's Business Model.

+ Review Risk Appetite and Risk Tolerance.

+ Review NACB's Contingency Funding Plan.

* Review & assess NACB's ICAAP.

+ Review NACB's Business Contingency Plan & Recovery
Plan.

+ Review and assess NACB's Risk Management Systems.
« Present all the required information to allow the Board of

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

—

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

\H .10 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.

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2023 | 15



Core Decisions’ Executive Committees

-

g 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.

- Determines and adjust bank’s interest
rates and commissions.

Senior Management Committees

Information Technology 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.

;«5{;_] Business Continuity Plan Committee

+ 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.

« Identify 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.

* Supervise the evacuation plan.
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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
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 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

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

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.

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

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.

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.

ICAAP: Internal Capital
Adequacy Assessment Process

The Bank assesses its capital
requirements to meet all potential risks
related to Pillar & Pillar to ensure its
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capacity to absorb any potential loss and
tomonitor itaccording totherequirements
of the regulatory authorities..

The IFRS 9 Framework

The Bank complies with the requirements
of IFRS 9 to determine the criteria for
calculating the Expected Credit Losses,
the classification of financial assets
and the disclosures required in financial
reports.

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.

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
compliance issues in the bank regarding what is pertaining to its
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.

The Legal Compliance Unit of the bank is also responsible for
ensuring that the Bank complies with the requirements of the
Foreign Account Tax Compliance Act (FATCA) and the Common
Reporting Standard (CRS) and takes the necessary actions to
mitigate compliance risks associated with these regulations

Information Security & Business Continuity Unit

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) 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 thisend,
strict measures have been taken to protect the financial integrity
of our institution and the deposits of our valuable customers.

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 behavior.
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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.



C. Bank's Financial Analysis

The Lebanese banking sector in 2023 continued to grapple with the severe crisis that began in 2019, with Lebanese banks deeply impacted
by the deteriorating economic situation, leading to significant liquidity challenges.

The triple_digit inflation persisted due to the ongoing depreciation of the local currency, prompting the bank to adopt the official exchange
rate set by the Central Bank of Lebanon at 15,000 LBP for the preparation of its financial statements.

This change resulted in a notable increase in the value of assets.

The shift in the official exchange rate from 1,507.5 to 15,000 LBP per USD led to foreign exchange revaluation gains amounting to
approximately 200 billion LBP.

During 2023, the bank successfully covered foreign exchange positions and made additional provisions on Lebanese government bonds in
foreign currencies, totaling 624 billion LBP, thereby enhancing the value of provisions.

The bank maintained its asset base, reaching 12,347 billion LBP by the end of 2023. The bank also managed to generate profits amounting
to 17 billion LBP,

Below, we present the developments in the growth rates of the bank’s assets and liabilities, along with an analysis of profitability, liquidity,
and solvency over the past five years.
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|. Assets

Despite the aforementioned challenges, the bank managed to
maintain its asset base from 2019 to 2023. By the end of 2023,
the bank's assets amounted to 12,347 billion LBP, compared to
1,454 billion LBP at the end of 2022, primarily due to the change in
the official exchange rate.

Total Asset

13,000,000 |
11,000,000
9,000,000 -
7,000,000

5,000,000 |

12,347,660

3,100,000

1,000,000

Million Lebanese
Lira

2019 2020 2021 2022 2023

Assets Distribution Ratios

In recent years, the bank has adopted a conservative policy in
deploying funds, focusing on accounts with the Central Bank
of Lebanon in addition to the bank’s financial portfolio, which
includes Lebanese government bonds and Eurobonds. These
investments and accounts constituted 96% of total assets by the
end of 2023, thereby maintaining acceptable liquidity ratios due to
the prevailing market conditions in Lebanon.

Percentage Distribution of Assets
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o, e .59% 2.69%
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1. Loans and Advances to Customers

Amidst Lebanon's ongoing political, economic, and security
developments, Lebanese banks have adopted a conservative
stance on lending. The bank continued to follow a cautious credit
policy to avoid private sector risks, limiting loans and advances to
customers to those secured by sufficient collateral. During 2023,
the bank settled some outstanding debts, recovering provisions
and interest worth 385 billion LBP.

150%

100%

50%-|

0%

2019 2020 2021 2022 2023

@ Loans @ Doubtful Loans

* Fully covered by a special reserve for doubtful receivables in addition to collateral

guarantees

2. Investment in Banks

The investment portfolio with the Central Bank of Lebanon
remains one of the most significant for the bank, constituting
78% of total assets due to the lack of investment opportunities
during this period. The bank maintained short_ to medium_term
investments in the form of term deposits with the Central Bank,
including reserves and mandatory placements with the Central
Bank of Lebanon.

3. Financial Instruments Portfolio

The financial instruments portfolio represents 17% of the bank’s
total assets by the end of 2023. This portfolio underwent a
significant transformation in recent years as the Lebanese
government defaulted on its Eurobonds, resulting in losses for the
banks. Notably, the bank has made provisions for expected credit
losses at a rate of 88%, exceeding the 75% requirement set by the
Central Bank of Lebanon.



l. Liabilities & Shareholders’ Equity

The bank primarily relies on deposits from non_resident banks
as its main source of funding, which constituted 72% of its total
sources of funds by the end of 2023. Meanwhile, shareholders’
equity represented 6% of these sources.

100% —
80%
60%

40% -

19%
6%
20% ke _
20% 20%
0% -
2019 2020 2021 2022 2023
@ Customer Deposits @ Other Liabilities

@ Shareholders' Equity Bank Deposits

1.Customer Deposits

Customer deposits represented 20% of the total funding sources
by the end of 2023, showing a significant increase during the year
due to the change in the official exchange rate.

Customers' Deposits

Million Lebanese Lira
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2. Banks Deposits

Efforts in previous years have successfully attracted deposits
from non_resident banks and financial institutions, leading to
a growth in bank deposits. These deposits made up 72% of the
bank’s total funding sources, with the majority coming from the
parent company and affiliated entities

Million Lebanese Lira
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750,000
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3. Shareholders' Equity

In accordance with Basel Ill requirements and the Central Bank
of Lebanon’s regulations, the bank has worked to strengthen its
capital base to maintain high solvency and liquidity ratios. This
involved increasing its equity through retained earnings and
forming necessary reserves. By the end of 2023, retained earnings
amounted to 19 billion LBP, and shareholders’ equity reached 761
billion LBP, mainly due to revaluation gains on the investment
portfolio. In 2022, the bank also increased its cash contributions to
capital by 41 million USD.

The evolution of shareholders’ equity over the past five years has
been as follows:

Shareholders' Equity

Million Lebanese lira
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©
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2019 2020 2021 2022 2023
m Shareholder's Equity 247,577 227975 235807 275058 761,386

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2023 | 21



. Profits & Losses

1. Net Interest Income

The bank maintained stable net interest income over the years,
with a significant increase in 2019 due to rising interest rates.
However, it declined by the end of 2023 due to the suspension of
interest on Lebanese government Eurobonds and reduced interest
income from placements with the Central Bank of Lebanon.

Net Interest Income

Million Lebanese Lira
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2. Net Commissions and Other Income

Net Commissions and Other Income
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3. Administrative and General Expenses
The bank has maintained a policy of prudent management of
general and operating expenses in line with its growth and strategy.

4. Net Profit

The bank took precautionary measures in response to recent developments,
requiring the formation of additional provisions for expected credit losses
in 2023, including an additional 624 billion LBP in provisions for Lebanese
government Eurobonds. The final net profit for the bank at the end of 2023
was 16,555 million LBP.

Net Profit

Million Lebanese Pounds
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V. Capital Adequacy Ratio (asel )

The solvency ratios over the past few years were as follows:

2019 2020 2021 2022 m

Total equity ratio to risk-

weighted assets 19.31% 19.31% 23.03% 27.59% [ Z.15%
Ratio specified by BDL 10.5% 10.5% 10.5% 11.25% [12.0%
Net core equity ratio to risk-

weighted 18.13% 18.13% 21.80% 26.41% | 6.2%
Ratio specified by BDL 8.5% 8.5% 85%  9.25% [10.0%
Common shareholders' equity

ratio to risk-weighted assets 18.13% 18.13% 21.80% 26.41% | 6.2%
Ratio specified by BDL 7% 7% 7% 7.75% | 8.5%




SHAREHOLDERS
ANNUAL MEETING

The Shareholders Annual Ordinary
Meeting held on 26_7_2024 approved
the board of directors’ report, the
balance sheet and the profit and loss
account for the financial Year 2023.
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BT 33135/DTT

Independent Auditor’ s Report

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

Adverse Opinion

We have audited the financial statements of NORTH AFRICA
COMMERCIAL BANK SAL (the "Bank”) which comprise the
statement of financial position as at December 31, 2023, and
the income statement, statement of comprehensive income,
statement of changes in equity and statement of cash flows for the
year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, because of the significance of the matters
discussed in the “Basis for Adverse Opinion” section of our report,
the accompanying financial statements do not present fairly the
financial position of the Bank as at December 31, 2023 and its
financial performance and its cash flows for the year then ended
in accordance with International Financial Reporting Standards
(IFRSs).

Basis for Adverse Opinion

1. As disclosed in Note 2 to the financial statements, the Bank
did not apply the requirements of IAS 29 — Financial Reporting in
Hyperinflationary Economies (“IAS 29”) in the financial statements
for the years ended December 31, 2023, 2022 and 2021, whose
functional currencies are hyperinflationary (noting that the
Lebanese Pound was defined as hyperinflationary from 2020), nor
were its effects on forecasts and discount rates used in accounting
estimates considered. Had the Bank applied the requirements of
IAS 29, many elements and disclosures in the financial statements,
including the comparative financial information for the year ended
December 31, 2023, would have been materially different.

The effects on the financial statements from this departure have
not been determined.

2. The Bank translated its assets, liabilities, and transactions
denominated in foreign currencies using official exchange
rates as of December 31, as disclosed in Note 1 to the financial
statements. However, other exchange rates through legal
exchange mechanisms are available, depending on the source
and nature of the operation or balance.

Due to uncertainties and the availability of various legal exchange
rates, the Bank did not apply the rate at which future cash flows

could have been settled, as required by IAS 21.

Consequently, many accounts and disclosures in the financial
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statements would have been materially different if the appropriate
exchange rates had been applied; the impact of this departure
from IAS 21 has not been determined.

3. As at December 31, 2023, the Bank holds balances with the
Central Bank of Lebanon amounting to LL 11 trillion (December 31,
2022: LL 1.1 trillion), a portfolio of Lebanese government treasury
securities and Certificate of deposits (under financial assets at
amortized cost) totaling LL 504 billion (December 31, 2022: LL 190
billion), a portfolio of loans amounting to LL 68 billion (December
31,2022: LL 11.3 billion) and other balances with banks and other
assets amounting to LL 484 billion (December 31, 2022: LL 92
billion), concentrated in Lebanon which represent 4 % of the Bank'’s
total assets as at December 31, 2023 (December 31, 2022: 6 %).

The Bankis applying the requirements of IFRS 9, assessing whether
these transactions should be accounted for as modifications
resulting in derecognition or no derecognition.

Additionally, the Bank is calculating and accounting for the impact
of such modifications. Furthermore, 98% and 88% provisions have
been collected against doubtful loans and Euro bonds respectively,
in compliance with the requirements of IFRS 9 and BDL. The
effects of this adherence on the carrying amount of these financial
instruments and related income statement accounts have been
determined and appropriately reflected.

Also, management is not able to produce the information about
the fair value of these assets and other financial instruments and
these financial statements consequently do not include the fair
value disclosures required by IFRS 13 — Fair Value Measurement.
The bank complies with the circulars issued by the Banque du
Liban.

Had such adjustments and disclosures been determined and
made, many elements andrelated disclosures inthe accompanying
financial statements for the years ended December 31, 2023,
December 31, 2022 and December 31, 2021 would have been
materially different.

The effects of the resolution of these uncertainties on the financial
statements and disclosures have not been determined.

4. As at December 31, 2023, the Bank holds unquoted equity
instruments in entities operating in Lebanon amounting to LL 647
billion held at fair value through other comprehensive income and
at fair value through profit and loss (2022: LL 60 billion).



Independent Auditor’ s Report

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

The fair value of these instruments is measured based on
unobservable data holding a high level of uncertainty due to lack
of reliable market evidence in light of the uncertainties described
in Note 1.

As such, it is not possible to determine the future effects that the
economic crisis described in Note 1 would have on the carrying
amounts of these assets.

Consequently, we were unable to determine whether any
adjustments should have been recorded on these amounts.

5. The events and conditions and practices that would not qualify as
normal course of business in a non_crisis environment described in
Note 1 and the matters described in paragraphs 1, 2 and 3 above
and the impacts of the subsequent change of the official exchange
rate described in Note 1 affect the financial position, liquidity,
solvency and profitability of the Bank, and expose the Bank to
increased litigation and regulatory risks.

Significant uncertainty exists in relation to the outcome of the
litigations, claims and investigations raised against the Bank and
the negative impact that they may have on the Bank's offshore
liquidity, foreign assets and foreign currency exposure.

These events and conditions may cast significant doubt on the
Bank’s ability to continue as a going concern.

We were unable to obtain sufficient appropriate audit evidence
about the Bank's ability to continue as a going concern.

We conducted our audit in accordance with International Standards
on Auditing (ISAs).

Our responsibilities under those standards are further described
in the "Auditors’ Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Bank
in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards)
(IESBA Code) together with the ethical requirements that are
relevant to our audit of the financial statements in Lebanon, and we
have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our adverse opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the financial
statements for the year ended December 31, 2023.

Except for the matters described in the “Basis for Adverse Opinion”
section of our report, we have determined that there are no other key
audit matters to communicate in our report.

Responsibilities of Management and Those Charged
with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation
of the 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, management 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 objectives are to obtain reasonable assurance about whether

the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the
basis of these financial statements.
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As partof an auditin accordance with ISAs, we exercise professional
judgement and maintain professional scepticism throughout the
audit. We also:

+ Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis
for our opinion.

The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

+ Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Bank's internal control.

« Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by management.

+ Conclude on the appropriateness of management's use of the
going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Bank’s ability to
continue as a going concern.

If we conclude that a material uncertainty exists, we are required
to draw attention in our auditors’ report to the related disclosures
in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors’ report. However,
future events or conditions may cause the Bank to cease to continue
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as a going concern.

+ Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether the
financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our auditors’ report unless law or regulation
precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Sidani & Co.
Beirut, Lebanon
May 29, 2024

RSM LEBANON



Financial Statements

A. Statement of Financial Position

Amounts Expressed in thousands of Lebanese Pounds

Assets

Notes

December 31,

2023

Cash and deposits with central bank

10,643,928,808
130,132,162
206,294,836
68,102,473
23,504,010
623,597,475
504,448,194
37,939,189

109,713,059

12,347,660,206

805,116,612
77,024,883
7.966,422,147
2,479,089,256
225,203,180
33,418,384

3
Deposits with banks and financial institutions 4
Deposits with the parent, sister and other related banks 5
Loans and advances to customers 6
Investment securities at fair value through profit or loss 7
Investment securities at fair value through other comprehensive income 7
Investment securities at amortized cost 7
Property and equipment 9
Intangible assets 10
Other assets 1
Total assets
Liabilities & share holders Equity
Deposits from a Central Bank 12
Deposits from banks and financial institutions 13
Deposits from the parent, sister and other related banks 14
Customers’ deposits 15
Other liabilities 16
Provisions 17
Total liabilities
Equity
Capital 18
Cash contribution to capital 18
Reserves 19
Change in fair value of investment securities at .

fair value through other comprehensive income
Retained earnings

(Loss)/profit for the year

11,586,274,462

15,000,000
210,296,250
77,444,023
422,619,761
19,470,249

16,555,461

Total equity

761,385,744

Total liabilities and equity

Financial instruments with off_balance sheet risks

Letters of guarantee and standby letters of credit

The accompanying notes form an integral part of the Financial statements

12,347,660,206

5,382,608

2022

1,100,941,225
19,614,530
22,240,676
11,306,266
2,275,631
57,606,346
190,062,295
38,806,284
27,585
11,586,085

1,454,466,923

80,875,437
7,477,284
790,545,660
284,349,294
8,766,889
7,394,705

1,179,409,269

15,000,000
210,296,250
77,444,023
(47,152,868)
30,131,794
(10,661,545)

275,057,654

1,454,466,923

1,054,256
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B. Statement of Profit or Loss

Amounts Expressed in thousands of Lebanese Pounds

Year Ended December 31,

Notes
Interest income
Less: withholding tax on interest
Interest income, net of withholding tax 20
Interest expense 21
+ Net interest income
Fee and commission income 22
Fee and commission expense
+ Net fee and commission income
Net loss on investment securities at fair value through profit or loss 23
Profit on foreign exchange
* Net financial revenues
Allowance for expected credit loss 29
Net financial revenues after allowances for expected credit loss
Salaries and related charges 24
Depreciation, amortization, and allowance for impairment 9&10
General and administrative expenses 25

Other revenues

+ Total operating expenses

(Loss)/profit before income tax

Income tax expense

(Loss)/profit for the year

The accompanying notes form an integral part of the Financial statements
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2023

452,502,021

(4930,502)
447,571,519
(10,029,709)
437,541,810

66,902,461
(1,029,743)
65,872,718

2,410,897
200,911,699
706,737,124

(606,079,360)

100,657,764

(62,783,518)
(1,724,631)
(24,424,497)
10,149,649
(78,852,997)

21,804,767
(5,249,306)

16,555,461

2022

31,846,385
(3,427,953)
28,418,932

(12,423,820)

15995112

255,088
(1,219,040)
(963,952)

(312,269)
243,497
14,962,388
(42,313)

14,920,075

(18,800,880)
(2,309,911)
(5,928,497)_
1,457,668

©6)

(10,661,545)

(10,661,545)



C. Statement of Profit or Loss & Other Comprehensive Income

Year Ended December 31,

Amounts Expressed in thousands of Lebanese Pounds Notes 2023 2022

Net (Loss)/profit for the year (10,661,545)

Other comprehensive income / (loss):
Items that will not be reclassified subsequently to profit or loss:

« Unrealized gain / (loss) on financial assets at fair value through other comprehensive income (14:331,789)

« Deferred tax 2,436,404

Total other comprehensive income / (loss) (11,895,385)

D. Statement of Changes in Equity for the year ended December 31.

Amounts Expressed in thousands of Capital Cash Reserves Change in Retained (Loss)/profit Total
Lebanese Pounds contribution fair value of earnings for the year

to capital investment
securities

Balance at December 31, 2021 15,000,000 148,488,750 76,956,605  (35257,483)  31,195172 (575,963) 235,807,081
Allocation of 2021 profit _ _ _ _ (575,963) 575,963 _

Total comprehensive income for the year 2022 _ _ _ _ _ (10,661,545)  (10,661,545)

Allocation to reserves _ _ 487,418 _ (487,418) _ _
Increase in cash contribution to capital — Note 18 _ 61,807,500 _ _ _ _ 61,807,500
Other movement _ _ _ (11,895,385) 3 _ (11,895,382)
Allocation of 2022 profit _ _ _ _ (10,661,545) 10,661,545 _
Total comprehensive income for the year 2023 _ _ _ - - 16,555,461 16,555,461
Other movement _ _ _ 469,772,629 _ _ 469,772,629

The accompanying notes form an integral part of the Financial statements
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E. Statement of Cash Flows

Amounts Expressed in thousands of Lebanese Pounds

Year Ended December 31,

(Loss)/profit for the year before Income tax

Adjustments for: Depreciation, amortization, & allowance for Impairment
Change In fair value of Investment securities at fair value through profit or loss
Allowance for expected credit losses

Provision for employees’ end_of_service indemnities

Other provisions

Dividend income

Interest income

Interest expense

Net change in compulsory deposits with Central Bank of Lebanon with maturities exceeding three months
Net change in deposits with banks and financial

institutions with maturities exceeding three months

Net change in investment securities at fair value through profit or loss

Net change in Investment securities at fair value through other comprehensive income

Net change in Investment securities at amortized cost

Assets under leverage arrangement with the Central Bank of Lebanon

Net change in loans and advances to customers

Net change in other assets

Net change in deposits from banks and financial Institution

Net change in customers’ deposits

Net change in other Liabilities

Settlement / refund of employees’ end of services Indemnities

Income tax paid
Dividends received
Interest received

Interest paid

Increase in cash contribution to capital
Revaluation of cash items (after tax)
Net change in Deposits from central banks

Other movement

Net change in Deposit from parent, sister and other related banks
Net cash (used in)/generated from financing activities

Net Increase In cash and cash equivalents

Cash and cash equivalents beginning of year

The accompanying notes form an integral part of the Financial statements
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(10,661,545)

2,309911
349,247
42,313
1,380,381
(992,828)
(36,978)
(28,418,932)
12,423,820

97,122,753
6,606,519

(9,621,040)
1,133,311
2,189,760

(68,178)

10,960,584
(367,767)

(1,175:877)

871,012
36,978
28,418,932

(12,423,820)

61,807,500
565,024
3
5,441,567

67,814,094
(167,892,650)
937,273,437



F. Notes to the Financial Statements

Year ended December 31, 2021

1. Corporate Information

North Africa Commmercial Bank S.A.L. is a Lebanese joint_stock company registered in the Commercial Court in 1973 under the Number
307199 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 99.57% owned by the Libyan Foreign Bank (parent bank).

The financial statements were authorized for issue in accordance with the Board of Directors’ resolution on May 27, 2024.

1.1 The Macro Economic Environment

The Bank's operations are mostly in
Lebanon that has been witnessing, since 17
October 2019, severe events that have set
off an interconnected fiscal, monetary and
economic crisis, as well as deep recession
that have reached unprecedented levels.
Sovereign credit ratings have witnessed
a series of downgrades by all major rating
agencies and reached the level of default
when, on 7 March 2020, the Lebanese
Republic announced that it will withhold
payment on the bonds due on 9 March
2020, which was followed by another
announcement on 23 March 2020 for the
discontinuation of payments on all of its US
Dollar_denominated  Eurobonds.

Throughout this sequence of events,
the ability of the Lebanese government
and the banking sector in Lebanon to
borrow funds from international markets
was significantly affected. Banks have
imposed defacto capital controls, restricted
transfers of foreign currencies outside
Lebanon, significantly reduced credit lines
to companies and withdrawals of cash to
private depositors, all of which added to
the disruption of the country’s economic
activity, as the economic model of Lebanon
relies mainly on imports and consumption.
Businesses are downsizing, closing or
going bankrupt, and unemployment and
poverty are rising fast and have reached
unprecedented levels.

The difficulty in accessing foreign currencies

led to the emergence of a parallel market to
the peg whereby the price to access foreign
currencies has been increasing constantly,
deviating significantly from the peg of
1,507.5 LL/USD. This has resulted in an
uncontrolled rise in prices and the incessant
de facto depreciation of the Lebanese Lira,
impacting intensely the purchasing power
of Lebanese citizens, driving a currency
crisis, high inflation and rise in the consumer
price index.

During 2020, in an attempt to control the
highrise in prices and to compensate for the
loss in the Lebanese people's purchasing
power, the Central Bank of Lebanon, through
several circulars, introduced the following
measures:

(a) Subsidized imports of essential goods
(fuel oil, medicine and wheat) by providing
foreign currencies for these imports at
the rate of 1,507.5 LL/USD (the official
exchange rate). During 2021, this subsidy
was lifted.

(b) Introduced the BDL Basic Circular
157 rate, to be used only in specific
circumstances.

(c) Subsidized imports of Tier 2 food
basket products (e.g. coffee, tea, canned
food, imported meat) by providing foreign
currencies for these imports at the Platform
Rate. During 2021, this subsidy was lifted.

(d) Introduced exceptional measures for
bank depositors to withdraw small amounts
of cash in LL from their “local” foreign
currency bank accounts at the Platform
Rate, but up to limits set by the Bank.

During May 2021, the Central Bank of
Lebanon introduced the framework of
exceptional measures for foreign_currency
operations. Hence, banks operating in
Lebanon must process customers’ FX
operations (buy and sell) related to their
personal or commercial needs on the
electronic platform “Sayrafa”. Transactions
with customers encompass purchase and
sale of foreign currencies banknotes against
LL, as well as operations from/to foreign
currencies external accounts against LL.
Sayrafa corresponds to a floating system
and the Sayrafa average rate and volume of
foreign currency operations are published
on the website of the Central Bank of
Lebanon.

However, despite these efforts, inflation
increased at an accelerating pace, eroding
the real value of the local currency and
“local” foreign currency bank accounts
(subject to de_facto capital controls), and
tossing Lebanon in hyperinflation and major
economic collapse.

In mid_2021, BDL Basic Circular 158 was
issued defining the mechanism for the
gradual settlement of foreign currency
deposits up to an amount of USD 50,000
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based on several eligibility criteria. Eligible
funds will be transferred to a subaccount
and paid on a monthly basis of USD 400
in cash or equivalent and an amount in LL
equivalent to USD 400 and converted at a
rate of LL 12,000 to the US Dollar (before
amendment at a rate of LL 15,000 to the US
Dollar on 20 January 2023) that will be paid
50% in cash and 50% credited to a payment
card (the amount in LL and the card
payments were stopped in 2023 in addition
to several amendments occurred to the
above circular detailed in the regulatory
environment section below)

In early 2023, prices in Lebanon rose
very quickly, making things much more
expensive (190% inflation). The government
tried to fix this by getting $3 billion from the
IMF, but they're having trouble making the
changes needed for the IMF to give them
the money. So, Lebanon's still stuck in a
tough spot economically.

As a result of the de facto capital
controls, the multitude of exchange
rates, the hyperinflation, and the potential
repercussions  of  government
measures on (i) the banks operating in
Lebanon, and (ii) the Lebanese people's
net worth, their local businesses and their

local bank accounts, the Lebanese market

reform

saw the need to differentiate between
onshore assets and offshore assets, foreign
currency bank accounts that are subject to
de facto capital controls and those that
are not subject to capital controls, onshore
liabilities and offshore liabilities. Hence the
new terms in the Lebanese market, such as
“local Dollars” to designate local US Dollars
bank accounts that are subject to de facto
capital controls, and “fresh funds/accounts”
to designate foreign currency cash and
foreign currency bank accounts which
are free from capital controls (as they are
sourced from foreign currency cash and/or
from incoming transfers from abroad).

Lebanese Government Financial
Recovery Plan

A financial recovery plan was ratified by the
Cabinet on 20 May 2022. The document
was passed by the Cabinet in its final
session hours before losing decision_
making powers, following the election of a
new parliament on 15 May.

Lebanon's government foresees cancelling
"a large part" of the Central Bank's foreign
currency  obligations to  commercial
banks and dissolving non_viable banks by
November, according to the Plan.

The latter includes several measures that
are prerequisites to unlock funds from
a preliminary deal with the International
Monetary Fund agreed in April, that could
help pull the country out of a three_year

financial meltdown.

The endorsed plan foresees a full audit of
the Central Bank's forex financial standing
by July. Then, the government "will cancel,
at the outset, a large part of the Central
Bank's foreign currency obligations to
banks in order to reduce the deficit in BDLs
capital," the document said. The largest
14 commercial banks, representing 83%
of total assets, would also be audited.
Viable banks would be recapitalised with
“significant contributions” from banks’
shareholders and large depositors.

The plan made no mention of a sovereign
fund to manage state_owned assets but
pledges to limit recourse to public assets,
which had been a demand of Lebanon's
commercial banks. The plan said it would
protect small depositors "to the maximum
extent possible” in each viable bank but
did not lay out a minimum amount to be
protected — unlike draft plans. Non_viable
banks, however, would be dissolved by the
end of November, it added. As of today,
laws for the reinstatement of financial
stability, for the resolution of banks and for
capital controls are yet to be issued. The
timeline for their issuance is affected by the
presidential vacuum and political deadlock
facing Lebanon. It also said the government
would unify the official exchange rate,
ending a system in which, the government
offered various exchange rates for different
operations.

International
(IMF)

Monetary Fund

The Lebanese authorities and the IMF
team have reached a staff_level agreement
(SLA) on comprehensive economic policies
that could be supported by a 46_month
Extended Fund Arrangement (EFF) with
requested access of SDR 2,173.9 million
(equivalent to about USD 3 billion). This
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agreement is subject to approval by IMF
Management and the Executive Board,
after the timely implementation of all prior
actions and confirmation of international
partners’ financial support.

Prioractionsinclude the following measures
prior the IMF Board's consideration:

+ Cabinet approval of a bank restructuring
strategy that recognises and addresses
upfront the large losses in the sector, while
protecting small depositors and limiting
recourse to public resources.

+ Parliament approval of an appropriate
emergency bank legislation
which is needed to implement the bank
restructuring ~ strategy.

resolution

« Initiation of an externally assisted bank_
by_bank evaluation for the 14 largest banks.

Parliament approval of a reformed
bank secrecy law to bring it in line with

international standards.

+ Completion of the special purpose audit of
the BDLs foreign asset position.

+ Cabinet approval of a medium_term fiscal
and debt restructuring strategy.

« Parliament approval of the 2022 budget, to
start regaining fiscal accountability.

+ Unification by BDL of the exchange rates
for authorised current account transactions.

As of date, the parliament approved the
reformed bank secrecy law and the 2022
budget.

While no much progress was achieved
on other fronts, the IMF issued in March
2023, the concluding statement of its 2023
Article IV Mission. It says Lebanon is at a
particularly difficult juncture. For over three
years, it has been facing an unprecedented
crisis, with severe economic dislocation,
a dramatic depreciation of the Lebanese
lira and triple_digit inflation that have had
a staggering impact on people's lives and
livelihoods. Unemployment and emigration
have increased sharply, and poverty is
at historically high levels. The provision
of basic services like electricity, public
health, and public education have been
severely disrupted, and essential social



support programs and public investment
have collapsed. More broadly, capacity in
public administration has been critically
weakened. Banks are unable to extend
credit to the economy and bank deposits
are mostly inaccessible to customers. The
presence of a large number of refugees
exacerbates Lebanon's challenges.

Maritime Border Demarcation
Agreement

The
agreement between Lebanon and lIsrael
was finalised in October. The deal could
enhance long_term economic prospects
and improve the country’s external position
which is positive for Lebanon’s credit profile,
but implementation risks remain significant.
International Rating Fitch disclosed that
gas discoveries would generate important
economic benefits for Lebanon, should the
resources prove to be commercially viable.
Moody’s disclosed that the agreement is
credit positive for Lebanon because it will
help alleviate the country's chronic power
deficit and kick_start an economic recovery.
Such deals and initiatives are of a long term
rather than imminent nature, and the timing
of the flow of economic benefit and positive
development on Lebanon is uncertain.

maritime  border  demarcation

Presidential vacuum

The presidential term of last President has
ended on 31 October 2022 without the
election of a new President despite holding
a number of electoral sessions that witness
non_quorum in their second rounds. As
such, Lebanon has entered a presidential
vacuum since then, which has stalled
cabinet formation, reforms and final IMF
agreement.

It remains unclear how this will evolve, and
the Bank continues to monitor the situation
closely. Any and all such events mentioned
above will add up to the already material
adverse prospects on the Bank’s business,
financial condition, results of operations,
prospects, liquidity and capital position.

In May2023, Lebanon held its first
parliamentary elections since the 2019
protests. These elections were marred by
serious violations, including vote buying and
violence by political parties. Despite some
independent reformist candidates winning

seats, there hasn't been a significant change

in the political landscape.

Lebanon's president and prime minister
have been unable to form a new government
since May's elections. Michel Aoun's
presidential term ended in October 2022,
but a new president has not been elected by
parliament.

Decades of corruption and mismanagement
have led to a severe crisis in the electricity
sector, with the state only able to provide a
few hours of electricity per day.

1.2 Regulatory environment

During 2020 and up to the date of the
authorization of issue of these financial
statements, the Central Bank of Lebanon
has issued several circulars to address the
situations, mainly:

+ Basic Circular 150 issued on 9 April
2020 and exempting banks from placing
mandatory reserves with the Central Bank
of Lebanon in relation to funds transferred
from abroad or cash deposits in foreign
currency received after 9 April 2020, subject
to preserving and guaranteeing the liberty
of the depositors in determining the use of
these funds and benefiting from all kinds
of banking services (transfers abroad,
international credit card limits, foreign
currency cash withdrawals...).

+ Basic Circular 151 issued on 21 April
2020 and concerning depositors who
wish to withdraw amounts of cash from
their foreign currencies accounts as per a
specific rate up to limits set by the Bank.
The exchange rate specified by the Central
Bank of Lebanon in its transactions with
banks will remain applicable to all other
operations in US Dollars.

* Intermediate Circular 552 issued on 22
April 2020 (amending Basic Circular 23) and
requesting banks to grant loans against the
settlement of facilities and instalments due
during the months of March, April, May and
June for clients who are not able to pay their
dues due to the current economic situation,
as assessed by the Bank. The new loans
are to be granted up to 5 years starting
30 June 2020 and on condition, among
others, that these are granted to repay the
above months settlements or, if the client
is an establishment or corporation, to pay
the staff or the production and operational
fees, with no commissions or fees and zero

interest rate. The Central Bank of Lebanon
will grant the banks loans with zero interest
rate against the said loans.

+ Intermediate Circular 567 issued on 26
August 2020 (amending Basic Circular
23, 44 and 78), which partly altered the
directives for the determination of expected
credit losses and regulatory capital
calculation and ratios, previously set in
its Intermediate Circular 543 issued on 3
February 2020. Loss rate applied for the
calculation of regulatory expected credit
losses on exposures to Lebanese sovereign
bonds in foreign currencies was increased
from 9.45% to 45% (later on increased
again to 75% by Intermediate Circular 649),
while loss rates applied for the calculation
of regulatory expected credit losses on
exposures to Lebanese sovereign bonds
in local currency, exposures to the Central
Bank of Lebanon in foreign currencies and
exposures to the Central Bank of Lebanon
in local currency remained the same (0%,

1.89% and 0% respectively).

_ Allowing banks to constitute the expected
credit losses on exposures to Lebanese
sovereign and the Central Bank of Lebanon,
progressively over a period of five years,
noting that the Central Bank of Lebanon's
Central Council may accept to extend the
term to 10 years for banks that manage
to complete the 20% cash contribution to
capital requirement. Intermediate circular
649 issued on November 24, 2022 replaced
the aforementioned five years and ten years
deadline by the fixed dates of December 31,
2026 and December31, 2029 respectively.

_Allowing banks not to automatically
downgrade loan classification or staging
for borrowers that were negatively affected
by the COVID_19 pandemic,
past due and unpaid for the period from
1 February 2020 to December 31, 2020.
These borrowers must be identified as

showing

either still operating on a going concern
basis or not. In case the borrower is still
operating as a going concern, the Bank
may reschedule the loan. In exceptional
cases when the borrower ceases to
operate as a going concern following the
impact of the COVID_19 pandemic, the
Bank must immediately downgrade the
loan classification and staging to Stage 3

(default).
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_Requesting from banks to finalize the
assessment of the future financial position
of their customers by December 31, 2020,
and to estimate expected credit losses
based on this assessment and recognize
the financial impact in the statement of
income for the year ended December 31,
2020.

_ Prohibiting  banks from distributing
dividends on common shares for the years
2019 and 2020 (Years 2021 and 2022 were
subsequently added by way of Intermediate
Circulars 616 and 659 respectively).

_Requesting from banks to increase their
own funds (equity) by an amount equal to
20% of their common equity Tier 1 capital
as of December 31, 2018, through issuing
new foreign currency capital instruments
that meet the criteria for inclusion as
regulatory capital, except retained earnings
and gain from revaluation of fixed assets.
The Central Bank of Lebanon's Central
Council may exceptionally approve for a
bank to complete 50% of the 20% required
capital increase through the transfer of real
estate properties from the shareholders to
the concerned bank. However, these real
estate properties must be liquidated in a
period of 5 years following the operation.

_ Changing the treatment of revaluation of
fixed assets reserve for regulatory capital
calculation, to become allowed for inclusion
as Common Equity Tier 1 (previously 50%
of this reserve was allowed for inclusion as
Tier 2), subject to approval of the Central
Bank of Lebanon on the revaluation gain.
However, on 20 January 2023, Intermediate
Circular 659 capped the inclusion of
revaluation of fixed assets at 50% under
certain conditions while allowing the use
of the prevailing Sayrafa rate at the end of
each reporting period over 5 years. Besides,
it widened the scope of revaluation to
include participations and long_term loans
to affiliated banks and financial institutions.

_Banks must comply with the minimum
capital adequacy ratios and are forbidden
from distributing profits if these ratios drop
below 7% for common equity Tier 1, 10% for
Tier 1 and 12% for total capital. Banks must
maintain a capital conservation buffer of
2.5%, comprised of Common Equity Tier 1.

When the buffer is drawn down, banks

are required to rebuild it. However, under
exceptional circumstances, the buffer may
be drawn down during 2020 and 2021, but
must be rebuilt progressively starting 2022,
by at least 0.75% each year, to reach the
minimum required of 2.5% by end of 2024.

_ Preparing and presenting to the Central
Bank of Lebanon a comprehensive plan
for rectifying non_compliances  with
regulatory capital requirements and other
regulations imposed by the Central Bank
of Lebanon, taking into consideration all
required provisions by the Banking Control
Commission of Lebanon (BCCL), as well
as other losses or provisions that the Bank
expects to incur from all kinds of exposures
to risks, and specifying the period of time
needed to address the non_compliances.

_ Exceptionally for the years 2020 and 2021,
Allowances for Expected Credit Losses on
Stage 1 and 2 exposures, excluding those
relating to Lebanese sovereign and the
Central Bank of Lebanon, may be included
under regulatory Common Equity Tier
1. This treatment will be amortised over
a period of 3 years (2022_2024 by 25%

yearly).

+ Basic Circular 154 issued on 27 August
2020 and aiming mainly at restoring the
operations of banks in Lebanon to their
normal levels as at before October 2019,
and rectifying any non_compliance with
regulatory ratios and banking regulations.
The circular mainly introduced the following
measures:

_Requesting banks to present a fair
assessment of the value of their assets
and liabilities for the purpose of putting in
place the comprehensive plan referred to in
Intermediate Circular 567 (refer to above),
in order to be able, within a period limited
in time, to comply with the regulatory and
banking requirements, mainly those related
to liquidity and solvency, and in order to
restore the operations of the Bank to their
normal levels as at before October 2019.

_ Requesting banks to incite each customer
who has transferred abroad, between 1 July
2017 and the date of the circular, more than
USD 500,000 or their equivalent in other
foreign currencies, to deposit in a 5_year
term “special account” an amount equal
to 15% to 30% (depending on the type of
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customer) of the transferred amount. Banks
shall use this type of deposits to facilitate
foreign operations that stimulate the
national economy. This is also applicable
for the banks’ importing customers, based
on opened letters of credits during any of
the years 2017, 2018 and 2019, and without
a minimum threshold.

_Requesting from banks to maintain
a current foreign
correspondent bank offshore, free of any
obligations (liquidity abroad). Such accounts
shallbe at no time less than 3% of the Bank's
total foreign currency deposits as at 31 July
2020, by 28 February 2021. The requirement
was later amended through Intermediate
Circular 645 to consider foreign currency
deposits as at 30 September 2022 as the
basis for the computation instead of 31 July
2020, thus lowering liquidity required levels
as customers’ deposits decreased over the
period.

account  with a

_Requesting from banks, after taking
consideration of their fair assessment of
their financial position, to present a plan
during the first quarter of 2021, to address
recapitalization needs, if any, to the Central
Bank of Lebanon's Central Council, for its
approval. Banks shall take the necessary
legal and regulatory measures in order
to facilitate the consensual possibility for
their depositors to transfer their deposits
to shares or bonds. Bank shares will be
exclusively listed in Beirut. Banks can pay
interest on the bonds that exceed current
levels.

+ The Beirut Reference Rates (BRR) should
reflect the lower deposit rates.

+ Intermediate Circular 568 issued on 26
August 2020 (amending Basic Circular 81)
and allowing the payments of retail loans
denominated in US Dollars in Lebanese
Lira based on the official exchange rate
of LL 1,507.5 per US Dollar subject to the
following conditions:

_ The client should be a Lebanese resident.

_ The client should not have a bank account
denominated in US Dollars.

_The housing loans granted to the client
should not exceed USD 800,000 while the
aggregate amount of retail loans should not



exceed USD 100,000 per client.

On 20 January 2023, Intermediate Circular
656 revoked the aforementioned provision
effective 1 February 2023.

* Intermediate Circular 575 issued on 5
November 2020 states that banks should
book one third of the capital gains arising
from the revaluation of fixed assets held
in settlement of debt under Tier 2 capital
based on the following binding conditions:

_The Central Bank of Lebanon's Central
Council investigating and approving at the
expense of the concerned bank the validity
of the revaluation process.

_Raising the capital before December 31,
2021, as follows:

+ Add a maximum of one third of the
revaluation gains under Tier 2 capital.

* Increase Common Equity Tier 1 capital in
cash by an amount at least equivalent to
the amount of the revaluation gains booked
under Tier 2 capital.

+ Basic Circular 157 issued on 10 May 2021

and setting the framework of exceptional
measures for foreign_currency operations.
Hence, banks operating in Lebanon must
process customers’ FX operations (buy and
sell) related to their personal or commercial
needs on the electronic platform “Sayrafa”.
Transactions with customers encompass
purchase and sale of foreign currencies
banknotes against LL, as well as operations
from/to  foreign  currencies  external
accounts against LL. Banks are required to
properly document each transaction and
should not collect commission margins
between buy and sell operations exceeding
1%.

+ Basic Circular 158 issued on 8 June 2021
and defining the mechanism for the gradual
settlement of foreign currency deposits up
to an amount equivalent to USD 50,000.
To benefit from the provisions of the said
circular, certain eligibility criteria must be
met.

Eligible funds will be transferred to a
subaccount over which banking secrecy
will be lifted vis_a_vis BDL and BCC before
being gradually withdrawn and remitted
to the customer on a monthly basis.
Customers’ monthly entitlements are (i) an

amount of USD 400 in cash or equivalent
(transfer abroad, credited to a payment
card with international usage, etc.) and (ii)
an amount in LL equivalent to USD 400
and converted at a rate USD/LL 12,000
(before amendment USD/LL at 15,000 on
20 January 2023), noting that 50% of the
amount will be paid in cash and 50% will be
credited to a payment card.

The financing of the aforementioned
process will be secured equally through
(i) BDL reduction of compulsory reserves
requirements from 15% to 14% as per BDL
Intermediate Circular 586 and (i) the Bank’s
offshore liquidity. To that end, the Bank can
use its foreign liquidity subject computed
as per BDL Basic Circular 154 requirements
on the condition that it reconstitutes it
by DECEMBER 31, 2022, extended to
December 31,2023 by Intermediate Circular
626 issued on 21 June 2022.

+ Basic Circular 159 issued on 17 August
2021 preventing banks from processing
foreign currency funds
customers whether in the form of cash or
through offshore transfers at a value other
than its face value, with the exception of
transactions pertaining to the settlement

received from

Tl B )
L= o S e
L

B,
s

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2023 | 37



of loans. It also prevented banks from
purchasing foreign currencies at parallel rate
with the exception of the purchase foreign
currencies duly recorded on the electronic
platform and resulting from offshore
incoming transfers with the purpose of (i)
enhancing liquidity, (i) engaging in medium_
or long_term investments, (i) settling
international commitments. Finally, the
circular prevented banks from purchasing
bankers’ checks and other bank accounts
in foreign currencies, whether directly or
indirectly.

* Intermediate Circular 600 (amending
Basic Circular 73) issued on 3 November
2021 requires banks to record existing
and future provisions for expected credit
losses in the same currency as the related
assets and off_balance sheet exposures.
Banks are also required to set in place
necessary measures to manage their FX
position resulting from provisions recorded
in foreign currencies.

+ Intermediate Circular 601 issued on
8 December 2021 is an amendment to
the provisions of Basic Circular 151. The
circular stipulates that the Platform Rate to
be applied for withdrawal cash from foreign
currencies accounts is LL 8,000 USD/LL up
to a maximum limit of USD 3,000 per month.
On 20 January 2023, Intermediate Circular
657 amended the rate to be 15,000 instead
of 8,000 while reducing the limit from USD
3,000 per month to USD 1,600 per month.

+ Basic Circular 161 issued on 16 December
2021 whereby the Central Bank of Lebanon
will be providing banks with US Dollar up to
the limits set for each bank, at the Sayrafa
rate. In return, banks will provide the total
amount to their customers at the same
Sayrafa rate against LL at limits set by the
bank.

+ Intermediate  Circular 616  issued
on 3 March 2022 prohibiting banks
from distributing dividends to ordinary
shareholders from results of financial years
2019,2020 and 2021 (year 2022 was added
through Intermediate Circular  659).

+ Basic Circular 162 issued on 28 March
2022 requesting from banks to secure a
level of liquidity sufficient to allow public
sector employees to withdraw their monthly
salaries and other compensations without

setting any type of limits.

+ Basic Circular 163 issued on 27 May 2022
defining the framework for the monitoring
of the accounts of public officials, the
performance of due diligence on their
operations and the reporting to the Special
Investigation Committee on the basis of
founded suspicion.

+ Intermediate Circular 536 issued on 4
December 2019 (Extended by intermediate
circular 628 issued on 21 June 2022):
Stipulates the following measures:

_ Interest earned on by banks on USD
Certificates of Deposits issued by BDL,
are received 50%_50% in USD and LBP
respectively. Similarly, Interest on customers
deposits denominated in foreign currencies
are paid 50%_50% in the account currency
and LBP respectively.

_ Banks should comply with interest rate
ceilings on customer deposits capped at
5% and 8.5% on foreign currency and LBP
denominated deposits respectively.

* Intermediate Circular 637 issued on 27
July 2022 (amending Basic Circulars 65
and 78) requires banks selling real estate
properties or participations acquired in
accordance with the provisions of Article
153 or 154 of the CMC, only against fresh
USD orits equivalent in LL based on Sayrafa
rate.

+ Basic Circular 164 issued on 12 October
2022 and requesting banks to report to
the Banking Control Commission on the
cost of their monthly operating expenses
that should be paid with fresh money, the
resources for settling these expenses and
how to ensure those resources.

* Intermediate Circular 648 issued on 1
November 2022 (amending Basic Circulars
14 .and 67) reduced by 50% the interest rates
served on foreign currencies placements
with BDL and on Certificates of Deposits
issued by BDL while continuing paying 50%
of coupon payment in the instrument's
currency and 50% in LL at official rate (LL
1,507.5 to the US Dollar until 31 January
2023 and LL 15000 to the US Dollar
afterwards).

+ Intermediate Circular 649 issued on 24

38 NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2023 |

November 2022 (amending Basic Circulars
44 and 143) introduced a forbearance
treatment in capital ratios computation
by allowing the exclusion from Common
Equity Tier 1 of a portion of losses incurred
from FX purchases from BDL against LL
banknotes (66% and 33% respectively in
2022 and 2023).

+ Intermediate Circular 659 issued on 20
January 2023 (amending Basic Circulars
32 and 44) states that banks should
liquidate their short open FX positions,
as at DECEMBER 31, 2022, gradually, on
a period of 5 years. In addition, for the
capital ratios computation, it capped the
inclusion of revaluation of fixed assets at
50% in Common Equity Tier T under certain
conditions while allowing the use of the
prevailing Sayrafa rate at the end of each
reporting period over 5 years.

+ Intermediate Circular 661 issued on 31
January 2023 (amending Basic Circulars
23,152 and 159) states that the exchange
rate of repayment was increased to LL
15,000 to the US Dollar.

+ Intermediate Circular 685 issued on
28 December 2023 (amending Basic
Circular 44), which altered the directives
for the revaluation of their assets (land
and properties owned by them or
obtained through appropriation), at the
official exchange rate set by Banque du
Liban, equivalent to the Lebanese pound.
Regarding capital adequacy, the bank
must meet the requirement of holding
at least 75% of their core capital in Tier 1
equity, relative to the risk_weighted assets
specified by the regulatory authority.

+ Intermediate Circular 683 issued on 17
November 2023 (amending Basic Circulars
32 and 34), addresses the situation where
banks exceed the specified limit of net
foreign exchange position (%1). According
to the circular, such banks must deposit
equivalent excess amounts with Banque
du Liban. These deposits are calculated
based on Banque du Liban's predetermined
exchange rate for transactions with banks,
for a month for each day of excess.
Furthermore, if a Position Open FX Long
exceeds the bank's net positive foreign
exchange position by more than 1%, the
banks are granted until 31 December 2024
1o settle any excesses. Failure to do so



would require them to deposit a reserve in
Lebanese currency with Banque du Liban,
equivalent to three times the calculated
excess, based on Banque du Liban's
exchange rate, for a month for each day of
excess after 31 December 2024.

+ Basic Circular 158 was amended by the
following Intermediate Circulars:

_ 682 issued on 11 November 2023.
According to this amendment, account
holding outstanding balances (in foreign
currency) in their bank accounts before
31/10/2019, which were transferred after
this date to another bank (referred to
as 'the bank transferred to), can benefit
from the implementation of this decision.
Consequently, upon the implementation
of this decision, the entitled amount
can be transferred back to ‘the bank
transferred from. This provision applies
to both individual accounts that became
joint accounts in 'the bank transferred to
and individual accounts that became joint
accounts in the bank transferred to.

_ 678 issued on 15th July 2023, stipulates
that customers who benefited from
BDL Decision 158 before Tst July 2023
are entitled to receive $400 per month.
This amount can be disbursed in cash
(banknotes) to the account holder, or via
overseas transfers, or through bank cards
usable in Lebanon and abroad, or deposited
in a new account (Account Fresh), without
incurring any direct or
or charges. However, the total annual
withdrawal must not exceed $4,800 from
all banks.

indirect fees

As for customers who did not benefit from
this decision before 1st July 2023, they
are only eligible to receive $300 per month
under the same conditions mentioned
above. The total annual withdrawal for
these customers should not exceed $600
from all banks.

_674 issued on 5 July 2023, mentioning
that in case of multiple
benefiting from the same shared accounts
or union according to (1) and (2) of this
decision, the specified amounts are to be
proportionally distributed among them, i.e.,
according to the ratio allocated to each
person from the amounts transferred to
the ‘branching special accounts" from

individuals

these shared accounts or unions. Banks
are authorized, as liquidity assurance under
this decision, to utilize the available external
liquidity with a guaranteed rate of %3
allocated to them according to Decision No.
13262 dated 27/8/2020 (Basic Circular No.
154), provided that this ratio is reconstituted
within a deadline of 31/12/2024"

* Intermediate Circular 679 issued on 3
November 2023 (amending Basic Circular
147), where banks should not impose any
new charges on deposit accounts that were
not imposed before the date of 31/10/2079.
Prepare a list containing accurate and
documented information about the actual
cost of accounts subject to charges,
including how they are calculated and the
mechanism for their settlement, so that no
undisclosed charges are imposed in this list
and publish the aforementioned list clearly
within the main center and all branches,
as well as on the bank's website, by a
maximum deadline of 16/10/2023.

* Intermediate Circular 680 issued on 3
November 2023 and 664 issued on 28
March 2023 (amending Basic Circular 81),
requests from the banks to:

+ adhere to the provisions of Articles 863
and 865 of the Civil Procedure Code and
refrain from seizing or deducting pensions
in excess of the specified percentages.

« Comply with Article 860 of the Civil
Procedure Code and refrain from seizing
retirement pensions belonging to public
sector employees.

+ Work on retail  loans
granted in US dollars so that the monthly
repayments associated with these loans
do not exceed the specified percentages in
Articles 863 and 865 of the Civil Procedure
Code, as well as in paragraph (c) of item (1)
of this Article.

restructuring

* Intermediate Circular 676 issued on 23
july 2023 (amending Basic Circulars 34
and 44), and according to the exceptional
application of the International Financial
Reporting Standards, differences resulting
from the periodic revaluation of fixed assets
shall be recorded under the dedicated item
within the section of accounts receivable
and settlement, in the assets side if negative
or in the liabilities side if positive, in both

the financial position of the contributing
entity (bank or financial institution) and
the consolidated financial position. If this
evaluation reveals negative differences
at the end of the year, banks and financial
institutions must provision for the value of
these differences. These provisions should
be included in the dedicated item in the
annual budget.

+ Intermediate Circular 675 issued on 24
july 2023 (amending Basic Circular 32), It
defines the net position within the balance
sheet, includes assets and liabilities in
foreign currencies, and addresses off_
balance sheet positions resulting from
currency_related financial derivatives. It
also sets a deadline for banks to settle open
positions and specifies exemptions for
certain net credit positions resulting from
asset revaluation under articles 153 and
154 of the Monetary and Credit Law.

+ Intermediate Circular 673 issued on
5 july 2023 (amending Basic Circular
151), mentioning that the public sector's
employees in Lebanon are allowed to sell
foreign currency resulting from remittances
or cash transactions requested by any client
(individual or legal entity) from accounts
or receivables denominated in US dollars
or any other foreign currency and settled,
with the approval of the concerned client,
in Lebanese pounds. Lebanese banks'
handling of foreign currencies is subjectto a
minimum monthly cap of 15,000 Lebanese
Pound equivalent to 1,600 for each US
dollar.

+ Intermediate Circular 670 issued on 19
july 2023 (amending Basic Circulars 84
&113), Defining the obligations subject to
compulsory reserves and its method of
calculation.

+ Intermediate Circular 669 issued on
7 july 2023 (amending Basic Circular
165), stipulates that Lebanese banks are
exempted from compulsory reserves for
accounts designated for payment of taxes,
fees, judicial insurance, etc (ministries,
departments,  administrations,  public
institutions...) provided that the total value
of such checks does not exceed ninety
billion Lebanese pounds. Additionally,
it grants exemption from compulsory
reserve requirements for 'cash clearing'
transactions beginning on June 12, 2023.
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+ Basic Circular 165 issued on 19 April 2023 and requesting banks to Open new accounts at the Central Bank of Lebanon in Lebanese
pounds and US dollars, exclusively designated for conducting all operations related to check clearing and electronic transfers of "cash
money" by the deadline of May 10, 2023.

These account balances are formed as follows:

_ Deposit of banknotes at the Cash Operations Directorate at the Central Bank of Lebanon, designated for converting new accounts to
Lebanese pounds.

_ Deposit of banknotes at the Foreign Currency Unit at the Central Bank of Lebanon or via transfers from correspondent banks abroad,
designated for converting new accounts to US dollars.

_ Exclusively utilize these new accounts to settle electronic banking transfers of "cash money" and to settle check clearing (BDL_CLEAR) in
Credit Transfers and Direct Debits files transacted with "cash money."

+ Intermediate Circular 665 issued on 28 March 2023 (amending Basic Circular 91), Regarding the declaration of the face value of any
instrument, its nominal value should not be used but rather its market value at the close of operations on the last day of each period. It
should be noted that the market value will also be used for reconciliation with items in the suspended budget on the same date. As for
instruments related to debts such as those associated with real estate loans, the prevailing market value must be declared on that date,
taking into account the amounts paid. The market value of the instrument is the announced exchange rate in an organized market. If the
market rate is unavailable, the value of the instruments must be estimated based on the latest pricing or based on the value recorded in the
budget. Allamounts must be reported in the corresponding value in US dollars (in units), based on prevailing exchange rates on the last day
of each period.

+ Intermediate Circular 662 issued on 6 February 2023 (amending Basic Circular 159) requests from banks, upon issuing Lebanese pound
bank cheques and certified cheques, to verify that the purpose of issuing these cheques is legitimate (payment of taxes, fees, judicial
insurance, etc.) and does not lead to currency speculation.

« Intermediate Circular 6671 issued on 31 January 2023 (amending Basic Circulars 23, 152 & 159), states that the exceptional loan granted
to the client can be paid in Lebanese pounds according to the prevailing exchange rate (currently 15,000 Lebanese pounds per US dollar in
transactions between the Central Bank of Lebanon and commercial banks at an average value per US dollar).

+ Intermediate Circular 659 issued on 20 January 2023 (amending Basic Circulars 32 and 44), The banks are not supposed to distribute
dividends for those holding normal shares for the years 2019, 2020, 2021, and 2022.

+ Intermediate Circular 656 issued on 20 January 2023 (amending Basic 81), stating that Facilities for non_residents must be paid in cash.

1.3 Particular situation of the Bank

Assets and liabilities in foreign currency, Moreactions i foreign currency and foreign currency translation reserves, regardless of whether
they are onshore or offshore, were reflected in these financial statements at the official published exchange rate as follows:

2023 2022
Year_end Rate Average Rate Year_end Rate Average Rate
LL LL LL LL
US Dollar 15,000 15,000 1,507.5 1,507.5
Euro 16,695 16,236 1,603.83 1,585.40
Libyan Dinar 3,147 3,147 312.39 312.92
Arab Emirates Dirham 4,084.10 4,084.10 410.47 410.47
Japanese Yen 106.60 106.60 11.27 11.46
Great Britain Pound 19,207.50 19,207.50 1,813.97 1,864.63

The exchange rates above consist of the official exchange rates published by the Central Bank of Lebanon on a monthly basis. However,
several exchange rates have emerged since the last quarter of 2019 that vary significantly among each other and from the official one:
parallel exchange markets and the Sayrafa rate that are highly volatile, the Platform Rate, estimated exchange rates detailed in the
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government's Financial Recovery Plan, in addition to different exchange rates adopted for commercial transactions purposes in Lebanon.

+ On 21 April 2020, the Central Bank of Lebanon issued Basic Circular 151 concerning depositors who wish to withdraw amounts of cash
from their “local” foreign currencies accounts as per a specific rate up to limits set by their bank. The limits set by banks in Lebanon had
monthly averages of USD 3,000 per bank account. The specific rate was 1 USD /LL 3,900 throughout the period from the issuance of the
circular. During December 2021, it was increased to T USD /LL 8,000 and to T USD /LL 15,000 subsequent to year end.

- On 10 May 2021, the Central Bank of Lebanon issued Basic Circular 157 setting the framework of exceptional measures for foreign_
currency operations. Hence, banks operating in Lebanon must process customers’ FX operations (buy and sell) related to their personal or
commercial needs on the electronic platform “Sayrafa”. Transactions with customers encompass purchase and sale of foreign currencies
banknotes against LL, as well as operations from/to foreign currencies external accounts against LL. Sayrafa corresponds to a floating
system and the Sayrafa average rate and volume of foreign currency operations are published on the website of the Central Bank of

Lebanon. Foreign currency operations were executed on the Sayrafa platform at the following exchange rates:

Rate as at December

Average Rate for the year

Rate as at December 31, Average Rate for the year

31,2023 ended December 31, 2023 2022 ended December 31, 2022
LL LL LL LL
US Dollar | 89,500 89,500 38,000 26,146

The Sayrafa platform is not available for the purchase and sale of and “local” foreign currency bank accounts which are subject to de facto

capital controls.

+ On 8 June 2021, the Central Bank of Lebanon issued Basic
Circular 158 defining the mechanism for the gradual settlement
of foreign currency deposits up to an amount equivalent to USD
50,000. To benefit from the provisions of the said circular, certain
eligibility criteria must be met. Customers’ monthly entitlements are
(i) an amount of USD 400 in cash or equivalent (transfer abroad,
credited to a payment card with international usage, etc.) and (ii) an
amount in LL equivalent to USD 400 and converted at a USD/LL rate
of 12,000, noting that 50% of the amount will be paid in cash and
50% will be credited to a payment card.

+ On 20 January 2023, and as a prelude to the change of the official
rate effective the first of February 2023 from LL 1,507.50 to LL
15,000 to the US Dollar, the Central of Lebanon issued Intermediate
Circular 657 and 658 amending rates used in Basic Circular 151 and
Basic Circular 158 respectively from LL 8,000 and LL 12,000 to LL
15,000.

Because of the gap between the several exchange rates available,
the number of variables and assumptions affecting the possible
future resolution of the uncertainties is very high, increasing the
subjectivity and complexity of the judgment and management
was unable to determine the rate at which the future cash flows
represented by the transaction or balance could have been settled
depending on its source and nature, if those cash flows had
occurred at the measurement date. Accordingly, the Bank uses
the official published exchange rate above to translate all balances
and transactions in foreign currencies regardless of their source or
nature, which does not represent a reasonable estimate of expected
cash flows in Lebanese Lira that would have to be generated/
used from the realisation of such assets or the payment of such
liabilities at the date of the transaction or at the date of the financial
statements. We are unable to estimate the effects on these financial
statements.

In February 2024, the Central Bank of Lebanon changed the official
published exchange rate from LL 15,000 to LL 89,500 to the US
Dollar. Sayrafa rates and parallel market rates remained equal to the
new published official exchange rate (89,500 Lebanese pounds on
February 1, 2024).

The Bank will use the new rate of LL 89,500 in its subsequent
financial information reporting, The carrying amounts of total
assets, liabilities and shareholders’ equity as at 31 March 2024
were reported at 71,102 billion, LL 67,718 billion and LL 3,384 billion,
respectively.

The gap between the several exchange rates and the subjectivity
and complexities surrounding exchange rates remained even after
the change in the official published exchange rate and Management
believes that the future unification of the exchange rate of the LL to
the US Dollar will further have a significant impact on its financial
position and regulatory ratios from the translation of assets and
liabilities in foreign currencies at a different rate. However, due to the
significant related uncertainties, Management is unable to provide
an estimate for this impact. Foreign currency mismatch is detailed
in Note 29 to these financial statements.

Litigations and claims

Until the above uncertainties are resolved, the Bank is continuing its
operations as performed since 17 October 2019 and in accordance
with the laws and regulations. De facto capital controls and inability
to transfer foreign currencies to correspondent banks outside
Lebanon are exposing the Bank to litigations that are dealt with on
a case_by_case basis when they occur. The Bank has been subject
to increased litigations as a result of these restrictive measures
adopted by Lebanese banks in relation to withdrawal of funds and
transfers abroad,as well asinrelation to the repayment by customers
of local foreign currency loans in Lebanese Lira. Management is
carefully considering the impact of these litigations and claims.
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There are still uncertainties related to the consequences of these
restrictive measures based on the current available information
and the prevailing laws and local banking practices. Management
believes that a legislative solution is urgently needed, through the
enactment of laws that are appropriate for the adjudication of the
unconventional legal disputes arising under the current exceptional
circumstances. Due to recent developments and the increasing
trend in judgments ruled in favour of the plaintiffs and customers
during 2022 and 2023, Management considers that they may affect
negatively the offshore liquidity of the Bank, its foreign assets and
its foreign currency exposure (refer to Note 29 — Currency Risk). The
amount cannot be determined presently.

Measures by the Bank

Meanwhile, the Bank is exerting extended efforts to (a) strengthen
its capitalisation, (b) build up its offshore liquidity and reduce its
commitments and contingencies to correspondent banks and
financial institutions outside Lebanon, and (c) manage operating
profitability.

Once the above uncertainties are resolved, a pro_forma balance
sheet of the Bank will be prepared which will include the effects
of the revaluation of the assets and liabilities in foreign currencies,
the effects of the hyperinflation, the effects of the restructuring of
the government debt securities, the effects of the restructuring of
the Central Bank of Lebanon balance sheet and the effects on its
private loan portfolio.

The Bank is unable to predict the response of the Central Bank
of Lebanon on its submitted roadmap, as well as the level of its
adherence with the banking regulations and its planned actions,
nor it is able to predict the measures that might be taken by the
regulator in that regard. Once the Bank receives official feedback
from the Central Bank of Lebanon, Management will be able to
assess its impact on the financial statements.

The Bank is also uncertain whether the measures set out in its
roadmap above would be sufficient to cover all its commitments
as they become due and restore the activities of the Bank to normal
pre_crisis levels. Such sufficiency and a reasonable and credible
plan can only be achieved once the uncertainties from the prevailing
crisis, the multitude of exchange rates, hyperinflation, as well as the
implementation of a clear national fiscal and economic recovery
plan are resolved.

The Lebanese crisis which was set off during the last quarter of
2019, has imposed severe limitations on the ability to conduct
commercial banking activities or transactions under the normal
course of business in Lebanon. Market embedded factors, such
as defacto capital controls, inability to secure foreign liquidity
and the existence of several values for the US Dollar, resulted into
several practices and transactions that would not qualify as normal
course of business in a non_crisis environment, and for which there
are no directly observable prices or a governing legal/regulatory
framework. Such practices and transactions expose the Bank to
increased litigation and regulatory risks and negatively impact the
financial position of the Bank, its regulatory ratios and covenants
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due the adverse effects of the uncertainties. There is a significant
uncertainty in relation to the extent and period over which this
situation will continue and the impact that conducting operations
under a crisis environment in the foreseeable future will further
have on the Bank’s financial position, future cash flows, results of
operations, regulatory ratios and covenants. The Bank's realization
value of assets and sufficiency and settlement value of liabilities
are premised on future events, the outcome of which are inherently
uncertain.

2 ACCOUNTING POLICIES
2.1 Basis of preparation

The financial statements have been prepared on a historical
cost basis except for the measurement at fair value of derivative
financial instruments, financial assets at fair value through profit
or loss, financial assets at fair value through other comprehensive
income and the measurement of investments in subsidiaries using
the equity method.

The financial statements are presented in Lebanese Lira (LL), which
is the Bank's functional currency, and all values are rounded to the
nearest million except when otherwise indicated.

As of December 31, 2023, 2022 and 2021 the conditions for the
Bank’s financial statements to include the inflation adjustment
stipulated by IAS 29 “Financial Reporting in Hyperinflationary
Economies”. Have not been satisfied. According to IFRS, the
financial statements of entities with a functional currency in
a hyperinflationary economy to be restated into the current
purchasing power at the end of the reporting period. Paragraph 4
of IAS 29 states that it is preferable for all entities that report in the
currency of a hyperinflationary economy to apply the standard at
the same date. In order to achieve uniformity as to the identification
of an economic environment of this kind, IAS 29 provides certain
guidelines: a cumulative three_year inflation rate exceeding 100% is
a strong indicator of hyperinflation, but also qualitative factors, such
as analysing the behaviour of population, prices, interest rates and
wages should also be considered.

The effects of the application of IAS 29 are summarised below:

(a) Financial statements must be adjusted to consider the changes
in the currency’s general purchasing power, so that they are
expressed in the current unit of measure at the end of the reporting
period.

(b) In summary, the restatement method under IAS 29 is as follows:

i. Monetary items are not restated in as much as they are already
expressed in terms of the measuring unit current at the closing date
of the reporting period. In an inflationary period, keeping monetary
assets generates loss of purchasing power and keeping monetary
liabilities generates an increase in purchasing power. The net
monetary gain or loss shall be included as income for the period for
which it is reported.



ii.Non_monetary items carried at the current value of the end date
of the reporting period shall not be restated to be presented in the
balance sheet, but the restatement process must be completed in
order to determine into the current purchasing power at the end of
the reporting period the income derived from such non_monetary
items.

ii. Non_monetary items carried at historical cost or at the current
value of a date prior to the end of the reporting period are restated
using coefficients that reflect the variation recorded in the general
level of prices fromthe date of acquisition or revaluation to the closing
date of the reporting period, then comparing the restated amounts
of such assets with the relevant recoverable values. Depreciation
charges of property, plant and equipment and amortisation charges
of intangible assets recognised in profit or loss for the period, as
well as any other consumption of non_monetary assets will be
determined based on the new restated amounts.

iv. Income and expenses are restated from the date when they were
recorded, except for those profit or loss items that reflect or include
in their determination the consumption of assets carried at the
purchasing power of the currency as of a date prior to the recording
of the consumption, which are restated based on the date when
the asset to which the item is related originated; and except those
profit or loss items originated from comparing two measurements
expressed in the purchasing power of currency as of different dates,
for which it is necessary to identify the compared amounts, restate
them separately and compare them again, but with the restated
amounts.

v.At the beginning of the first year of application of the restatement
method of financial statements in terms of the current measuring
unit, the prior year comparatives are restated in terms of the
measuring unit current at the end of the current reporting period.
The equity components, except for reserved earnings and
undistributed retained earnings, shall also be restated, and the
amount of undistributed retained earnings shall be determined by
the difference between net assets restated at the date of transition
and the other components of opening equity expressed as indicated
above, once all remaining equity components are restated.

As of the date of the accompanying financial statements, for the
reasons described below, Management is temporarily unable to
apply the above_mentioned standard nor is it able to quantify the
effect that the application of IAS 29 would have on the presented
financial statements. However, Management estimates such
effects to be significant. This situation must be taken into account
when interpreting the information reported by the Bank in the
accompanying financial statements including its statement of
financial position, income statement, statement of comprehensive
income and cash flow statement.

The Bank uses the official published exchange rate of 15,000 LL/
USD to translate balance and transactions in foreign currencies.
Sincethe emergence of the parallel market and since the introduction
by the Central Bank of Lebanon of the “Sayrafa Rate” and “Platform
Rate”, the Lebanese market has witnessed multiple pricing and
valuations of balances receivable and payable and operations in

foreign currencies, depending on the settlement method which
is based on unofficial markets. The Bank is translating balances
(assets and liabilities) and transactions in foreign currencies at the
official published exchange rate (as disclosed in Note 1).

In addition, IAS 29 requires the use of a general price index to reflect
changes in purchasing power. Most governments issue periodic
price indices that vary in their scope, but all entities that report in
the currency of the same economy should use the same index.
The consumer price index is normally closest to the concept of the
general price index required by IAS 29 because it is at the end of
the supply chain and reflects the impact of prices on the general
population's consumption basket. The weights allocated for the
calculation of the consumer price index impact the consumer price
index and might need to be revisited based on the new behaviour of
the population as a result of the crisis facing Lebanon.

Such matters impede a proper application of IAS 29 as any
application under the current circumstances would not provide
more relevant financial statements to Management, shareholders
and other users.

The Bank is currently assessing the date at which IAS 29 will be
applied. The application of IAS 29 is very complex and requires
the Bank to develop new accounting software and processes,
internal controls and governance framework. Based on the Bank’s
preliminary assessment, the absence of an official legal payment
and settlement mechanism that would reflect in a reasonable
manner, the expected cash flows for assets and liabilities in foreign
currencies, and the absence of an accurate reflection of price
changes impede the useful information that would have been
otherwise produced from the application of IAS 29. Accordingly, the
Bank has postponed the application of IAS 29.

Statement of compliance

The financial statements have been prepared in accordance with
International Financial Reporting Standards (IFRS) as issued by
the International Accounting Standards Board (IASB), and the
regulations of the Central Bank of Lebanon and the Banking Control
Commission (“BCC”"). These financial statements incorporate the
results of operations, assets and liabilities of the head office and
the Lebanese branch.

Presentation of financial statements

The Bank presents its statement of financial position broadly in
order of liquidity. An analysis regarding recovery or settlement within
one year after the statement of financial position date (current) and
more than one year after the statement of financial position date
(non_current) is presented in the Notes to the financial statements.

Financial assets and financial liabilities are generally reported gross
in the statement of financial position. They are offset and the net
amount is reported only when there is a legally enforceable right
to offset the recognised amounts and there is an intention to
settle on a net basis or, to realise the assets and settle the liability
simultaneously, in all of the following circumstances:
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a) The normal course of business;
b) The event of default; and

¢) The event of insolvency or bankruptcy of the Bank and/or its
counterparties.

Only gross settlement mechanisms with features that eliminate
or result in insignificant credit and liquidity risk and that process
receivables and payables in a single settlement process or
cycle would be, in effect, equivalent to net settlement. This is not
generally the case with master netting agreements; therefore, the
related assets and liabilities are presented gross in the statement
of financial position. Income and expenses will not be offset in the
income statement unless required or permitted by any accounting
standard orinterpretation, as specifically disclosed in the accounting
policies of the Bank.

22 New and Amended Standards
Interpretations

and

Standards, which are effective for annual periods beginning on or
after 1 January 2023, are described below together with the nature
and impact of each amendment. It's worth mentioning that no new
standards were issued during 2023.

IFRS 9 Financial Instruments — Fees in the “10
per Cent” Test for Derecognition of Financial
Liabilities

As part of its 2018_2020 annual improvements to the IFRS
standards process, the IASB issued an amendment to IFRS 9.
The amendment clarifies the fees that an entity includes when
assessing whether the terms of a new or modified financial liability
are substantially different from the terms of the original financial
liability. These fees include only those paid or received between the
borrower and the lender, including fees paid or received by either
the borrower or lender on the other's behalf. An entity applies the
amendment to financial liabilities that are modified or exchanged
on or after the beginning of the annual reporting period in which the
entity first applies the amendment.

The amendment is effective for annual reporting periods beginning
onor after T January 2022 with earlier adoption permitted. The Bank
will apply the amendments to financial liabilities that are modified or
exchanged on or after the beginning of the annual reporting period
in which the entity first applies the amendment.

Onerous Contracts — Costs of Fulfilling a Contract
- Amendments to IAS 37

In May 2020, the IASB issued amendments to IAS 37 to specify
which costs an entity needs to include when assessing whether
a contract is onerous or loss_making. The amendments apply a
“directly related cost approach”. The costs that relate directly to
a contract to provide goods or services include both incremental
costs and an allocation of costs directly related to contract
activities. General and administrative costs do not relate directly to
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a contract and are excluded unless they are explicitly chargeable to
the counterparty under the contract.

The amendments are effective for annual reporting periods
beginning on or after 1 January 2022. The amendments did not
have a material impact on the Bank.

Other new and amended standards that did not have a material
impact on the Bank:

+ Reference to the Conceptual Framework — Amendments to IFRS
3

+ Property, Plant and Equipment: Proceeds before Intended Use —
Amendments to IAS 16 Leases

2.3 Standards issued but not yet effective

Certain new standards, amendments to standards and
interpretations are not yet effective for the year ended December
31, 2023, with the Bank not opting for early adoption. These have
therefore not been applied in preparing these financial statements.
The most significant of these new standards, amendments and

interpretations are as follows:

Definition of Accounting Estimates — Amendments
tolAS 8

In February 2021, the IASB issued amendments to IAS 8, in which it
introduces a definition of “accounting estimates”. The amendments
clarify the distinction between changes in accounting estimates
and changes in accounting policies and the correction of errors.
Also, they clarify how entities use measurement techniques and
inputs to develop accounting estimates.

The amendments are effective for annual reporting periods
beginning on or after 1 January 2023, and apply to changes in
accounting policies and changes in accounting estimates that
occur on or after the start of that period. Earlier application is
permitted as long as this fact is disclosed. The amendments are
not expected to have a material impact on the Bank.

Disclosure of Accounting Policies — Amendments
to IAS 1 and IFRS Practice Statement 2

In February 2021, the IASB issued amendments to IAS 1 and IFRS
Practice Statement 2 Making Materiality Judgments, in which it
provides guidance and examples to help entities apply materiality
judgments to accounting policy disclosures. The amendments aim
at helping entities provide accounting policy disclosures that are
more useful by replacing the requirement for entities to disclose
their “significant’ accounting policies” with a requirement to disclose
their “material” accounting policies and adding guidance on how
entities apply the concept of materiality in making decisions about
accounting policy disclosures.



The amendments to IAS 1 are applicable for annual periods
beginning on or after 1 January 2023 with earlier application
permitted. Since the amendments to the Practice Statement
2 provide non_mandatory guidance on the application of the
definition of material to accounting policy information, an effective
date for these amendments is not necessary. The amendments are
not expected to have a material impact on the Bank.

Amendments to IAS 1: Classification of Liabilities
as Current or Non_current

In January 2020, the IASB issued amendments to paragraphs 69 to
76 of IAS 1 to specify the requirements for classifying liabilities as
current or non_current. The amendments clarify:

+ What is meant by a right to defer settlement.
+ That a right to defer must exist at the end of the reporting period.

* That classification is unaffected by the likelihood that an entity will
exercise its deferral right.

+ That only if an embedded derivative in a convertible liability is itself
an equity instrument would the terms of a liability not impact its
classification.

The amendments are effective for annual reporting periods
beginning on or after 1 January 2023 and must be applied
retrospectively. The amendments are not expected to have a
material impact on the Bank.

Deferred Tax related to Assets and Liabilities
arising from a Single Transaction _ Amendments
to IAS 12

InMay 2021, the Board issued amendments to IAS 12, which narrow
the scope of the initial recognition exception under IAS 12, so that
it no longer applies to transactions that give rise to equal taxable
and deductible temporary differences. The amendments should
be applied to transactions that occur on or after the beginning
of the earliest comparative period presented. In addition, at the
beginning of the earliest comparative period presented, a deferred
tax asset (provided that sufficient taxable profit is available) and
a deferred tax liability should also be recognised for all deductible
and taxable temporary differences associated with leases and
decommissioning obligations. The Bank is currently assessing the
impact of the amendments on its financial statements.

IFRS 17 - Insurance contracts

In May 2017, the IASB issued IFRS 17 Insurance Contracts (IFRS
17), a comprehensive new accounting standard for insurance
contracts covering recognition and measurement, presentation and
disclosure. Once effective, IFRS 17 will replace IFRS 4 Insurance
Contracts (IFRS 4) that was issued in 2005. IFRS 17 applies to all
types of insurance contracts (i.e., life, non_life, direct insurance and
re_insurance), regardless of the type of entities that issue them,
as well as to certain guarantees and financial instruments with

discretionary participation features. A few scope exceptions will
apply. IFRS 17 introduces new accounting requirements for banking
products with insurance features that may affect the determination
of which instruments or which components thereof will be in the
scope of IFRS 9 or IFRS 17 Credit cards and similar products that
provide insurance coverage: most issuers of these products will
be able to continue with their existing accounting treatment as a
financial instrument under IFRS 9. IFRS 17 excludes from its scope
credit card contracts (and other similar contracts that provide credit
or payment arrangements) that meet the definition of an insurance
contract if, and only if, the entity does not reflect an assessment of
the insurance risk associated with an individual customer in setting
the price of the contract with that customer. When the insurance
coverage is provided as part of the contractual terms of the credit
card, the issuer is required to:

« the insurance coverage component and apply IFRS 17 to it

+ Apply other applicable standards (such as IFRS 9, IFRS 15 Revenue
from Contracts with Customers or IAS 37 Provisions, Contingent
Liabilities and Contingent Assets) to the other components

Loan contracts that meet the definition of insurance but limit the
compensation for insured events to the amount otherwise required
to settle the policyholder's obligation created by the contract:
Issuers of such loans — e.g. a loan with waiver on death — have an
option to apply IFRS 9 or IFRS 17. The election would be made at a
portfolio level and would be irrevocable.

IFRS 17 is effective for reporting periods beginning on or after 1
January 2023, with comparative figures required. Early application
is permitted, provided the entity also applies IFRS 9 and IFRS 15 on
or before the date it first applies IFRS 17.

The Bank has completed the assessment of the impacts of adopting
IFRS 17 and, also taking into consideration the scope exclusions for
certain banking products, such as credit cards, in IFRS 17.7(h), it
has concluded that it does not expect any material impact on its
financial statements from the adoption of the new standard in 2023.

2.4 Summary of significant accounting policies

The financial statements are presented in Lebanese Lira (LL) which
is also the Bank’s functional official published currency.

(i) Transactions and Balances

Transactions in foreign currencies are initially recorded at the
functional official published currency rate of exchange (Refer to
Note 1).

Monetary assets and liabilities denominated in foreign currencies
are retranslated at the functional currency rate of exchange at the
date of the statement of financial position, as disclosed in Note 1. All
differences are taken to “net trading loss” in the income statement,

Non—monetary items that are measured in terms of historical cost
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in a foreign currency are translated using the exchange rates as
at the dates of the initial transactions as disclosed in Note1. Non_
monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value
was determined.

Foreign currency translation
(i) Transactions and Balances

The gain or loss arising on translation of non_monetary items
measured at fair value is treated in line with the recognition of gain
or loss on change in fair value of the item.

Financial Instruments - Initial recognition
(i) Date of recognition

All financial assets and liabilities are initially recognised on the
settlement date. This includes ‘regular way trades”: purchases or
sales of financial assets that require delivery of assets within the
time frame generally established by regulation or convention in the
market place.

(i) Initial measurement of financial instruments

Financial instruments are initially measured at their fair value, plus
or minus, in the case of a financial instrument not at fair value
through profit or loss, transaction costs that are directly attributable
to the acquisition or issue of the financial instrument. In the case
of a financial instrument measured at fair value, with the change
in fair value being recognised in the profit or loss, the transaction
costs are recognised as revenue or expense when the instrument
is initially recognised.

When the fair value of financial instruments at initial recognition
differs from the transaction price, the Bank accounts for the Day 1
profit or loss, as described below.

(iii) Day 1 Profit or Loss

When the transaction price differs from the fair value at origination
and the fair value is based on a valuation technique using only
observable inputs in market transactions, the Bank immediately
recognises the difference between the transaction price and fair
value (a “Day 1" profit or loss) in the income statement. In cases
where fair value is based on models for which some of the inputs
are not observable, the difference between the transaction price
and the fair value is deferred and is only recognised in the income
statement when the inputs become observable, or when the
instrument is derecognised.

Financial assets —classificationand measurement

On initial recognition, financial assets are classified as measured at:
amortised cost, fair value through other comprehensive income or fair
value through profit or loss on the basis of two criteria:

(i) The business model within which financial assets are measured; and
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(i) Their contractual cash flow characteristics (whether the cash
flows represent “solely payments of principal and interest” (SPPI)).

Financial assets are measured at amortised cost if they are held
within a business model whose objective is to hold assets to collect
contractual cash flows, and their contractual cash flows represent
SPPI.

Financial assets are measured at fair value through other
comprehensive income if they are held within a business model
whose objective is achieved by both collecting contractual cash
flows and selling financial assets, and their contractual cash flows
represent SPPI.

All other financial assets are classified as measured at fair value
through profit or loss.

On initial recognition of an equity investment that is not held for
trading, the Bank may irrevocably elect to present subsequent
changes in fair value in other comprehensive income. This election
is made on an investment_by_investment basis.

On initial recognition, the Bank may irrevocably designate a
financial asset as measured at fair value through profit or loss if
doing so eliminates or significantly reduces a measurement or
recognition inconsistency (sometimes referred to as an “accounting
mismatch’) that would otherwise arise from measuring assets or
liabilities or recognising the gains and losses on them on different
bases. The Bank is required to disclose such financial assets
separately from those mandatorily measured at fair value.

Financial assets at amortised cost

Balances with central banks, due from banks and financial
institutions, loans to banks and financial institutions and, loans and
advances to customers and related parties at amortised cost, and
financial assets at amortised cost.

These financial assets are initially recognised at cost, being the fair
value of the consideration paid for the acquisition of the investment.
All transaction costs directly attributed to the acquisition are also
included in the cost of investment. After initial measurement, these
are subsequently measured at amortised cost using the EIR, less
expected credit losses. Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees and costs
that are an integral part of the EIR. The amortisation is included in
“Interest and similar income” in the income statement. The losses
arising from impairment are recognised in the income statement in
“Net impairment loss on financial assets”. Gains and losses arising
from the derecognition of financial assets measured at amortised
cost arereflected under “Net gain (loss) on derecognition of financial
assets at amortised cost” in the income statement.

Financial assets at fair value through other
comprehensive  income

Debt Instruments at Fair Value through Other
Comprehensive Income



Financial assets at fair value through other comprehensive income

Debt Instruments at Fair Value through Other Comprehensive
Income

These financial assets are initially recognised at cost, being the fair
value of the consideration paid for the acquisition of the investment.
All transaction costs directly attributed to the acquisition are also
included in the cost of investment. After initial measurement,
these are subsequently measured at fair value with gains and
losses arising due to changes in fair value recognized in other
comprehensiveincome. Interestincome and foreign exchange gains
and losses are recognized in profit or loss in the same manner as for
financial assets measured at amortized cost. The ECL calculation
for debt instruments at fair value through other comprehensive
income is explained below. On derecognition, cumulative gains or
losses previously recognized in other comprehensive income are
reclassified from other comprehensive income to profit or loss.

Equity instruments at fair value through other
comprehensive income

Equity instruments at fair value through other comprehensive
income

Upon initial recognition, the Bank can elect to classify irrevocably
some of its investments in equity instruments at fair value through
other comprehensive income when they are not held for trading.
Such classification is determined on an instrument_by_instrument
basis.

These financial assets are initially measured at fair value plus
transaction costs. Subsequently, they are measured at fair value,
with gains and losses arising from changes in fair value recognised
in other comprehensive income and accumulated under equity.
The cumulative gain or loss will not be reclassified to the income
statement on disposal of the investments.

Dividends on these investments are recognised under “non_
interest revenues from financial assets at fair value through other
comprehensive income” in the income statement when the Bank’s
right to receive payment of dividend is established in accordance
with IFRS 15: "Revenue from contracts with customers”, unless
the dividends clearly represent a recovery of part of the cost
of the investment. Equity instruments at fair value through
other comprehensive income are not subject to an impairment
assessment.

Financial assets at fair value through profit or
loss

Included inthis category are those debt instruments that do not meet
the conditions in “Financial assets at amortised cost” and “Financial
assets at fair value through other comprehensive income” above,
debt instruments designated at fair value through profit or loss upon
initial recognition, and equity instruments at fair value through profit
or loss. Management only designates a financial asset at fair value
through profit or loss upon initial recognition when the designation

eliminates, significantly reduces, the inconsistent treatment that
would otherwise arise from measuring assets or recognising gains
and losses on them on a different basis.

Debt instruments at fair value through profit or
loss

These financial assets are recorded in the statement of financial
position at fair value. Transaction costs directly attributable to the
acquisition of the instrument are recognised as revenue or expense
when the instrument is initially recognised. Changes in fair value and
interest income are recorded under “Net gain from financial assets
at fair value through profit or loss” in the income statement. Gains
and losses arising from the derecognition of debt instruments and
other financial assets at fair value through profit or loss are also
reflected under “Net gain from financial assets at fair value through
profit or loss” in the income statement, showing separately those
related to financial assets designated at fair value upon initial
recognition from those mandatorily measured at fair value.

Equity instruments at fair value through profit or
loss

Investments in equity instruments are classified at fair value through
profit or loss, unless the Bank designates at initial recognition an
investment that is not held for trading as at fair value through other
comprehensive income. These financial assets are recorded in the
statement of financial position at fair value. Changes in fair value and
dividend income are recorded under “Net gain from financial assets
at fair value through profit or loss” in the income statement. Gains
and losses arising from the derecognition of equity instruments at
fair value through profit or loss are also reflected under “Net gain
from financial assets at fair value through profit or loss” in the
income statement.

Financial liabilities (other than financial
guarantees, letters of credit and loan
commitments) — classification and measurement

Liabilities are initially measured at fair value plus, in the case of a
financial liability not at fair value through profit or loss, particular
transaction costs. Liabilities are subsequently measured at
amortised cost or fair value.

The Bank classifies all financial liabilities as subsequently
measured at amortised cost using the effective interest rate
method, except for:

_ Financial liabilities at fair value through profit or loss (including
derivatives);

_Financial liabilities that arise when a transfer of a financial
asset does not qualify for derecognition or when the continuing
involvement approach applies; and

_ Contingent consideration recognized in a business combination in
accordance with IFRS 3.

The Bank may, at initial recognition, irrevocably designate a financial
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liability as measured at fair value through profit or loss when:

_Doing so results in more relevant information, because it either
eliminates or significantly reduces a measurement or recognition
inconsistency (sometimes referred to as “an accounting mismatch”)
that would otherwise arise from measuring assets or liabilities or
recognising the gains and losses on them on different bases; or

_A group of financial liabilities or financial assets and financial
liabilities is managed, and its performance is evaluated on a fair
value basis, in accordance with a documented risk management
or investment strategy, and information about the group is provided
internally on that basis to the Bank's Key Management Personnel; or

_A group of financial liabilities contains one or more embedded
derivatives, unless they do not significantly modify the cash flows
that would otherwise be required by contract, or it is clear with little
or no analysis when a similar instrument is first considered that
separation of the embedded derivatives is prohibited.

Financial liabilities at fair value through profit and loss are recorded
in the statement of financial position at fair value. Changes in fair
value are recorded in the income statement with the exception of
movements in fair value of liabilities designated at fair value through
profit and loss due to changes in the Bank's own credit risk. Such
changes infair value are recognised in other comprehensive income,
unless such recognition would create an accounting mismatch in
the income statement. Changes in fair value attributable to changes
in credit risk do not get recycled to the income statement.

Interest incurred on financial liabilities designated at fair value
through profit or loss is accrued in interest expense using the
EIR, taking into account any discount/ premium and qualifying
transaction costs being an integral part of instrument.

Dueto central banks, banks and financial institutions and customers’
andrelated parties’ deposits

After initial measurement, due to central banks, banks and financial
institutions, bonds under repurchase agreements, customers’
and related parties’ deposits are measured at amortized cost
less amounts repaid using the effective interest rate method.
Amortized cost is calculated by taking into account any discount
or premium on the issue and costs that are an integral part of the
effective interest rate method. Customer deposits which are linked
to the performance of indices or commodities are subsequently
measured at fair value through profit or loss.

Financial
undrawn

guarantees, letters of credit and
loan commitments

Financial guarantees are initially recognised in the financial
statements at fair value, being the premium received. Subsequent
to initial recognition, the Bank's liability under each guarantee
is measured at the higher of the amount initially recognised less
cumulative amortisation recognised in the income statement, and
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an expected credit losses ECL provision. The premium received is
recognised in the income statement in “Net fees and commission
income” on a straight_line basis over the life of the guarantee.

Undrawn loan commitments and letters of credits are commitments
under which, over the duration of the commitment, the Bank is
required to provide a loan with pre_specified terms to the customer.
Similar to financial guarantee contracts, these contracts are in the
scope of ECL requirements.

The nominal contractual value of financial guarantees, letters
of credit and undrawn loan commitments are not recorded in
the statement of financial position. The nominal values of these
instruments together with the corresponding ECLs are disclosed in
the notes.

Reclassification of financial assets

The Bank reclassifies financial assets if the objective of the business
model for managing those financial assets changes. Such changes
are expected to be very infrequent and are determined by the Bank's
Senior Management as a result of external or internal changes
when significant to the Bank's operations and demonstrable to
external parties.

If financial assets are reclassified, the reclassification is applied
prospectively from the reclassification date, which is the first day
of the first reporting period following the change in business model
that results in the reclassification of financial assets. Any previously
recognised gains, losses or interest are not restated.

If a financial asset is reclassified so that it is measured at fair value,
its fair value is determined at the reclassification date. Any gain
or loss arising from a difference between the previous carrying
amount and fair value is recognised in profit or loss. If a financial
asset is reclassified so that it is measured at amortised cost, its fair
value at the reclassification date becomes its new carrying amount.

Derecognition of financial assets and financial
liabilities

Financial assets

(i) Derecognition due to substantial modification
of terms and conditions

If the terms of a financial asset are modified, then the Bank
evaluates whether the cash flows of the modified asset are
substantially different. If the cash flows are substantially different,
then the contractual rights to cash flows from the original financial
asset are deemed to have expired. In this case, the original financial
asset is derecognised and a new financial asset is recognised at fair
value plus any eligible transaction costs.

Any fees received as part of the modification are accounted for as
follows:

_ Fees that are considered in determining the fair value of the new
asset and fees that represent reimbursement of eligible transaction



costs are included in the initial measurement of the asset; and

_ Other fees are included in profit or loss as part of the gain or loss
on derecognition.

If cash flows are modified when the borrower is in financial
difficulties, then the objective of the modification is usually to
maximise recovery of the original contractual terms rather than
to originate a new asset with substantially different terms. If the
Bank plans to modify a financial asset in a way that would result in
forgiveness of cash flows, then it first considers whether a portion
of the asset should be written off before the modification takes
place (see below).

If the modification of a financial asset measured at amortised
cost or fair value through other comprehensive income does not
result in derecognition of the financial asset, then the Bank first
recalculates the gross carrying amount of the financial asset using
the original effective interest rate of the asset and recognises the
resulting adjustment as a modification gain or loss in profit or loss.
For floating_rate financial assets, the original effective interest rate
used to calculate the modification gain or loss is adjusted to reflect
current market terms at the time of the modification. Any costs or
fees incurred, and fees received as part of the modification adjust
the gross carrying amount of the modified financial asset and are
amortised over the remaining term of the modified financial asset.

If such a modification is carried out because of financial difficulties
of the borrower, then the gain or loss is presented together with
impairment losses. In other cases, it is presented as interest income
calculated using the effective interest rate method.

(ii) Derecognition other than for substantial
modification

A financial asset (or where applicable, a part of a financial asset
or part of a Bank of similar financial assets) is derecognised when
the rights to receive cash flows from the financial asset have
expired. The Bank also derecognises the financial asset if it has
both transferred the financial asset and the transfer qualifies for
derecognition.

The Bank has transferred the financial asset if, and only if, either:

_The Bank has transferred its contractual rights to receive cash
flows from the financial asset; or

_ The Bank retains the rights to the cash flows, but has assumed
an obligation to pay the received cash flows in full without material
delay to a third party under a “pass_through” arrangement.

Pass_through arrangements are transactions whereby the Bank
retains the contractual rights to receive the cash flows of a financial
asset (the ‘original asset), but assumes a contractual obligation
to pay those cash flows to one or more entities (the 'eventual
recipients’), when all of the following three conditions are met:

_The Bank has no obligation to pay amounts to the eventual

recipients unless it has collected equivalent amounts from the
original asset, excluding short_term advances with the right to full
recovery of the amount lent plus accrued interest at market rates;

_ The Bank cannot sell or pledge the original asset other than as
security to the eventual recipients;

_ The Bank has to remit any cash flows it collects on behalf of the
eventual recipients without material delay. In addition, the Bank is
not entitled to reinvest such cash flows, except for investments in
cash or cash equivalents including interest earned, during the period
between the collection date and the date of required remittance to
the eventual recipients.

A transfer only qualifies for derecognition if either:

_ The Bank has transferred substantially all the risks and rewards of
the asset; or

_ The Bank has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the
asset.

The Bank considers control to be transferred if and only if, the
transferee has the practical ability to sell the asset in its entirety to
an unrelated third party and is able to exercise that ability unilaterally
and without imposing additional restrictions on the transfer.

When the Bank has neither transferred nor retained substantially
all the risks and rewards and has retained control of the asset, the
asset continues to be recognised only to the extent of the Bank's
continuing involvement, in which case, the Bank also recognises an
associated liability. The transferred asset and the associated liability
are measured on a basis that reflects the rights and obligations that
the Bank has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration
the Bank could be required to pay.

If continuing involvement takes the form of a written or purchased
option (or both) on the transferred asset, the continuing involvement
is measured at the value the Bank would be required to pay upon
repurchase. In the case of a written put option on an asset that
is measured at fair value, the extent of the entity's continuing
involvement is limited to the lower of the fair value of the transferred
asset and the option exercise price.

Financial liabilities

A financial liability is derecognised when the obligation under the
liability is discharged or cancelled or expires. Where an existing
financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is
treated as a derecognition of the original liability and the recognition
of a new liability. The difference between the carrying value of the

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2023 | 49



original financial liability and the consideration paid is recognised
in the income statement, as “other operating income” or “other
operating expenses”.

If the modification of a financial liability is not accounted for as
derecognition, then the amortised cost of the liability is recalculated
by discounting the modified cash flows at the original effective
interest rate and the resulting gain or loss is recognised in profit or
loss. For floating_rate financial liabilities, the original effective interest
rate used to calculate the modification gain or loss is adjusted to
reflect current market terms at the time of the modification. Any
costs and fees incurred are recognised as an adjustment to the
carrying amount of the liability and amortised over the remaining
term of the modified financial liability by re_computing the effective
interest rate on the instrument.

Impairment of financial assets
(i) Overview of the ECL principles

The Bank records allowance for expected credit losses based on a
forward_looking approach for all loans and other financial assets
not held at fair value through profit or loss, together with loan
commitments and financial guarantee contracts, in this section
all referred to as ‘financial instruments. Equity instruments are not
subject to impairment under IFRS 9.

The ECL allowance is based on the credit losses expected to arise
over the life of the asset (the lifetime expected credit loss), unless
there has been no significant increase in credit risk since origination,
in which case, the allowance is based on the 12 months’ expected
credit loss (12mECL). The 12mECL is the portion of lifetime
ECLs that represent the ECLs that result from default events on a
financial instrument that are possible within the 12 months after
the reporting date.

(ii) Measurement of ECLs

The Bank measures ECLs based on three probability_weighted
scenarios to measure the expected cash shortfalls, discounted at
an approximation to the EIR as follows:

_ Financial assets that are not credit_impaired at the reporting date:
as the present value of all cash shortfalls i.e., the difference between
the cash flows due to the entity in accordance with the contract and
the cash flows that the Bank expects to receive.

_ Financial assets that are credit_impaired at the reporting date: as
the difference between the gross carrying amount and the present
value of estimated future cash flows.

_Undrawn loan commitments: as the present value of the
difference between the contractual cash flows that are due to the
Bank if the commitment is drawn down and the cash flows that the
Bank expects to receive.

_Financial guarantee contracts: the expected payments to

reimburse the holder less any amount that the Bank expects to
recover.
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They key inputs into the measurements of ECL are:

_ PD: The Probability of Default is an estimate of the likelihood of
default over a given time horizon. A default may only happen at a
certain time over the assessed period, if the facility has not been
previously derecognized and is still in the portfolio.

_ EAD: The Exposure at Default is an estimate of the exposure at
a future default date, taking into account expected changes in the
exposure after the reporting date, including repayments of principal
and interest, whether scheduled by contract or otherwise, and
expected drawdowns on committed facilities.

_LGD: The Loss Given Default is an estimate of the loss arising in
the case where a default occurs at a given time. It is based on the
difference between the contractual cash flows due and those that
the Bank would expect to receive, including from the realisation of
any collateral. It is usually expressed as a percentage of the EAD.

These parameters are generally derived from statistical models and
other historical data. Forward looking information are incorporated
in ECL measurements.

The Bank measures ECLs using a three_stage approach based on
the extent of credit deterioration since origination:

_Stage 1 — Where there has not been a significant increase in
credit risk (SICR) since initial recognition of a financial instrument,
an amount equal to 12 months expected credit loss is recorded.
The expected credit loss is computed using a probability of default
occurring over the next 12 months. For these instruments with a
remaining maturity of less than 12 months, probability of default
corresponding to remaining term to maturity is used.

_Stage 2 — When a financial instrument experiences a SICR
subsequent to origination but is not considered to be impaired, it
is included in Stage 2. This requires the computation of expected
credit loss based on the probability of default over the remaining
estimated life of the financial instrument.

_ Stage 3 - Financial instruments that are considered to be impaired
are included in this stage, the allowance for credit losses captures
the lifetime expected credit losses, similar to Stage 2.

(iii) Forborne and modified loans

The Bank sometimes makes concessions or modifications to the
original terms of loans as a response to the borrower's financial
difficulties, rather than taking possession or otherwise enforcing
collection of collateral. The Bank considers a loan forborne when
such concessions or maodifications are provided as a result of
the borrower's present or expected financial difficulties and the
Bank would not have agreed to them if the borrower had been
financially healthy. Indicators of financial difficulties include
defaults on covenants, or significant concerns raised by the Credit
Risk Department. Forbearance may involve extending the payment
arrangements and the agreement of new loan conditions. Once the
terms have been renegotiated, any impairment is measured using



the original EIR as calculated before the modification of terms. It is
the Bank’s policy to monitor forborne loans to help ensure that future
payments continue to be likely to occur. Derecognition decisions
and classification between Stage 2 and Stage 3 are determined on a
case_by_case basis. If these procedures identify a loss in relation to
aloan, itis disclosed and managed as an impaired Stage 3 forborne
asset until it is collected or written off.

When the loan has been renegotiated or modified but not
derecognised, the Bank also reassesses whether there has been a
significant increase in credit risk. The Bank also considers whether
the assets should be classified as Stage 3. Once an asset has
been classified as forborne, it will remain forborne for a minimum
12_month probation period. In order for the loan to be reclassified
out of the forborne category, the customer has to meet all of the
following criteria:

_ Atleast a 12_month probation period has passed.

_ Three consecutive payments under the new repayment schedule
have been made.

_ The borrower has no past dues under any obligation to the Bank.

_ All the terms and conditions agreed to as part of the restructuring
have been met.

If modifications are substantial, the loan is derecognised, as
explained above.

(iv) Credit_impaired financial assets

At each reporting date, the Bank assesses whether financial assets
carried at amortised cost and debt financial assets carried at fair
value through other comprehensive income, and finance lease
receivables are credit_impaired (referred to as “Stage 3 financial
assets”). A financial asset is “credit impaired” when one or more
events that have detrimental impact on the estimated future
cash flows of the financial asset have occurred. Evidence that a
financial asset is credit_impaired includes the following observable
information:

_ Significant financial difficulty of the borrower or issuer;
_ Abreach of contract such as a default or past due event;

_ The restructuring of a loan or advance by the Bank on terms that
the Bank would not consider otherwise;

_ Itis becoming probable that the borrower will enter bankruptcy or
other financial reorganisation; or

_ The disappearance of an active market for a security because of
financial difficulties.

(v) Write offs

Financial assets are written off either partially or in their entirety only
when the Bank has stopped pursuing the recovery. If the amount

to be written off is greater than the accumulated loss allowance,
the difference is first treated as an addition to the allowance that
is then applied against the gross carrying amount. Any subsequent
recoveries are credited to “net impairment loss on financial assets”.

(vi)

other

Debt instruments at fair value through
comprehensive income

The ECLs for debt instruments measured at fair value through
other comprehensive income do not reduce the carrying amount of
these financial assets in the statement of financial position, which
remains at fair value. Instead, an amount equal to the allowance
that would arise if the assets were measured at amortised cost
is recognised in other comprehensive income as an accumulated
impairment amount, with a corresponding charge to profit or loss.
The accumulated loss recognised in other comprehensive income
is recycled to the profit and loss upon derecognition of the assets.

(vii) Collateral repossessed

The Bank occasionally acquires properties in settlement of loans
and advances. Upon initial recognition, those assets are measured
at fair value as approved by the regulatory authorities. Subsequently,
these properties are measured at the lower of carrying value or net
realisable value.

Upon sale of repossessed assets, any gain or loss realised is
recognised in the income statement under “other operating income”
or “other operating expenses”. Gains resulting from the sale of
repossessed assets are transferred to ‘reserves appropriated for
capital increase” in the following financial year.

Fair value measurement

The Bank measures financial instruments, such as derivatives,
and non_financial assets, namely land and building and building
improvements, at fair value at each balance sheet date. Also, fair
values of financial instruments measured at amortized cost are
disclosed in the notes.

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 measurement
is based on the presumption that the transaction to sell the asset or
transfer the liability takes place either:

_ Inthe principal market for the asset or liability; or

_In the absence of a principal market, in the most advantageous
market for the asset or liability.

The principal or the most advantageous market must be accessible
by the Bank. The fair value of an asset or a liability is measured
using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act
in their economic best interest.

A fair value measurement of a non_financial asset takes into
account a market participant's ability to generate economic
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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 valuation techniques that are appropriate in the
circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable
inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed
in the financial statements are categorized within the fair value
hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

+ Level 1T — Quoted (unadjusted) market prices in active markets for
identical assets or liabilities.

+ Level 2 — Valuation techniques for which the lowest level input that
is significant to the fair value measurement is directly or indirectly
observable.

+ Level 3 — Valuation techniques for which the lowest level input
that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognized in the financial
statements on a recurring basis, the Bank determines whether
transfers have occurred between levels in the hierarchy by re_
assessing categorization (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of
each reporting period.

Management determines the policies and procedures for both
recurring and non_recurring fair value measurement. At each
reporting date, Management analyses the movements in the values
of assets and liabilities which are required to be re_measured
or re_assessed as per the Bank's accounting policies. For this
analysis, Management verifies the major inputs applied in the latest
valuation by agreeing the information in the valuation computation
to contracts and other relevant documents.

For the purpose of fair value disclosures, the Bank has determined
classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the
fair value hierarchy as explained above.

Revenue recognition

Revenue is recognised to the extent that it is probable that the
economic benefits will flow to the Bank and the revenue can be
reliably measured.

The following specific recognition criteria must also be met before
revenue is recognised.

(i) Interest and similar income and expense
The effective interest rate

Interest income and expense are recognized in the income
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statement applying the EIR method for all financial instruments
measured at amortised cost, financial instruments designated at
fair value through profit or loss and interest_bearing financial assets
measured at fair value through other comprehensive income.

The EIR is the rate that exactly discounts estimated future cash
payments or receipts through the expected life of the financial asset
or financial liability to the gross carrying amount of a financial asset
or to the amortised cost of a financial liability. When calculating the
EIR for financial instruments other than purchased or originated
credit impaired, an entity shall take into account all the contractual
terms of the financial instrument (for example, prepayment,
extension, call and similar options) but shall not consider the
expected credit losses. For purchased or originated credit impaired
financial assets, a credit adjusted effective interest rate is calculated
using estimated future cash flows and expected credit losses.

The calculation includes all fees and points paid or received
between parties to the contract that are an integral part of the
effective interest rate, transaction costs, and all other premiums or
discounts.

Interest income and interest expense

The effective interest rate of a financial asset or a financial liability
is calculated on initial recognition of the financial asset or financial
liability. In determining interest income and expense, the EIR is
applied to the gross carrying amount of the financial asset (unless
the asset is credit_impaired) or the amortized cost of a financial
liability. The effective interest rate is revised as a result of periodic
re_estimation of cash flows of floating rate instruments to reflect
movements in market rates of interest. The effective interest
rate is also revised for fair value hedge adjustments at the date
amortisation of the hedge adjustment begins.

The calculation includes all fees and points paid or received
between parties to the contract that are an integral part of the
effective interest rate, transaction costs, and all other premiums or
discounts, unless the financial instrument is measured at fair value,
with the change in fair value being recognised in profit or loss. In
those cases, the fees are recognised as revenue or expense when
the instrument is initially recognised.

When a financial asset becomes credit_impaired after initial
recognition, interest income is determined by applying EIR to the net
amortized cost of the instrument. If the financial asset cures and
is no longer credit_impaired, the Bank reverts back to calculating
interest income on a gross basis. Furthermore, for financial
assets that were credit_impaired on initial recognition, interest is
determined by applying a credit_adjusted EIR to the amortized cost
of the instrument. The calculation of interestincome does not revert
to a gross basis, even if the credit risk of the asset improves.

Presentation

Interest income calculated using the effective interest method
presented in the income statement includes:



_ Interest on financial assets at amortized cost; and

_Interest on debt instruments measured at fair value through other
comprehensive  income.

Interest expense presented in the income statement includes financial
liabilities measured at amortized cost.

Interest income and expense on financial instruments measured at fair
value through profit or loss are presented under “Net gain on financial
assets at fair value through profit or loss” in the income statement.

(ii) Fee and commission income

The Bank earns fee and commission income from a diverse range of
services it provides to its customers. Fee income can be divided into the
following two categories:

Fee income earned from services that are provided over a certain period
of time

Fees earned for the provision of services over a period of time are accrued
over that period. These fees include commission income and asset
management, custody and other management and advisory fees.

Loan commitment fees for loans that are likely to be drawn down and
other credit related fees are deferred (together with any incremental costs)
and recognised as an adjustment to the EIR on the loan. When it is unlikely
that a loan be drawn down, the loan commitment fees are recognised as
revenues on expiry.

Fee income from providing transaction services

Fee arising from negotiating or participating in the negotiation of a
transaction for a third party, such as the arrangement of the acquisition
of shares or other securities or the purchase or sale of businesses,
are recognised on completion of the underlying transaction. Fee or
components of fee that are linked to a certain performance are recognised
after fulfilling the corresponding criteria.

(iiii) Dividend income

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

(iv) Net gain from financial instruments at fair value
through profit or loss

Net income from financial instruments at fair value through profit or loss
comprises gains and losses related to trading assets and liabilities, non_
trading derivatives held for risk management purposes that do not form
part of qualifying hedging relationships, financial assets and financial
liabilities designated as at fair value through profit or loss, and also non_
trading assets mandatorily measured at fair value through profit or loss.
The line item includes fair value changes, interest, dividends and foreign
exchange differences.
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Cash and cash equivalents

“Cash and cash equivalents” as referred to in the cash flow
statement comprises balances with original maturities of a period
of three months or less including cash and balances with central
banks, deposits with banks and financial institutions, deposits due
to banks and financial institutions, and repurchase and reverse
repurchased agreements.

Property and equipment

Property and equipment, is stated at cost excluding the costs of day_
to_day servicing, less accumulated depreciation and accumulated
impairment in value. Such cost includes the cost of replacing part
of the property and equipment if the recognition criteria is met.
When significant parts of property and equipment are required to be
replaced at intervals, the Bank recognises such parts as individual
assets with specific useful lives and depreciates them accordingly.
Likewise, when a major inspection is performed, its cost is recognised
in the carrying amount of the equipment as a replacement if the
recognition criteria are satisfied. All other repair and maintenance
costs are recognised in the income statement as incurred.

Land and buildings are measured at fair value less accumulated
depreciation on buildings and impairment losses recognised since
the date of revaluation.

Changes in the expected useful life are accounted for by changing
the depreciation period or method, as appropriate and treated as
changes in accounting estimates.

Depreciation is calculated using straight line method to write down
the cost of property and equipment to their residual value over
their estimated useful lives. Land is not depreciated. The estimated
useful lives are as follows:

Years
Land and buildings 50
Furniture and equipment 12,5
Computer equipment B
General inst allations 16,5
Motor vehicles 4

Any item of property and equipment is derecognised on disposal or
when no future economic benefits are expected from its use. Any
gain or loss arising on derecognition of the asset (calculated as
the difference between the net disposal proceeds and the carrying
amount of the asset) is recognised in “Net gain from disposal of
property and equipment and right_of_use assets” in the year the
asset is derecognised.

The assets’ residual lives and methods of depreciation are reviewed
at each financial year end and adjusted prospectively if applicable.

Intangible assets

Anintangible assetisrecognised only when its cost can be measured
reliably and it is probable that the expected future economic benefits
that are attributable to it will flow to the Bank. The Bank's intangible
assets include the value of software development.
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Intangible assets acquired separately are measured on initial
recognition at cost. The cost of intangible assets acquired in a
business combination is their fair value as at the date of acquisition.
Following initial recognition, intangible assets are carried at cost
less any accumulated amortisation and accumulated impairment
losses. Internally generated intangibles, excluding capitalised
development costs, are not capitalised and the related expenditure
is reflected in profit or loss in the period in which the expenditure is
incurred.

The useful lives of intangible assets are assessed to be either
finite of indefinite. Intangible assets with finite lives are amortised
over the useful economic life. The amortisation period and the
amortisation method for an intangible asset with a finite useful
life are reviewed at least at each financial year_end. Changes in
the expected useful life or the expected pattern of consumption of
future economic benefits embodied in the asset are accounted for
by changing the amortisation period or method, as appropriate, and
are treated as changes in accounting estimates. The amortisation
expense on intangible assets with finite lives is recognised in the
income statement.

Intangible assets with indefinite useful lives are not amortized, but
are tested for impairment annually, either individually or at the cash_
generating unit level. The assessment of indefinite life is reviewed
annually to determine whether the indefinite life continues to be
supportable. If not, the change in useful life from indefinite to finite
is made on a prospective basis.

Gains or losses arising from de_recognition of an intangible asset
are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recognized in the
statement of profit or loss when the asset is derecognized.

The Bank does not have intangible assets with indefinite economic
life.

Amortisation is calculated using the straight_line method to write
down the cost of intangible assets to their residual values over their
estimated useful lives as follows:

+ Software development 5years

Impairment of non_financial assets

The Bank assesses at each reporting date whether there is an
indication that an asset may be impaired. If any indication exists, or
when annual impairment testing for an asset is required, the Bank
estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an assets or cash_generating unit's fair
value less costs to sell and its value in use. The recoverable amount
is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from
other assets or groups of assets. Where the carrying amount of an
asset or cash_generating unit exceeds its recoverable amount, the
asset is considered impaired and is written down to its recoverable
amount.



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 assessments of the time value of money
and the risks specific to the asset. In determining fair value less
costs to sell, recent market transactions are taken into account.
If no such transactions can be identified, an appropriate valuation
model is used. These calculations are corroborated by valuation
multiples, quoted share prices for publicly traded subsidiaries or
other available fair value indicators.

Provisions for risks and charges

Provisions are recognized when the Bank has a present obligation
(legal or constructive) as a result of a past event, and it is probable
that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made
of the amount of the obligation. When the effect of the time value
of money is material, the Bank determines the level of provision by
discounting the expected cash flows at a pre_tax rate reflecting
the current rates specific to the liability. The expense relating to
any provision is presented in the income statement net of any
reimbursement.

The Bank operates in a regulatory and legal environment that, by
nature, has a heightened element of litigation risk inherent to its
operations. As a result, it is involved in various litigation, arbitration
and regulatory investigations and proceedings both in Lebanon and
in other jurisdictions, arising in the ordinary course of the Bank's
business.

When the Bank can reliably measure the outflow of economic
benefits in relation to a specific case and considers such outflows
to be probable, the Bank records a provision against the case. Where
the probability of outflow is considered to be remote, or probable,
but a reliable estimate cannot be made, a contingent liability is
disclosed. However, when the Bank is of the opinion that disclosing
these estimates on a case_by_case basis would prejudice their
outcome, then the Bank does not include detailed, case_specific
disclosures in its financial statements.

Given the subjectivity and uncertainty of determining the probability
and number of losses, the Bank takes into account a number of
factors including legal advice, the stage of the matter and historical
evidence from similar incidents.

Provisions for end_of_service

indemnity

employees’

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 Labour laws based 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.

Taxes

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 un_deductible captions. Income tax
payable is reflected in the statement of financial position net of
taxes previously settled in the form of withholding 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 the future
against which deductible temporary differences can be utilized.

Customers’ acceptances

Customers’acceptances represent term documentary credits which
the Bank has committed to settle on behalf of its clients against
commitments by those clients (acceptances). The commitments
resulting from these acceptances are stated as a liability in the
statement of financial position for the same amount.

Segment reporting

The Bank's segmental reporting is based on the following operating
segments: corporate and commercial banking, retail and personal
banking, treasury and capital markets and group functions and
head office.

2.5 Significant accounting judgements and
estimates

The preparation of the Bank's financial statements requires
Management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure
of contingent liabilities. Uncertainty about these assumptions
and estimates could result in outcomes that require a material
adjustment to the carrying amount of assets or liabilities affected
in future periods.

Judgements

In the process of applying the Bank's accounting policies,
Management has made the following judgments, apart from those
involving estimations, which have the most significant effect in the
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amounts recognised in the financial statements:
Going concern

Notwithstanding the events and conditions disclosed in Note 1,
these financial statements have been prepared based on the going
concern assumption. The Board of Directors believes that they are
taking all the measures available to maintain the viability of the Bank
and continue its operations in the current business and economic
environment.

Business model

In determining whether its business model for managing financial
assets is to hold assets in order to collect contractual cash flows,
the Bank considers:

_ Management's stated policies and objectives for the portfolio and
the operation of those policies in practice;

_ How Management evaluates the performance of the portfolio;

_ Whether Management's strategy focuses on earning contractual
interest revenues;

_ The degree of frequency of any expected asset sales;
_ The reason for any asset sales; and

_ Whether assets that are sold are held for an extended period of
time relative to their contractual maturity.

Contractual cash flows of financial assets

The Bank exercises judgmentin determining whether the contractual
terms of financial assets it originates or acquires give rise on
specific dates to cash flows that are solely payments of principal
and interest on the principal outstanding, and so may qualify for
amortised cost measurement. In making the assessment, the Bank
considers all contractual terms, including any prepayment terms or
provisions to extend the maturity of the assets, terms that change
the amount and timing of cash flows and whether the contractual
terms contain leverage.

Estimates and assumptions

The key assumptions concerning the future and other key
sources of estimation uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year, are
described below. The Bank based its assumptions and estimates
on parameters available when the financial statements were
prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes
or circumstances arising beyond the control of the Bank. Such
changes are reflected in the assumptions when they occur.

Fair value of financial instruments

Where the fair values of financial assets and financial liabilities
recorded on the statement of financial position cannot be derived
from active markets, they are determined using a variety of valuation
techniques that include the use of mathematical models. The
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inputs to these models are derived from observable market data
where possible, but where observable market data is not available,
estimation is required to establish fair values. The judgments and
estimates include considerations of liquidity and model inputs
such as credit risk (both own and counterparty) funding value
adjustments, correlation and volatility.

Impairment losses on financial assets

The measurement of impairment losses across all categories of
financial assets requires judgement, in particular, the estimation of
the amount and timing of future cash flows and collateral values
when determining impairment losses and the assessment of a
significant increase in credit risk. These estimates are driven by a
number of factors, changes in which can result in different levels
of allowances. The Bank's ECL calculations are outputs of models
with a number of underlying assumptions regarding the choice of
variable inputs. Elements of the ECL models that are considered
accounting judgements and estimates include:

_ The Bank’s internal credit rating model;

_ The Bank’s criteria for assessing if there has been a significant
increase in credit risk;

_ The segmentation of financial assets when their ECL is assessed
on a collective basis;

_ Development of ECL models, including the various formulas and
the choice of inputs;

_ Determination of associations between macroeconomic scenarios
and, economic inputs, and theirimpact on ECL calculation; and

_ Selection of forward_looking macroeconomic scenarios and their
probability of occurrence, to derive the ECL models.

As per internal policy, the Bank regularly reviews its models in the
context of actual loss experience and adjusts when necessary.

Impairment of non_financial assets

Impairment exists when the carrying value of an asset or cash_
generating unit exceeds its recoverable amount, which is the higher
of its fair value less costs of disposal and its value in use. The fair
value less costs of disposal calculation is based on available data
from binding sales transactions, conducted at arm's length, for
similar assets or observable market prices less incremental costs
for disposing of the asset. The value in use calculation is based
on a DCF model. The cash flows are derived from the budget for
the next five years and do not include restructuring activities that
the Bank is not yet committed to or significant future investments
that will enhance the asset’s performance of the CGU being tested.
The recoverable amount is sensitive to the discount rate used for
the DCF model, as well as the expected future cash inflows and
the growth rate used for extrapolation purposes. These estimates
are most relevant to goodwill and other intangibles with indefinite
useful lives recognised by the Bank.
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3. Cash and Deposits with Central Banks

In thousands of Lebanese Pounds 2023 2022
Cash on hand 54,029,550 2,583,919
Current accounts with Central Bank of Lebanon (Including compulsory reserves) 7,863,022,140 724,941,661
Term placements with Ce ntral Bank of Lebanon 2,896,701,000 389,161,641
Accrued interest receivable 31,349,830 5,121,694
10,845,102,520 1,121,808,915
Allowance for expected credit losses )201,173,712) (20,867,690)
10,643,928,808 1,100,941,225

In accordance with the Central Bank of Lebanon's rules and regulations, banks operating in Lebanon are required to deposit with the
Central Bank of Lebanon an obligatory reserve calculated on the basis of 25% of sight commitments and 15% of term commitments
denominated in Lebanese Lira.

Current accounts with Central Bank of Lebanon include cash compulsory reserves in Lebanese Pound in the amount of LBP 7 trillion
(LBP 7 billion in 2022). 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 LBP 1,54 trillion (LBP 155 billion in 2022)
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 (except for fresh funds deposits
made after April 9,2020), certificates of deposit and loans acquired from financial sector with remaining maturities of one year or less.
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4. Deposits with banks and financial institutions

62,691,614 6,606,517

Current accounts with correspondents 13,000,000
Term placements 8,013
Accrued interest receivable 19,614,530

5. Deposits with the parent, sister and other related banks

Current accounts 17,626,083
Term placements 4,715,160
Accrued interest receivable 4115

6. Loans and advances to customers

December 31, 2023 December 31, 2022

Retail 506,629 (506,041) 588 50,868 (50,408) 460
Housing loans 838,548 - 838,548 740,438 - 740,438
Small and medium enterprises 5,454,035 (5,453,744) 291 548,148 (548,102) 46

Bad and Doubtful 4,131,949,292 (4,064,686,246 ( 67,263,046 1,583,444,831 (1,572,879,509) 10,565,322
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7. Investment Securities

December 31, 2023

At fair value through other

comprehensive income

In thousands of Lebanese Pounds Balance Balance Allowance for expected Total Balance
credit losses

Unquoted equity securities 920,000 - - -
Quoted equity securities 5,433,840 - - 623,597,475
Investment funds 17,150,170 - - -
Lebanese treasury bills - 71,250,798 - -
Lebanese Government bonds - 1,541,362,083 (1,358,526,125) -

Certificates of deposit issued by

the Central Bank of Lebanon - 300,969,317 (5361,326)

Collateral (48,695,599)

Acctued Interest Receivable - 3,449,046 -

Interest in suspense

December 31, 2022

At fair value through other

comprehensive income

In thousands of Lebanese Pounds Balance Balance Allowance for expected Total Balance
credit losses

Unquoted equity securities 245,375 _ _ -
Quoted equity securities 378,806 _ _ 57,606,346
Investment funds 1,651,450 _ _ -
Lebanese treasury bills _ 23,079,834 _ -
Lebanese Government bonds _ 154,870,930 (73,052,777) -

Certificates of deposit issued by

the Central Bank of Lebanon - 82680855 (538,813) -

Acctued Interest Receivable 3,022,270
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The movement of investment securities during 2022 and 2021 is summarized as follows:

December 31,2023

Balance as at January 1 2,275,631 260,854,555 57,606,346
Unrealized loss from change in fair value (4,599,482) - -
Effect of exchange rates changes 25,827,861 1,652,727,643 565,991,129

December 31, 2022

Balance as at January 1 2,626,554 261,088,347 71,938,135
Unrealized loss from change in fair value (352,597) - -
Realized loss from change in fair value - - (14,331,789)
Amortization of discount/premium - (233,792) -
Effect of exchange rates changes 1,674 - -

a. Investments at Fair Value Through Profit or Loss

December 31, 2023

In thousands of Lebanese Pounds

Unquoted equity securities 245,375 245,375 -
Quoted equity securities 166,098 5,433,840 (5,267,742)
Investment funds in local banks 8,289,851 17,150,170 (8,860,319)

December 31, 2022

In thousands of Lebanese Pounds

Unquoted equity securities 245,375 245,375 -
Quoted equity securities 166,098 351,300 (185,202)
Investment funds in local banks 8,289,851 1,651,450 6,638,401
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b. Investments at Amortized Cost

December 31, 2023

In thousands of Lebanese Pounds

Lebanese government bonds 1,541,362,083 (1,358,526,125) -
Lebanese treasury bills 71,250,798 - (1,335,538)
Certificates of deposit issued by the Central Bank of Lebanon 300,969,317 (5,361,326) (2,113,508)

December 31, 2022

In thousands of Lebanese Pounds

Lebanese government bonds 23,079,834 - -
Lebanese treasury bills 154,870,930 (73,052,777) 1,321,489
Certificates of deposit issued by the Central Bank of Lebanon 82,680,855 (538,813) 1,700,781

c. Investment Securities at Fair Value Through Other Comprehensive Income

December 31, 2023

Nominal shares — listed local banks 114,417,031 623,597,475 509,180,444
509,180,444
Deferred tax asset (17 %) (86,560,683)

December 31, 2022

Nominal shares — listed local banks 114,417,031 57,606,346 (56,810,785)
(56,810,785)
Deferred tax asset (17 %) 9,657,917
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8. Assets Under Leverage Arrangement with the Central Bank of Lebanon

In thousands of Lebanese Pounds 2023 2022

Assets under leverage arrangement:

Term placements 48,105,000 48,105,000
Treasury bills 48,470,000 48,470,000

96,575,000 96,575,000
Less: Funding Arrangements 96,575,000 96,575,000
Net - -

Assets under leverage arrangement comprise 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 yield enhancement on certain transactions related to fresh deposits in foreign currency
placed in term deposits at the Central Bank of Lebanon as follows:

In thousands of Lebanese Pounds 2023 2022

Term placements with Central Bank of Lebanon 838,908,616 83,866,336

Bank signed with the 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 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.

9. Property and Equipment

In thousands of Lebanese Pounds Property 2 c%f::ce Furniture i Leasehold

& Buildings . [ & fixtures el Improvements ol

Equipment

Cost
Balance December 31, 2022 43,784,115 3,918,628 2,406,866 579,475 10,607,106 61,296,190
Allowance for impairment 2022 (753,750) - - - - (753,750)
Balance January 1, 2023 43,784,115 3,918,628 2,406,866 579,475 10,607,106 61,296,190
Additions - 75,150 - - - 75,150
Balance December 31, 2023 43,784,115 3,993,778 2,406,866 579,475 10,607,106 61,371,340
Accumulated Depreciation
At Decemnber 31, 2022 4823334 3,668,280 1,669,222 579473 8,724,474 61,371,340
Additions 875,614 104,162 97,029 2 1,194,566
At December 31, 2022 5,698,948 3,772,442 1,766,251 579,475 9,919,040 21,736,156
Additions 875,682 110,855 91,363 - 618,095 1,695,995
At December 31, 2023 6,574,630 3,883,297 1,857,614 579,475 10,537,135 23,432,151
Carrying Value
At December 31, 2021 37,209,485 110,481 549,252 - 69,971 37,939,189
At December 31, 2022 37,331,417 146,186 640,615 - 688,006 38,806,284

The allowance for impairment amounting to LBP754 million was recognized during 2020 following management assessment of the
damages incurred from the Beirut Sea Port explosion on August 4, 2020.

Property and building include the acquisition cost of the Bank’s head office during 2015 for LBP37.3 billion.

This property is pledged to BLOM bank for an amount of USD 17.64 million. 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. The registration of this property in the name of
the Bank has not been finalized and an amount of LBP 16 billion (USD 1,035,700) is still payable to the owner and reflected under other

liabilities _ sundry payable.

62 NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2023 |



10. Intangible Assets

In thousands of Lebanese Pounds Computer Software

Balance December 31, 2023 and 2022 2,112,310
Accumulated Depreciation

At December 31, 2020 (1,951,694)
Additions (93,342)
At December 31, 2021 (2,045,036)
Additions (38,538)
At December 31, 2022 (2,083,574)
Additions (28,736)
At December 31, 2023 (2112,310)
Carrying value

Balance, December 31, 2023 -
Balance, December 31, 2022 27,585

11. Other Assets

In thousands of Lebanese Pounds 2023 2022
Receivables from the National Social Security Fund 1,567,402 738,692
Deferred tax assets 87,529,676 9,657,816
Prepaid expenses 1,171,868 229,346
Other assets 19,444,113 960,231
109,713,059 11,586,085
12. Deposits from a Central Bank
This caption consists of deposits from a foreign central bank — the ultimate parent company.
In thousands of Lebanese Pounds 2023 2022
Demand deposits 49,013,285 4,887,053
Term deposits 756,103,327 75,988,384
805,116,612 80,875,437

13. Deposits From Banks and Financial Institutions

Deposits from banks and financial institutions are distributed between residents and non_residents as follows:

In thousands of Lebanese Pounds 2023 2022
Current accounts 77,024,883 7,477,284
77,024,883 7,477,284
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14. Deposits from the Parent, Sister and Other Related Banks

In thousands of Lebanese Pounds 2023 2022

Sister banks 59,180,761 18,562,311
Parent Bank 790,585,839 78,422,023

Parent Bank 7,116,655,547 693,561,326

Accrued interest payable - -

15. Customers' Deposits

December 31, 2023
LBP F/CY Total

In thousands of Lebanese Pounds

Current/demand deposits 26,690,619 1,149,360,540 1,176,051,159
Term deposits 17,729,899 1,263,241,454 1,280,971,353

Cash Margin 382,896 19,738,434 20,232,442
Accrued interest payable 740,219 1,094,083 1,834,302
1,123,115 20,832,517 22,066,744

December 31, 2022
LBP F/CY Total

In thousands of Lebanese Pounds

Current/demand deposits 23,160,644 56,886,547 80,047,191
Term deposits 20,813,743 180,649,976 201,463,719

Collateral against loans and advances - - -

Cash Margin 325756 1,899,655 2225411
Accrued interest payable 612,973 - 612,973
938,729 1,899,655 2,838,384
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Deposits from customers are allocated by brackets of deposits as follows:

December 31, 2023

In thousands of Lebanese Pounds LBP F/Cy
No. of Customer  Total Deposits %;:::it;l cu":t,c.)rt:nfer Total Deposits %;::;:2' Total
Less than LBP 250 million 1,870 2.01 2161 39,314,498 1.62 49,805,320
Between LBP 250 million & LBP 1.5 billion 18 9.01 263 213,329,619 8.76 223,331,403
Above LBP 1.5 billion 1 88.98 151 2,181,355,860 89.62 2,205,952,533
1,889 45,089,279 100 2575 2,433,999,977 100 2,479,089,256
December 31, 2022
In thousands of Lebanese Pounds LBP F/Cy
No. of Customer  Total Deposits T;;:::it;l cu"::ér(:\fer Total Deposits %;:J:i:asl Total
Less than LBP 250 million 734 23 853 28,566,195 12 38,747,104
Between LBP 250 million & LBP 1.5 billion 24 28 87 44,538,982 19 57,065,992
Above LBP 1.5 billion 2 49 16 166,331,000 69 188,536,198
760 44,913,117 100 956 239,436,177 100 284,349,294

Customers’ deposits at December 31, 2023 include coded deposit accounts in the aggregate of LBP198 million (LBP198million in 2022).
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 the identities of these depositors to third parties, including its

Bank's independent auditors.

Customers’ deposits include related party deposits in the amount of LBP 3 billion at December 31, 2023 (2022: LBP1.6 billion).

Customers’ deposits include fresh accounts deposits in foreign currency of LBP 4 billion (2022: LBP48 million). These deposits are
exempt from compulsory reserve deposits in accordance with Central Bank of Lebanon circular No. 150.

16. Other Liabilities

In thousands of Lebanese Pounds 2023 2022
Income tax payable 9,018,145 1,353,789
Withheld taxes payable 175,965,534 4,290,899
Accrued charges 7,145,394 88,003
Due to the National Social Security Fund 349,400 45,731
Salaries payable 855,546 194,293
Allowances payable to bank’s key personnel 31,869,161 2,794,174
Sundry payables 2,794,174 5,051,958

225,203,180 8,766,889

The Bank's income tax returns since the year 2020 have not yet been reviewed by the relevant tax authorities and any additional tax
liability depends on the outcome of this review, where applicable, and which cannot be determined at present
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17. Provisions

In thousands of Lebanese Pounds 2023 2022

Provision for employees’ end_of_

o . 31,726,884 3,956,583
service indemnity
Provision fot end_of_service indemnity 1,522,500 141705
for the Bank’s legal counsel
Total provision of end_of service 33249384 4,098,288
indemnities
Provision forv\qss on fixed foreign 169,000 160,000
currency position
Provisions for risk and charges - 3,127,417

33,418,384 7,394,705

The movement of the provision for end_of_service indemnities is
summarized as follows:

In thousands of Lebanese Pounds 2023 2022
Balance, January 1 4,098,288 3,893,684
Additions (Note 24) 1,723,652 1,380,381
Settlements = (1,175,777)
Other movement 27,427,444 -
Balance, December 31 33,249,384 4,098,288

s

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

In thousands of Lebanese Pounds 2023 2022
Balance, January 1 3,127,417 3,127,417
Settlements (3,127,417) -
Balance, December 31 = 3,127,417

Settlements during the year 2023 represent the payment made to
the Ministry of Finance for the year 2020 In accordance to law
No0.6/2020 related to the 296tax flat rate on the Bank’s turnover.

A S T 1Y
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18. Share Capital

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
LBP210 trillion is not subject to interest.

On November 4, 2020, the Central Bank of
Lebanon issued a circular 532 requesting

19. Reserves

from banks operating in Lebanon to increase
its share capital by 20% as at December 31,
2019 by cash contributions in US Dollars as
follows:

_ 10% before December 31, 2020.
_ Additional 10% by June 30, 2020.

In this respect, the Central Bank of Lebanon,
through its Intermediate Circular ("Circular”)

No. 567 dated August 26, 2020, extended the
deadline period for increasing the capital by
20% until December 31, 2020. On June 29,
2022 the Bank received the final approval
from the Banking Control Commission on
the implementation of this circular and
transferred the allocated USD 41 million
(equivalent to LBP 61 billion) from the parent
bank existing deposits in a separate account
designated for capital increase.

2023 2022
In thousands of Lebanese Pounds
Legal reserve (a) 19,443,097 19,443,097
Special reserve (b) 4,922,953 11,505,644
Non_distributable general reserve (c) 28,609,957 22,027,268
Free reserve for capital increase 24,455,516 24,455,514
Other reserves 12,500 12,500
77,444,023 77,444,023

a) The legal reserve is constituted from
appropriations of 10% from yearly profits.
This reserve is not available for distribution.

20. Interest Income:

b) This special 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.

reserve

c) In compliance with the basic circular
No. 143 issued by the Central Bank of
Lebanon, banks should transfer the reserve
for general banking risk and the general
reserve for performing loans to a non_
distributable reserve account.

Interest income on

In thousands of Lebanese Pounds

December 31, 2023

Interest Income Withheld Tax Net Interest Income
Interest income on
Deposits with Central Bank of Lebanon 52,573,041 (4,553,139) 48,019,902
Deposits with banks and financial institutions (40,589) - (40,589)
Loans and advances to customers 394,748,178 - 394,748,178
Investment securities at amortized cost 5,221,391 (377,363) 4,844,028
452,502,021 (4,930,502) 447,571,519

In thousands of Lebanese Pounds

December 31, 2022

Interest Income Withheld Tax Net Interest Income
Interest income on
Deposits with Central Bank of Lebanon 20,983,156 (2,294,742) 18,688,414
Deposits with banks and financial institutions (770,268) - (770,268)
Loans and advances to customers 54,175 - 54,175
Investment securities at amortized cost 11,579,822 (1,133211) 10,446,611
31,846,885 (3,427,953) 28,418,932
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21. Interest Expense

22. Fees and Commission Income

In thousands of Lebanese Pounds

2023 2022 In thousands of Lebanese Pounds 2023 2022
Interest expense on: ; .
C issi t its &

Deposits from banks and financial gL?;?ar?wltizgn o forHmentary erets 45957 45,527
e (1,948,917) 959,325
institutions
Deposits from customers 11,726,277 11,461,450 Commission on banking operations 67,624,782 208,425
Deposits from related parties 5 3,045 Fees and commission on credit facilities (768,278) 1,136

9,777,365 12,423,820 66,902,461 255,088

23. Net Loss on Investment Securities at Fair Value Through Profit or

In thousands of Lebanese Pounds 2023 2022
Dividend income 7,010,379 36,978
Unrealized loss (Note 7) (4,599,482) (349,247)
2,410,897 (312,269)
24. Salaries and Related Charges
In thousands of Lebanese Pounds 2023 2022
Salaries 16,459,081 11,013,081
Vacation and other benefits 384,888 234,234
Provision for employees’ end_of_service indemnity 28,106,270 1,380,381
Social Security contributions 2,672,319 1,318,462
Insurance expenses 1,647,959 414,657
School allowance 2,529,100 630,975
Transportation 9,920,769 3,393,563
Other allowance 1,063,132 415,527
62,783,518 18,800,880

Salaries and related charges include executive management salaries and benefits in the amount of LBP 2.6 billion in 2023 (LBP 2.8

billion in 2022).
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25. General and Administrative Expenses

In thousands of Lebanese Pounds 2023 2022

Professional fees 2,665,640 782,301
Rent 112,595 998,545
Directors’ remunerations, attendance fees and representation allowances 2,435,063 606,015
Subscriptions 5,841,392 466,955
Water, electricity and telecommunication 1,532,910 383,454
Maintenance and repairs 8,217,260 483,774
Insurance 1,599,170 462,193
Municipality and other taxes 328,174 912,987
Travel expenses 161,298 79,974
Other operating expenses 1,853,339 752,299

24,746,841 5,928,497

Remuneration fees for the executive management amounted to LBP 585 million for the year 2023 (LBP 626 million for the year 2022).

26. Cash and Cash Equivalents

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

Cash and deposits with Central Bank of Lebanon

In thousands of Lebanese Pounds 2023 2022
Cash and deposits with Central Bank of Lebanon (Net of compulsory reserve) 7,917,051,690 727,525,581
Term deposits with banks and financial institutions 130,132,162 19,614,530
Term deposits with parent bank, sister and related banks 206,294,835 22,240,676
8,253,478,687 769,380,787

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

27. 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.
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28. Balances and Transactions with Related Parties

In the ordinary course of its activities, the Bank conducts transactions with related parties including shareholders, directors and related
companies.
Related_party transactions and outstanding balances at year_end are as follows:

2023 2022

In thousands of Lebanese Pounds

a. Deposits with Parent, Sister and Other Related Banks

Current accounts

Sister banks 7,113,170 17,626,083
Term deposits_ related banks 199,478,960 4,715,160
Accrued interest 129,321 4115

b. Deposits from a Central Bank (Foreign Central Bank —Ultimate Parent Company)

Current accounts 49,116,612 4,887,053

Term deposits 756,103,326 75,988,384

c. Deposits from Parent, Sister and Other Related Banks

Current account:

Sister banks 59,180,762 18,562,311

Parent Bank 790,585,839 78,422,334

Term deposits

Parent Bank 7,116,656,547 693,561,326

d. Customers’ Deposits (Note 17)

Customers' deposits - related parties 2,746,606 714,703

e. Interest Income and Expense

Deposits with related banks and financial institutions 5,416,000 43,209

Interest Expense on

Deposits from foreign Central Bank (Ultimate parent company) 1,936,806 2,970,255
Deposits from parent, sister and other related banks 5,535,918 7,494,510
Customers’ deposits _ related parties 6 3,045

f. Board of Directors' Remunerations

Board of directors' remunerations, representation and attendance fees 2,430,540 584,910
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29. 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 Dependent 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 it is 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.

Bl
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1. Credit Risk

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) Identifying 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 IFRSO.

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

2. Measurement of Credit Risk

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

Loans and advances to customers

In measuring credit risk of loans and advances, the Bank considers
thefollowing:

+ 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
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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 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.

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.

reflects the range of default probabilities defined for each rating
class as explained below:

Stage 1: 5 grades 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
T 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.

Stage 2: 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.
Stage 3: 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.

The expected credit loss allowance is measured according to the
staging of the customers as follows:

a_ Stage 1: An amount equal to 12 months ECLs 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_ Stage 2: The computation of the ECL is based on the PD over
the remaining estimated life of the financial Instrument.

c_ Stage 3: The allowance for credit losses captures the lifetime
ECL.

Debt investment securities and other bills

The parameters used in computing the ECL, exposure at default
(EAD) and probability of default (PD) and loss given default (LGD),
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.

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 has been no significant increase in the credit risk of 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 Moody’s, S&P and Fitch to assess the significant increase in credit risk.
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3. Maximum Exposure to Credit Risk

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

December 31, 2023

I e el e eese Rames Gross Allowance expected Carrying amount
credit losses

Cash and deposits with central bank 10,845,102,520 (201,173,712) 10,643,928,808
Deposits with banks and financial institutions 130,132,162 - 130,132,162
Deposits with the parent, sister and other related banks 206,721,451 (426,616) 206,294,835
Loans and advances to customers 4,136,355,196 (4,068,252,723) 68,102,473
Investments at fair value through other comprehensive income 1,868,335,645 (1,363,887,451) 504,448,194
Investments at amortized cost 623,597,475 - 623,597,475

17,810,244,449 (5,633,740,502) 12,176,503,947
Letters of guarantees and stand by letters of credit = = -

December 31, 2022
Gross Allowance expected Carrying amount

In thousands of Lebanese Pounds

credit losses

Cash and deposits with central bank 1,121,808,915 (20,867,690) 1,100,941,225
Deposits with banks and financial institutions 19,614,530 - 19,614,530
Deposits with the parent, sister and other related banks 22,345,358 (104,682) 22,240,676
1,584,784,285 (1,573,478,016) 11,306,269
Loans and advances to customers - - -
Investments at fair value through other comprehensive income 57,606,346 - 57,606,346
Investments at amortized cost 263,822,645 (71,227,534) 192,595,111
3,069,982,079 (1,665,677,922) 1,404,304,157

Letters of guarantees and stand by letters of credit
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The following represents the movement of the balances which affected the expected loss allowance:

2023

Cash and deposits with central bank 10,845,102,520 - - 10,845,102,520
Deposits with banks and financial institutions 130,132,162 - - 130,132,162
Deposits with the parent, sister and other related banks 206,721,451 - - 206,721,451
Loans and advances to customers 33,491,054 - 4,102,864,142 4,136,355,196
Investments at amortized cost 326,973,562 - 1,541,362,083 1,868,335,645

Letters of guarantees and stand by letters of credit - - - -

Cash and deposits with central bank 9,722,754,791 - - 9,722,754,791
Deposits with banks and financial institutions 110,517,632 - - 110,517,632
Deposits with the parent, sister and other related banks 184,376,093 - - 184,376,093
Loans and advances to customers 32,151,600 - 4,074,650,111 4,106,801,711
Investments at amortized cost 218,729,419 - 1,386,491,154 1,605,220,573

Letters of guarantees and stand by letters of credit - - - -

Cash and deposits with central bank 1,122,347,729 - - 1,122,347,729
Deposits with banks and financial institutions 19,614,530 - - 19,614,530
Deposits with the parent, sister and other related banks 22,345,358 - - 22,345,358
Loans and advances to customers 1,339,454 - 28,214,031 29,553,485
Investments at amortized cost 108,244,143 - 154,870,929 263,115,072

Letters of guarantees and stand by letters of credit - - - -
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2022

Cash and deposits with central bank 1,122,347,729 - - 1,122,347,729
Deposits with banks and financial institutions 19,614,530 - - 19,614,530
Deposits with the parent, sister and other related banks 22,345,358 - - 22,345,358
Loans and advances to customers 1,339,454 - 28,214,031 29,553,485
Investments at fair value through other comprehensive income 108,244,143 - 154,870,929 263,115,072
Investments at amortized cost - - - -
Letters of guarantees and stand by letters of credit 1,273,891,214 - - 1,456,976,174

Cash and deposits with central bank (28,367,108) - - (28,367,108)
Deposits with banks and financial institutions 18,092,521 - - 18,092,521
Deposits with the parent, sister and other related banks 1,401,382 - - 1,401,382
Loans and advances to customers (233,175) (112,817) (745,019) (1,091,011)
Investments at amortized cost (2,674,489) - 1,966,916 (707,573)
Letters of guarantees and stand by letters of credit (6,555,996) - - (6,555,996)

Cash and deposits with central bank 1,150,714,837 - - 1,150,714,837
Deposits with banks and financial institutions 1,522,009 - - 1,522,009
Deposits with the parent, sister and other related banks 20,943,976 - - 20,943,976
Loans and advances to customers 1,572,629 112,817 28,959,050 30,644,496
Investments at amortized cost 110,918,632 - 152,904,013 263,822,645
Letters of guarantees and stand by letters of credit 6,555,996 - - 6,555,996
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The following represents the movement of the expected loss allowance:

2023

Cash and deposits with central bank 201,173,712 - - 201,173,712
Deposits with the parent, sister and other related banks 426,616 - - 426,616

Loans and advances to customers 5,959,785 - 4,062,292,938 4.068,252,723
Investments at amortized cost 5,361,326 - 1358,526,125 1,363,887,451

Cash and deposits with central bank 180,306,021 - - 180,306,021
Deposits with the parent, sister and other related banks 321,934 - - 321,934
Loans and advances to customers 5,361,276 - 2,489,413,432 2,494,774,708
Investments at amortized cost 4,822,513 - 1,285,473,348 1,290,295,861

Cash and deposits with central bank 20,867,691 - - 20,867,691
Deposits with the parent, sister and other related banks 104,682 - - 104,682
Loans and advances to customers 598,509 - 1,572,879,506 1,573,478,015
Investments at amortized cost 538,813 - 73,052,777 73,591,590
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2022

Cash and deposits with central bank 21,406,504 - - 21,406,504
Loans and advances to customers (1,572,879,506) - 1,572,879,506 -
Investments at amortized cost 141,678 - 72,911,099 73,052,777

Cash and deposits with central bank 141,680 - - 141,680

Deposits with the parent, sister and other related banks (104,682) - - (104,682)
Loans and advances to customers (1,573,441,506) - 1,572,879,506 (562,000)
Investments at amortized cost - - 1,825,243 1,825,243

Cash and deposits with central bank 21,264,824 - - 21,264,824
Deposits with the parent, sister and other related banks 104,682 - - 104,682
Loans and advances to customers 562,000 - - 562,000
Investments at amortized cost 141,678 - 71,085,856 71,227,534
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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, 2023

In thousands of Lebanese Pounds Lebanon Europe Other Total

Financial assets

Cash and deposits with central bank 10,643,928,808 - - 10,643,928,808
Deposits with banks and financial institutions 130,111,189 - 20,973 130,132,162
Deposits with the parent, sister and other related banks - 54,805,814 151,489,021 206,294,835
Loans and advances to customers 68,102,473 - - 68,102,473
Investment trading securities at fair value through profit or loss 23,504,010 - - 23,504,010
Investments at fair value through other comprehensive income 623,597,475 - - 623,597,475
Investment securities at amortized cost 504,448,194 - - 504,448,194
11,993,692,149 54,805,814 151,509,994 12,200,007,957

Off_balance sheet exposures

Letters of guarantee 5,382,508 - 100 5,382,608

December 31, 2022

In thousands of Lebanese Pounds Lebanon Europe Other Total

Financial assets

Cash and deposits with central bank 1,100,941,225 - - 1,100,941,225
Deposits with banks and financial institutions 13,418,593 469,771 5,726,166 19,614,530
Deposits with the parent, sister and other related banks - 4,300,812 17,939,864 22,240,676
Loans and advances to customers 57 an 11,306,220 11,306,266
Investment trading securities at fair value through profit or loss 170,000 27,506 2,078,126 2,275,631
Investments at fair value through other comprehensive income - - 57,606,346 57,606,346
Investment securities at amortized cost 190,062,295 - - 190,062,295
1,304,592,171 4,798,077 94,656,722 1,404,046,969

Off_balance sheet exposures

Letters of guarantee 1,054,156 - 100 1,054,256
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Concentration of Credit Risk by Industry or Sector

December 31, 2023

Cash and deposits with central bank 10,643,928,808 - - - - - - 10,643,928,808
peppsilts with banks and financial B 130132162 B B B B B 130,132,162
institutions

Deposits with the parent, sister _ 206,294,835 _ - - - - 206,294,835
and other related banks

Loans and advances to customers - 291 - 40571502 26691842 g3gg3g 68,102,473
Investment trading securities at fair value _ _ _ _ _

through profit or loss 18,194,824 5309186 23,504,010
Investments .at fair value through other _ 623,597,475 _ _ _ _ _ 623,597.475
comprehensive income

Investment securities at amortized cost 504,448,194 - - - - - - 504,448,194

Letters of guarantee - 100,000 - 455,360 200 2,008,448 2,818,600 5,382,608

December 31, 2022

Cash and deposits with central bank 1,100,941,225 - - - - - - 1,100,941,225

Deposits with banks and financial institutions - 19,614,530 - - - - - 19,614,530

Deposits with the parent, sister

and other related banks N 22,240,676 N - - - - 22,240,676

Loans and advances to customers - - 3,441,231 3,046,731 4,077,418 _ 740,886 11,306,266

Investments trading securities at fair value

through profit or loss N 1,924,331 N 351,300 - - - 2,275,631
Investments _at f_air value through other _ 57,606,346 _ _ _ _ _ 57,606,346
comprehensive income

Investment securities at amortized cost 190,062,295 - - - - - - 190,062,295

Letters of guarantee - 100,000 - 50,585 200 - 903,471 1,054,256
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Guarantees Held Against Loans and Advances to Customers

December 31,2023

Collateral received

Retail 506,739 (506,041) 13,455 13,455
Housing loans 838,548 838,548

Small and medium enterprises 5453925 (5,453,743)

Corporate 26,691,841 - 26,691,841 - 45,000,000 30,000,000 75,000,000
Doubtful and bad debts 165,836,587  (125,265,383) 40,571,204 148,000,000 148,000,000

December 31, 2022

Collateral received

Retail 254,807 (254,347) 13,455 13,455

Housing loans 740,438 740,438 2,078,843 2,078,852
Small and medium enterprises 985,116 (985,069) 2,694,200 2,694,200
Doubtful and bad debts 27,573124 (17,007,802) 10,565,322 40,370,850 40,370,850
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Market Risk

Market risk is defined as the risk of losses in on and off_financial position, arising from adverse movements in market prices.
Market Risk includes: 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, 2023

Foreign currency Foreign currency

(Restricted) (Fresh)

In thousands of Lebanese Pounds

Assets

Cash and deposits with central bank 144,075,450 10,496,923,119 2,930,239 10,643,928,808
Deposits with banks and financial institutions 67,851,127 62,260,062 20,973 130,132,162
Deposits with the parent, sister and other related banks - - 206,294,836 206,294,836
Loans and advances to customers 256 41,410,375 26,691,842 68,102,473
Investments at fair value through profit or loss 5,309,186 18,194,824 - 23,504,010
Investments at fair value through other comprehensive income 623,597,475 - - 623,597,475
Investment securities at amortized cost 44,797,174 459,651,020 - 504,448,194
Property and equipment 3,511,754 34,427,435 - 37,939,189
Other assets 106,064,485 3,648,574 - 109,713,059

Liabilities

Deposits from a central bank - 805,116,612 - 805,116,612
Deposits from banks and financial institutions - 77,024,883 - 77,024,883
Deposits from parent, sister and other related banks - 7,951,422,147 15,000,000 7,966,422,147
Customers' deposits 45,089,275 2,402,899,980 31,100,001 2,479,089,256
Other liabilities 200,021,507 25,181,675 - 225,203,180
Provisions 31,775,884 1,642,500 - 33,418,384
Total Liabilities 276,886,666 11,263,287,795 46,100,001 11,586,274,462
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December 31, 2022

LBP Foreign currency Foreign currency Total
(Restricted) (Fresh)

In thousands of Lebanese Pounds
Assets
Cash and deposits with central bank 104,945,413 995,420,347 575,465 1,100,941,225
Deposits with banks and financial institutions 13,418,593 6,193,720 2,217 19,614,530
Deposits with the parent, sister and other related banks - - 22,240,676 22,240,676
Loans and advances to customers 57 11,306,209 11,306,266
Investments at fair value through profit and loss 170,000 2,105,631 - 2,275,631
Investments at fair value through other comprehensive income - 57,606,346 - 57,606,346
Investment securities at amortized cost 80,424,229 109,638,066 - 190,062,295
Property and equipment 3,748,222 35,058,062 - 38,806,284
Intangible assets 27,585 _ 27,585
Other assets 1,460,139 10,125,946 - 11,586,085
Total Assets 204,194,238 1,227,454,327 22,818,358 1,454,466,923
Liabilities
Deposits from a central bank - 80,875,437 - 80,875,437
Deposits from banks and financial institutions - 7,477,284 7,477,284
Deposits from parent, sister and other related banks - 775,470,660 15,075,000 790,545,660
Customers' deposits 44,913,117 239,154,838 281,339 284,349,294
Other liabilities 2,495,019 6,271,870 - 8,766,889
Provisions 7,253,000 141,705 - 7,394,705
Total Liabilities 54,661,136 1,109,391,794 15,356,339 1,179,409,269
Net Assets 149,533,102 118,062,533 (7,462,019) (275,057,654)

Asdisclosed 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 the 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.
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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, 2023

e eenes 6 el aese RS Doubtful &  Not Subjectto  Less than 1 1to5Years Over5 Years Total
Substandard Interest Month
Financial Assets
Cash and deposits with central bank - 9,643,096,367 1,727,827 661,253,219 337,851,395 10,643,928,808
Deposits with banks and financial institutions - 130,132,162 - - - 130,132,162
Deposits with the parent, sister and other related banks - 48,794,835 7,500,000 150,000,000 - 206,294,835
Loans and advances to customers 40,571,204 879 - 27,530,390 - 68,102,473
Investments at fair value through profit or loss - 23,504,010 - - - 23,504,010
Investments at fair value through other comprehensive income - 623,597,475 - - - 623597475
Investments at amortized cost 182,835,958 10,147,920 231,356,325 80,107,991 504,448,194
223,407,162 10,469,125,728 19,375,747 1,070,139,934 417,959,386 12,200,007,957
Financial Liabilities
Deposits from a central bank - 49,013,286 756,103,326 - - 805,116,612
Deposits from banks and financial institutions - 77,024,883 - - - 77,024,883
Deposits from parent, sister and other related banks - 849,766,601  6,966,655547 150,000,000 - 7,966,422,148
Customers' deposits - 80,794,960 2,398,294,292 _ - 2,479,089,252
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December 31, 2022

(T eenek o e amese e s Doubtful & Not Subjectto  Lessthan1 1to5Years Over5 Years Total
Substandard Interest Month

Financial Assets
Cash and deposits with central bank - 762,328,215 39,164,736 27,063,049 182,596,060 1,011,152,060
Deposits with banks and financial institutions - (372679)  126250,734 - - 125,878,055
Deposits with the parent, sister and other related banks - 17,514,233 14,321,530 - -

31,835,763
Loans and advances to customers 12,289,586 1,768,339 8,500 67,904 - 14,134,329
Investments at fair value through profit or loss - 6,444,449 - - - 6,444,449
Investments at fair value through other comprehensive income - 61,807,735 - - -

61,807,735
Investment at amortized cost 138,993,995  (60,840,992) 4,324,179 67,663,950 41,650,184 191,791,316

151,283,581 788,649,300 184,069,679 94,794,903 224,246,244 1,443,043,707

Financial Liabilities

Deposits from a central bank - 5,013,846 75,396,745 - - 80,410,591
Deposits from banks and financial institutions - 4,230,030 7,296,962 - - 11,526,992
Deposits from parent, sister and other related banks - 89,525,444 777,571,915 - - 867,097,359
Customers' deposits - 111,139,799 162,634,865 19207423 - 292,081,487
- 209,908,519 1,022,900,487 19,207,423 - 1,252,016,429

Market Risks
Market risk is defined as the risk of losses in on and off_financial position, arising from adverse movements in market prices. Market

Risk includes: 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.

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.

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:

Liquidity Risk

Liquidity risk is the risk that the Bank will be unable to meet its 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. That being said, Lebanon is facing
adverse conditions and high level of uncertainty since October 2019, as a result of deterioration of the economic environment which lead
to a severe disruption of normal business operations and the de_facto capital control, leading to Incremental credit risks and restricted
access to foreign currency among other adverse factors.

The Bank has subsequently met the Central Bank regulatory international liquidity ratio Basic circular 154 requirement by maintaining a
total current account balance with foreign correspondent banks (international liquidity that is free of any obligation) in excess of 3% of

the bank’s total foreign currency deposits as at July 31, 2020.

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2023 | 85



30. 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

Comprises share capital, cash contribution to capital, reserves from appropriation of profits, retained earnings (exclusive of profit for the
year) after deductions for intangible assets.

Comprises 50% of the cumulative change in fair value of Investment securities at fair value through other comprehensive income.

Tier Il capital

The bank complied with the capital adequacy requirements in current period:

2023 2022
Tier | capital 658,923,000 245,397,980
Tier Il capital 102,319,884 10,899,190
Total regulatory capital 761,242,884 256,297,170
Credit risk 8,185,590,850 871,935,410
Market risk 2,132,393,358 53,076,800
Operational risk 310,737,531 4,061,250
Risk_weighted assets of credit, off balance sheet and operational risks 10,628,721,739 929,073,460
Regulatory capital ratio 7.15% 27.59%
Tier | capital ratio 6.20% 26.41%
Risk based capital ratio_ Tier | and Tier Il capital 6.20% 26.41%

Increasing regulatory expected
Credit losses for all resident financial assets including bank’s exposure to Central Bank of Lebanon in foreign currencies.

31. Subsequent events

Effective 1 February 2023, the official published exchange rate was changed from LL 1,507.5 to the US Dollar to LL 15,000 to the US
Dollar. As a result, with all other variables held constant, the Bank determined that this change resulted in a positive effect on its income
statement from the financial assets and financial liabilities of entities operating in Lebanon, that have the Lebanese Lira as a functional
currency and a positive effect on its equity from its subsidiaries that have a functional currency other than the Lebanese Lira.

32. 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.

The Bank’s social security declarations since September 2020 remain subject to review by the Social Security authorities. Any additional
liability depends on the outcome of such review.

As stated in Note 18, the income tax returns for the years 2020 till 2023 are still subject to tax examination and final assessment by the
tax authorities.

33. Approvals of the Financial Statements

The financial statements for the year ended December 31, 2023 were approved by the Board of Directors in its meeting held on May 27,
2024.
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Jaudu Vg Lipeil GaV Ayl engiwll péill Liaig ji @iy gl g6gii Liil
eqi il (o Lilg i3t Glagleall oda adlall aliludl Jgo L)
Lalgo alitiwl gl ayslill go



arle Jgnall @i il Guaaill alal (e liilliiiwl ¢ia yaigig laa
Lipyei aglianis

! aladiially arhaimall wgyhll gl lastl ¢nagli aa LA g.ag
alale aliias jlpaiwVl gc wagill

¢L5 (né Loy alall bl ing iaag a iy anllasyl gyl @ b -
als Alanlilg Alylasil pabi ddlall Alill Culs 13] Lagag Glalna)ll
Ol pr=ll (goniasjhaalsll

Jliall Jyw le Gl laa dasgall e guaiall 2o Jolgill @gai
15 ol el (o Lay @olal 1631l 2 iliig CLidgig Gl yoall |
Lityaai Y5 g0 Lil gy gulslall alapl @lbi gua grymga

P-pe Ll Pa glid (g

RSM Lebanon @alspig cnilaw

@atani Jal go @Guanill alnll ali ¢ubslall ala gl alai ade bl -

Jgo ol el yof go g g 5lg og phall Laag drwlio G467 Glelpo]
wmnall alslal alapl ales

Glpnaill atlgésag asuiall apwhall Alwlpwll dacla @ i) -
A6 o alaeall Lay aaliall Glslaglanwlall

zliig nuwdl ayjlpaiw\iaal ajlaVl @laiiwl daella waa lifiwl -
alb dlia yls 131 Lac plitiwl laule Jgoall @i gill Guaaill alsiale
dole [SgSub Juii 26 gy b gl Glash dalsio gusyl ©ac go dyagd
il anle aliiall ajné Jgo

Litle qagiy grodl @ac ga dyaga alb agags plitiwlll JLb (nag
Ll qua éjlgdl alnll Ala AlbalnaVl il Lip i gua aliiVl cLal
Jua=iLigle wagiy aals pi¢ Albblnalll ada Culs Jb gua gl adlall

Ly

J@.gb il kayyal Jlad wpna | angiwldl jupdill | P-PP [PA



a_dlall il

o lall gl gl

2022

1,100,941,225
19,614,530
22,240,676
11,306,266
2,275,631
57,606,346
190,062,295
38,806,284
27,585
11,586,085

1,454,466,923

80,875,437
7,477,284
790,545,660
284,349,294
8,766,889
7,394,705

1,179,409,269

15,000,000
210,296,250
77,444,023
(47,152,868)
30,131,794
(10,661,545)

275,057,654

1,454,466,923

1,054,256 5,382,608

Pa.J.@.gb gy aill Laypal Jlad Wpna | gngiwll pyéill | PP |

Jglll ggils PI

2023

10,643,928,808
130,132,162
206,294,836
68,102,473

623,597,475
504,448,194
37,939,189

109,713,059

12,347,660,206

805,116,612
77,024,883
7.966,422,147
2,479,089,256
225,203,180
33,418,384

11,586,274,462

210,296,250
77,444,023

422,619,761
19,470,249

16,555,461

761,385,744

12,347,660,206

alail dalag—agall
ayiliglll il GUL
3 i Wpna wal gilagg Ggainll
4 adla dluwgag Wjlna nal gilag
5 asylillg aarainll Wjlnallg @Yl Wnall 1l gilag
6 G Glotnig ypg)a
7 Jilwallg oVl JAS ga alslell darall adla (Glhgl cna Gljlaiiwl
7 AV Jalidl gaall JAs go alslell aagall adla (@Ghgl gra aljlaiiwl
7 alahall aalsil aglo (Ghgl (na aljlaiinl
9 Ulagag Ulsliaa
10 anla pe aili Jgol
11 sl dlagaga
Glagagall ggana
alig—lhall
12 Jlap\l Gluwwga ga gilag
13 adla dluwgag Wjlna ga gilag
14 asulillg asua il wjlnallg @l Wpnall ga gilag
15 Qb Ablwng gilag
16 wpl abglha
17 cliggo
alglhall ggaza
taabwall Gg-6a
18 Jlall yuly
18 Jlall iy dnnia @nai aloraa
19 Glblyinl
7

VU1 Jalidll gsall JMs ga alslell dagsll ddlall Ghglll élslell dagsll gna @slyiall jill
&)ga0 adylw alyyl
aiwll §)lus(al)l)

graaluall g6 ggara

gtaaluall Ggéng dliglhall ggada
ayiljpall gjla blaa Al éla clgai

Gllasig AVlasy dlhasi

laso hai g uayg adlall alill go luwbwl Tejo Jsdi asagall alblal gl



Al wall gl ol il gl g

Jalll ggils Pl (na &umiiall diwll

2022 2023 alay] ayiliglll aylil WYL

31,846,885 452,502,021 ailgall lalpl
(3427,953) (4.930,502) ~igall inle a=hido auys « J iy
28418,932 447,571,519 20 ashifo Wb (nalo lgall Glal]
(12,423,820) (10,029,709) 2 aflgall elicl
15,995,112 437,541,810 aflgall (elicl) Al gnalo
255,088 66,902,461 22 GVgasllg @gull dlalpl]
(1,219,040) (1,029,743) a\gaslig aguyl clict
(963,952) 65,872,718 Nlgasllg @guyll Alslyl galo
(312,269) 2,410,897 23 thujjlgaL;J‘ﬂld\JjugéJJLszJ\dn_mJLlépunﬂ adlall @hjgVl ahana (nle ¢jlwd (halo
243,497 200,911,699 ghall Ulaga (jilws) oyl
14,962,388 706,737,124 aglall alalpil (ko
(42,313) (606,079,360) 29 a=6gio ayilaiil flw digga
14,920,075 100,657,764 asagio aylaiil Jilws digga asy aulall Alslpyl sbyf ¢nalp
(18,800,880) (62,783,518) 24 [ailaalag jgolg wilg)
(2:309,911) (1,724,631) 9810 aatall (iai yandag Glelablg Glstaiu]
(5,928,497) (24,424,497) 25 drogacg &yjlal wyjlna
1,457,668 10,149,649 sl
(25,581.620) (78,852,997) arlysaiill elicl (ulaal

(10,661,545) 21,804,767 daall ayys Jua (ajlwall) alyji)

_ (5,249,306) daallanyp elicl

(10,661,545) 16,555,461 aiwll (6)Lws) ol

=0 hai gl uayg alilwl oda go Teja Jsibi asapall ablapl )l

J@.ub gyhilleyal Jlad ©pno | engiwll japsill | Pere |-



VI Jal_ll Jaallg pitwall gf byl glo o

Jaill ggils Pl (na dyaiiall diwll
2022 2023
aililll anul WYL
(10,661,545)
il (6)lwa) / alyi
ol dol b ) as

ilwall gl by gly gan 6a lmating slsy gl 3gis
3 Jolddl Jaall A5 o alalsll aauall adla (@hgl inle @aaaa e (Jilws) alji
all uilp.

(14,331,789)
2,436,404

(11,895,385) a1 Jobill J5all ggana

aal wall ( ggor cha dlp<ill gl A

alyi/ (ajlwd)  adylw abyi @ <ljiall paill

aiwll 4jga_a dlalell aausll cna

T

a__la Glygl
ayiliglll i BYL
235807081  (575963) 3195172 (35257,483) 76956605 148488750 15,000,000 PP1Jgil ggils Pond apoyll
_ 575963 (575,963) B B ) ) b-plale oyl gornai

bopr als) Jolidl Jaall
(10,661,545)  (10,661,545) _ _ _ _ B} © dﬂanmdjm egne
u jalialni]
_ _ (487,418) _ 487,418 - - i
Jlall guly (na anoill aaalwall (na aslj
61,807,500 B _ _ _ 61,807,500 _ .

INGjSha -
(11,895,382) B 3 (11,895,385) _ _ _ sl as

- 10,661,545  (10,661,545) - _ - - P-PP ale §jlwd oA
16,555,461 16,555,461 - - _ _ _ P-rr alel Jalddl Jhall ¢gana
469,772,629 _ _ 469,772,629 wpalasps

laso hai g uayg adlall alill go lowbwi Tejo Jsdi asayall alblapl gl

PIJ-@.gb ey il Lbyjal Jlab Wyna | gngiall pysill | P-pe |



anoill aleaaill glu . &

Jalll ggils 1 na draiiall diwll

(10,661,545)

2,309,911
349,247
42,313
1,380,381
(992,828)
(36,978)
(28,418,932)
12,423,820
97,122,753
6,606,519

(9,621,040)
1,133311
2,189,760

(68,178)

10,960,584
(367,367)

(1175,877)

871,012
36,978
28,418,932

(12,423,820)

61,807,500
565,024
3
5,441,567

67,814,094
(167,892,650)
937,273,437

ol au e aey alwll (&30us)/al)f

- OMasi

GlelabVlg GlsMaiwl

Jlwallg gVl YU go alstall dasdll alo @lygl o Oljlatiw\l alslsell dasdll g psill
asagiall agilaiiil jlwall ppnia

(rabgall aoxh alai Glkig=idigga

Al aligga

LNl anil Alalyl

ailgall alal !

Ailgall elicl

Jaul @i\l e @ilalaaiwl a1 ji filagg glid W na wal dal i filag (na pill (nalp
Jaubl ailli e @ilaloniwl aji ala Gluwgag W jlna wal gilag (na p<ill (nalo
Alualig oVl JAA go alalsll dasell adla Glglina pill cnalo

AU Jaldul Jaall JA go alalall dagéll adla Glgl g pill (nalo

alaball aalsil adla Glygl gna p=ill (nalp

ulid W yno go ailigai Gluiyi il daii Jgol

Gibjl alorlwig ypg 6 na =il (nalo

w5l alagaga (na p<ill cnalo

atllo dluwgag 6 )lna go gilxg (na p2ill (ralo

AL GbLung gilag (na pill nalo

w1 dliglho (na =il (nolop

acgono ax duys
angido alyl anil
angioa ailga
4dcgana ailga

Jlall iy dnnia @nai aloada (na aslyj

(Qnpall 32) &36101 3gil] @udi dale]

JlapVl aluwga ga gilag (ia pill (ko

wplasp

asylillg asranll Wjlnallg @Yl Wnall ga gilag o pill nalp
arhgaill Glbliill ga ailill 3611 (nalp

28ill (jlgy lag Aaill (na aaly Il (nalo

aiwll dyla gna 26ill (ojlgy lag aill

la=o hai gl g alilll 0da go Tejo Jsibi adapall ablagVl gl

J-@.gb ey aill ayal Jlad Wpna | gngiauldl pysill | P-Pr [y



adlall alilull Jgo ulal_nl g
P-PP Jglll ggils #I cna aradiall diwll

@ __alcdl _ aglea.l

aai\l (nag #-199 @d) Aai 19V ale agju cna gyl Jawdl (na dlawa atilill aaabwa aspi ga J.@.gb ¢yl Laijal Jlad wpna gl

AP @d) dad glid oppa wal Wjlnall

Wpnall quuill jSjall 26;.audpmall giilgallg <oVl drcjall apilill gilgall @LssY Laag dlolsio ayjlal aiapmo Aloxs wynall ead)
Jope jladl inle apiall clidl ga dgyu daiaa bhwg (na

(VI Wnall) goyyall ¢l Winall a7 99,0V auis ¢glaa Wnall gl

P-rr Jgll ggils 1 ¢na araiiall ai bl adlall alilul jla— plale P-Pe gLl PV Aylis 61 Opnall §jlal gulaa (Galg

@i .(Platform Rate) aniall >xaaall (Gguull
PPl ale QB @call wlal

o gresgall agdlifiwl alelpp] SlAi -G
Gl 26ill go dpep @llo waul Wjlnall
‘athall” algpnall @aiblus go aitill
uslg rawyll yewll laag auix il dllasll

Wjlnall @317 Wgow gav
Glelpl glid @na japl Povi gLl Jis
Al anisll cnlasll Alilac gliy ailiiiwl
dnial gnahiillg wnigilall JIbYl wile iy
"Sayrafa” aiig i\l auinll Glla<ll Jglai
alolell Wjlnall laoxyiwi gl uay nillg
(elpir]lg gull) Wpnll Gllalea ¢na glid (na
aoAddll (gibjl o) @aiblizy giljl o
clpb il ga Glolsall Jadi aylill gi
oo auixll Allasll anaill Glgll aug
wll/ga dldasil i) aalodly aulisil Gl
aplll Bilda armylall apintl il abibws
Cuanig pid @iy ail wudl Lo\l g .agilidlll
Ulla<ll dlilac @ang hwgiall agpn Jaa
Jsiy enjspall glidd Wpna gdga il apinll

Jue allel aygsaall alelp VI JIji V¢l 2aq
apigy glaill ona @anill jaiwy Al .dolaiwo
ararenll aarsll JsTi il ¢nady laa acjlwia
" aigpnall Ablwallg  adhall  alasll
a glid cléllg auisll alasil " ahall

Ul auisyl aMlasll all Jgogll digen aal
anvlg gilig glofjl ga dyjlga Glgwl <Ll
Wl jpw ga ajlaall jlewll ada (a
Syl Ngall adlid apd 10-V,0 quawl!
(A hinia ¢ ¢laijl wdl ¢y wal aag
@il Alaga ¢laijl adl wal laa jlewlll

Alaiwall jlewl pbga ¢loilg

(e éphpull dlglha (a #-F- ale JUs
ajlwAll ig=ig Jlawll (na sl gloipl
ol nilitll asill adhll 6gall (na
ga anell J5 ga anjspall glid ©Opna

adlill il Gubi aualsill

wgiwall ga aulwill alyjginall @ca -1
(@asllg  aigalllg  bhoill agagl)  Jglll
/ auili &l 10-v,0) cawll Opall j=u
ga alwill alyjlgll cag (nsijol jVga
Wna J1a ja aaall gaill anle P ingiwall
ale JU5 gracall S wls)] @i .onjspall glid

PPl

@Gleiall 101 @d) glid) Wpna @asi jlan| -u
go anaill abgawll Jgo adlitiul dlelpl
anin\l AMla<ib Gblwall

ga @lebll alw dlaiia alpiwl @cy -G
aasblllg (nlidlg agadll Jio) P wtngiwall
Hagi Guib ge (8ygimall @galllg dilsall
Juy GhlpioVl edal auinll dllasll

PrJ.ub oyl isyal Jlash ©yno | ¢gi ull yysill | P-pr|

al=dl cmalnicll gall 11

gl saudy #19 @le ga sl gyl Ao
(e JuiS JSidu 4187 I Vg i aants ol
wll anlniallg ansillg adlall dleagill
Sy golaiayl gpgll e layili wils
JHl go b Jsiy najnall @lhillg @le
Jheig drclaizVll ablphplll :Glanll aia
Wiini yloail s\l il gLas (ua Jlacll
Ja ga anlullg aplll adlaiiVll jblhall
alylac syt apuiyl Gyinil AYIsg g0
wl A\bgaill anaig anisll dllasll aawll
Glaiw alaw ge ailidll algall whai oylall
@il gMelg P-p- 18T a (na adqiwall gall
dagoall guall dlaiw Alaleaiul gras wnlc
Glaiw Alaw ge @laill gl .ansigall jNgall
adgall  @Glgwll wull Jgogll @iy guall
@bl dlilka Jb (na wnyybll Jigaill

b jgasi ga (ajnall

apa aili Aol 0da Julwi wowy
gl (o cnapnall ¢lhag auilidll dagsall
@lgulil ga JIgalll pljial wle pus J<iy
wlc arawg jie Trgra elgidl cudpa argall
auisll GMlasll ¢\gai aaiag Jlall iy
JHS sy glaiilll bgh dnlag (lid o)1b
aloll greagall anadill aligawg alspall
AWl g alnialll blLiill Jhei ga slj laa
Jsdy gl ¢pslnidVl 33gaill aaiey dus
Gl Cun .als\aiwllig alyjlgll wnle g
QUc¥l gl GVl gl daans yaulsiy Gl
J60ollg allbul dVMaea doijlg (Mol e

Adguuo Ji¢ dhigiua Gl 26g dcju)



aagsall gl ahall aysa s glid aanlgy
lao rawll Ooll j2u adgly ©gaiw
dagiall ata @adi dils all @lbill (nail
ahiilllg alilasll aslira W jlewl

nlgall A6ill (Ggain
ngiwo (lc agalail agililll aagsall Cieag
alabidl ayslniall Glwloull gliy grabgall
aaal aiaall yall iy lmaca gsay il
adlilll angsall amgar Culb Jaub €1
JNga dljlda # enllga Jaley o wll Jgmall
a)la] asdlgal aralailll oda gKAT .(nsyjal
«nioiill amlaag (ugall a6ill (Ggain
JuS dac Aroii (nle daadlgall ada aaixig
clholl alsia dale|g annlniall Ahbdn\l ga

3 o lay andlall

wle glapll / <hjgll gulha addlga:
Caalw (il Wjlnall alsia ésle] ayilipwl
&0 lailleag ¢lhall (na dpusil JilwAall
@] <galll go a1llg jlanll gicsgall ajlas
Aalll yjlgall

b gupni (nle wnle glalpll daaalga-
Aoiil ajly «nillg woylnall Jal quwlio
Wlnall alSa asle]  apayilyiwl
psUlEN Wjlnall (uoylall @uaill ey -
alsia dale| ggild wle glalpll dadalga -
Juleall 20 luilaio Aoyl Wjlnall ajjw
.adgall

auixll Jgolil gugr phll Guaxill @lail -
lid Oynal
dsle]aniliml anle <1y jgll yulaa ddalga -
J2Uldbwgia ggiag alllo alia

cal boPp ailio (e glalpll adalga -
adlall adgguall  asleiwl

CMaleall Wynll jlewll glid Wyna Angi -
A=y aypall aylall

& ggild (le glall Galg agul (nia
Popr ddiljlag Jagall ojlnall

&l aganll @puyi
G Al agaall @uuyi anle Glaill @i
Ji=a ot gsay . Jgll guphii (na Jeilpwlg glid
waall (le apnlniall pjall Glail aa

gag oyl Ml waga gung Jughll
\ gslg glid gol wlal apilly gulay) o

éuilitlll d&agsall ¢nllall gileilll éha
e cljjgll gulaa @Galo P-Pr Ll P- (o
go anell ganii (illg cnllall cnaleill dhs
aolilg adgall Glaclwall  guolil lelp\l
I8l @i adg .gnlgall 26ill Ggain go Jigolll
apoll lainly (no dagsall Jié ga aayigll
Al ghall il anp l@ilhéé ga alclw J16

Pepp LT 10 (o A glaly wilaiil @i

aagsa Geagi «allcl djgsiall ahall laag
olid wpna Aloljill go Hus 2js <lel] glid
Jog aylill wjlnall olai auialll Gllasll
s Jgh jhaiwll abléll pe ©jlnall

Al oy i

Jgoall dyjg o pisi julaidac aball dlad

Ggaiv 2a gl Glaill ga Jlgall wle
gl ¢nd ad] Jogill @i (pall gnigall Asill
JUaiNl ga Ml ahal (na aclug 2d ¢nallg
Glgiw A ga JisT @l ¢oall endlall

GLant cljp] (nle daaiall @bAll Ani las
(8 auibll alasll qulall gsgll Jols
@ gag jgai jau Jghy glid ©Oma
JUS < el dlal (nd” dogsall ogaiw
auiczyl dlla=llb glid Opa alaljill ga
(o jasll goulsi ol go @loall ol
(i 39 lal Taag wnjsjall wynall Jlawl)
Ljlai lapno 1€ usT Guaat @inw las asligll
@liug Jgolll llas] ga ZAP Jiai nillg
ga alall ahblell wjlnall dlawj aslc|
JUSg waslwall go Gpus Glambng Jis

.(Hcagall

Gl (Ggain <lbil (] aball (@jhii @
@isl algall ga asglaall Jgoll @jlal
aalell Jgoill (] egalll ga Al Caasi
lid ¢na ayaill Wjlnall Ilho yis lo gag
gecagall jlew (haniw @il ahall aj$ig
ablall Wjlnall (né "gsao A nnal wl)”
uid] Al @aad A @l @isl glpaio\l
20g .asilwll hbhall guse wile — alaall
abla pell ©jlnall gi wll ajlil el
Gl Qilai Jghy mb @ipn jhaiwll
aalsiall giilgall jani @l cagul (i .ilill
hilgng Wjlnall Jag llall jhaiwl aslely
laylanY gniajil Jgaall gf Las Jlall )
Al quulwll sgaallg guuligl ¢hall jili

S (malnial juailg bjoa @iani

Wyna @wa<i jJlan| @i PPl alc niia (na
ayguill agl anga) >3 108 @é) glid
2lio (niv agialll AlMlasily 2ilagll draggaill
dac (lc el ¢llig mj_l}ol gy 04,0
&l Jugri @iy atle eliy bguig julea
2liog Lyaub 1ai (nsyjal Vgs -+ ojadg
s agililll aplily (nsypol Ngs € Jalsy
Joaill Jia) (sapalll Ngall apl v,
Pooa (nsypoll Mgall apd 10, j=uy
awuiy goapw (pallg (P-rr ailill ggils
Glolhy (le ajlwidl @iww %0-g Thai 70-
wlayl @i ail @l &LVl agi .2aall ddua
aaladl pe aglidl apll aleaall glagl
wll aalb\lly b-Pr alsll g5 262l ddruall
@waill inle Aiay ill \ba<ill ga aa<ll
aiyll @ué (na mlnoi @i wnillg jgsiall

alial aayhiill

glid (na jlewlll eaijl F-Pr ale aly gna
Algb (719- il @Anill duwi) jus dcpu
wle Jgoall JU5 ga 26gll ani dagsall
ndgall 260l (Ggaip ga Mgy dljlla P
alp<ill AAIl (na digep axlgi laislg
Jal . @Gaainll ga Jlall (nle Jgnall aajill
Lalnial us=o waga (na aslle glid JIji
g0 aaellg (Jguiigs Junlsllh dlelppY anyii
Gliclaillg asill sl @anillg wopnll jlawi
() wlc aogsall alp| Glelpl alainall
ag i walo (i) g lid (na alalell Wjlnall
@aillusgathall @allacig grilitlilasdll
aslall aglidll Gguull Af) alaall aiajnall
Jgolllg adiall Jgolll gy Gueill wl|
OlMasll  daapnall  ablbwallg
cllig «Jgyiigs JUplSl guai gill auislll
alaljiNllg dayle épopull g/ai A il
264 (lillg amylall alaljilVlg adalall
aulilll Gguull (na dxas dhlbna yab
Gllwa ale alall "aaall aljigall” Jio
aphpwl gnai il aldaall (sl jNgall
Gblwall/Jigali'g  «Jgyiigs  JLinlsl
auinll Allasll A6ill (ile @aVall "aauaall
will auicyl allasgll Wjlnall Gllung
@il i) Jg iigs JUulsll dphiw ga glaj
go gl /g auisyl AlMaslly éill ga a3gsla

(il ga ayjlgll G\gaill

Ayl

J@.gb il kayyal Jlad wpna | angiwll jupsill | P-PP | e



Gluwwgallg Wjlnall glid Wina laaiay i
;b la ganiy (nallg adlall

slaicl.adlall Glwwdallg Wjlnall e -
asagiall agilaiiVl jflwAll i auisl aas
olawll g0 «alisf ajgsaall Lolhi auwinall
JSaw atilaii\l jlwall oda (ugsis Ojlnall
ole go Tey) Glgiw 0 &jia e (rayai
glid Wpnal (qjsjall gulaall agsy (b-+-
I- ll ajiall 0@ a»ai (il aadlgall
Jlgalll aslyj go Gaiil wnill Wjlnall Glgiw
iy alihial 7P+ aard) awlwlll anlall
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@ loaic s gag Jainall @ljilMl ge alnoll @iy «ar Ggiga
13 wle @l JS gulwl iile alpasill ada ge alnalll gi Winall
Ablnd] grank egay \l Wpnall glé daailii wle jig) gf aild go
adlall ailily (a ally Jsi anly dlnoa

30 Jilwall sacg apllaivl yaai (na guéaull @acg arcgpgall g
anigilall ajguitall ¢lls (na lay Jalgell ga Taac jliclll (na @pnall
.alilaa dalgn ga ary)lill alallg jolll alsjag

gLabgall daxdll §)lai yag=i digga

Al @AM wnle grabgall daxdll a)lai Glhigei digga wnid
Juaill Ayl (né legb grabgall guas Jac <lail @i 13] Ly a6
nclaizVl glanll Ggain Glangil lbag ganiall 1ha ulwidl @iy
wna hgyna aaxall algiw aac gulwl iile Jasll ¢uilgag il
GlslidVl laia lagniag Gad v AT jgall gyaudll hwgiall
il gnelainVl glanll (ribgll (Ggainll dcgaaall

.Aiilogl=all qalpy jighi daié wlc Wynall dwgalall jic

aic Jnaio iy éliidall awgalall ¢ Glagagall yulid @iy
Sgaiwall &wgalall ¢ Alagagall aalsi gl .aalsilly (gl WlyicVl
ayli (o las alslell lmias e Jlacll a0y alac (o layle
awgalall ¢ alagagall Jiawi @iy aniaall Gljicll asy Algaiw)]
@i \l.aaslyiall aagall plail jilwsg @sljia clab] ¢ Inali aalsill,
Jghill @yISi elifiwl [d3ls daiiall awgalall ¢ Jgolll dlaw)
ayiall (na ajlwall gf anll (ua alnll als Glaaill gussig dlawall

Glaaill asi laa @iy il

@il wle awgalall ¢ alsgagall apliVl jlacll uai ai
aly awgalall pe alagagall elabl @iy .asaia ¢ gl dxgaia
ajia agala @i .guliill (nalniaVll pasll iiaa wile dxanall jlacil
sa2all ulilll jasll g3 gugalall ye Jolll clobll adyybg clabyl
Wna alpill ge awball @i .Jall wtle adlo aiw Js alai (na
anlniaVl galiall CNaiwVl 2agiall haill gl 2agiall ¢noliill pasll
<labyl adyb gl aji6 121 Guyb ge Joll s dianiall dlisiuall
@il .drwlhall Alpasill (na dlp=is [@ilalea @ilg e BIM] Cus
a4 dxaall Jlacll aly awgalall pe Jgnlll clabl wgna alil

Joal aaila

e anlii] jlacl lal il awgalall jie Glsgagall clab] @iy \
clgw hgiw dawll plasil go Gaaill lajlidl @iy g3lg @30
@uai d=alj0 @ii 281l 3gi 833g (ngiwa e gi e Jiy
JIi M asaaall e alall ¢ils 13) o ayanil higiw dxaaall e alall
00 Gl Jasll (nd il glo s jall g<y @l 15].acall abls

«nhdima gulwi (ile @iy 3gaia ] sana pic

e Joll Ohiell ] ge aailll Jilwall gf alyUl guls @i
aauallg aleiwdl AlalpVl (nalp gu (Ggall &il wlc gugalall
@l loaic ajlwall gl anll aailé (né lay wlyiclll @ig Jolll ayiaall

Aol wlyicVl cll]

2Ad0a pc (nalnial pac Al dawgala jie dlagaga Wpnall wal gutd
48l1S7 Aaail Cuylil 81l da1ub @ladiwl bl Glwisl ol
lajlacl waa (lc adriall laiag wll dwgalall ¢ alagagall

:nly Las ajaoall @iVl

Ulgiw 0 dlilaglea aaly »

dudlall p¢ Glagagall dard ploil

le piga dlia gls 15] la @uéh jjai Js ayli na Wpnall @gay
U9 losic gl pbga ol 3gag albs (na .Joll dasd (plasil Jlais|
Ha8h Opnall @géy (Jolll (ngiwll daisll oledil jhivY asb dlia
aasall gna Jolll il ablall aagall. ol sypiwl Jilal glall
AtalaaiwVl aiarag gull @illsilnaliaaill Hliil 63ag gl Jolllalslell
s @l la npagall ol alygiw\d Jilall 2liall aani @iy .lel laag
aailill Elli ge jus A il dldiwa alsly anai alaasi algy Joll
aauall jghaii laaic .¢lsgagall tlegaaa gi (ydill Alsgoagall ge
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dasll jlpaiwl

@i (I @y alayl) (na laic anaoall wWghllg Alanll ga @yl (lc
Jagll (na aygliaiwVl plyial ) Isliiwl adlall bl ada slac)
&)a6 wle Bloall asliall jylaill gras Axiy ail @)Ul gulaa adisy
anlniallg ayhill atyll (na aililac alnlgag <ladl (nle Wynall
adill

Jlacll p3gai
ga adlall alagagall GjiaV @llaci 23gai gls 13] la aaai aic
350 andlaill apsill Glaaxill gad Jaf go Glagagally Blaisl

Hlic\l (na Wjnall
Alwlpwll elli S0iig ahasall §1aY1 ga ailsall Wlaalllg Gluluwl]
‘aw)laall (na

ahanall clal @)Vl @uai arars
axilall analseill Alalpll aws aile j$pia)all andilyiol Gils 13] o

1ailhgagall asdgio Aleya ol ST az)s
g «Ulagagall dleua Lﬂ wna !

claiil aijlaa aligh ajiol lay lhoina ¢bi anill Glagagall cils 13] Lo
Andleill lainip

allall Glagagall ajaaleill aaaill Alaasi

analeill bgpidl ils 13l la aadi (a aasall opnall gujlag
(U] 83330 3yjlgi (na (nagi layiis) gl latiiy (uill aylall Glagagall
Jlawidl (inle aailallg Jlawigl aleas go had wllii anai alaani
o aslaiwall aolsill yulisl alago ggsi a6 (llillg «(Galwall
Loy @yaal=ill bgpill gras jlicVl (na Wpnall 350 apsill <l
an\ip claiil anail @lsal gf Guuall slawll bg pd ol ¢la (a
13] lag anoill alaasill dudgig gJ__LoJ,I_.ézjm.’UIng.ﬁulg lhgagall

aulo asaly wnle (nging aaaleill bg il Cuils

alsljialllg Glpasill

@ac Jalna ga lapcg Jainally asleiall dwuill AlblyiaVl avgi
Jia=i (g awill go &jus yblha Jani aill guaill ki cna sl
aoslall adlall aiwll A5 aloljillg Jgn¥l Jas glbal ¢nala
Juleall (] Dslitwl ailyaéig ailbljial wile slaic\ly Wnall @la
alall wgyhll pLii Ad U5 209 .adlall @ilgall slac) aic asliall
gl @gull (na Gl awy dlisiwall Alghill Jgo Glblyiavlg
a Al ada gusel .Wmpall dphuw ol Wil il wg bl

laigas aic alvbljisll

aulall algall alalell (gull dard

GlaljilNllg adlall dlagagall alalell (gl @id jagi @ac Jb tha
Glgwll ga (nllall wagall (lall gvgll gly a alawall adlall
aypaoill alioill o acgiio dcgana @laaiwl @i @iy ahibill

0000 erylaill 630l Jlash Gjna | ggiall gyl | P-rr |

Jaall ayys

aupalig Whs lmeas usgiall aypnll ggana Jaall auys el Jiai
ISP a1 gly gna a1 anpn 06T (Grbiy uo) goall albgall
wnag AV Jalidl Jaall gan apilio éx 160 agiy (Gleii Gils

AU Jolidl gaall gan Tagl aypall aai allall elli

asphll aljil (e laeay gagiall agy vll (ha adlall auy nll
ayluwdl atigilall cwill Jlasiwl clldg alwll ayynll

aly¥l ge aupnll asplll alyll wlisi .llall gogll gy ajli
el gl aypnll agply pall sgid! w5l gl wha ajgsaall
W jiill alila

ayjioall @uall gy tlagjall wnle angiall abgall dyy vl A6 @iy
auj ol w wlg (nllall g vBgll glu ¢na Gliglhallg dlaghgall
@iig .ayynll asphll syl ulwisl (@ alasiwall dlilall
llall g pall gly gna Aliglhall déyb Jlagiwl @il dy dulhall
alagall grad ge logac uai Aliglhall ga b dbgall dyy ol
A67 Alxgagall ga v abgall auy nllg .auy vl asplhll diagall
ail xgan gav Jujiill ablall aiagall alagjall guaa (o lagac
Sy duny ueimall na jagiiw ayynll a=ob oyl gl Jaixall go

A il ablall aiggall alagall go mblaa aslaiwl

Masll algid

Wpnall @jill Jall 83330 djaitwa Alslaicl Masll GVgia Jiai
(guall) cMasll U§a alaljil] Jiléa afllac ge @il [@iguwi
25gll aaila (na @ljills Algiall ada ge axilill alaljil\l alil @iy
2lall yuals (lall

Glclhollyjlai

adlill alisiill Glelhall wnle Wnall alwal laill yaisi
Gloaallg aall aapnall Gloadllg Glspill aapnall Gloaall
dcgaaall Wilbgg Jlall yulj Glgwlg ailjallg il aajnall

uuddl wisallg

@iwl aic aloaall @leiy lag GVgasllg @guyll elcl Qwini
[Gloaall

daaa duwlha Glpadig alylya
alylall g

Al allpsll ajla\l adail wopnall duwhall Glwlow (Gubidilac

wa pili st @) anillg Glpgasgill Jadi ol Elli ge phill jas
:adlall alibl ga lay oisall 2llall



Anlpialll d\haallg (IS alnid M dlagy)livw g Alb LMl aaab-
g :a=agiall alaifVl jilwall ulws ile @yilig

[@igay aullainlg (sl alnia M) athioiwall Glagyylivwll jLisl -
.a=agiall auilaBiVl jilwAll 23lai pAaiw

o @lhiil p3lai agalay Wpnall @gay Al awlpwll laag
Gjgynll aic lahaeiy @gdig dlsall §jlwall apai (Gl

aulall pe Jgnlll datéd plaail

a:3g gl Yol ayjioall aawsll jglaii lasic aawsll gledil daay
nali allell aaiall gag olyiwMl Glall glall il aaiiall
alalell aarall aaiei .anlcl laayl drolaainwl aiarag il @ulsi
aull GMalea go asliall alibl wile Yol sletiwl @ylsi lnali
Jlawl gf alilao lagagal anjlai gulwi (ile @ii il .aajlall
aaisy Joll go galaill aalbll wiisill nali abgalall Gguwll
aagniall anaill alaasill H3gai iile daoxdiwall aaall ulus
aoslall guadll Glgiwll asiljall go éxaiwa ayaaill Glaasill (DCF)
gl 221 Wnall lay Ejily @ ill dlsgall sle] ahdbil Jadbi Vg
Glagagall clal jpjei laild ga il daalall athdiuall Aljlaiil
Alyjiwill el glall gl aylisl ¢y il 26ill daiia éaagl
anaill alaesill 23gai (. @xiiwall @pall Jagal gulus
Ja=ag agagiall alhsiwall anaill alaeaill ¢llasg dagniall
alp JisUl (e Glpadill ada ldiwdl whel eadinall gaill
e anlii] jlach lal (il sl awgalall jie Glsgagallg épaidill

.Opnall @) Wiz diana

ada wl] Aldaall Gidd awlyl aslaill @laaiwl ganii il
0gsi V laaic gsig diSaa elia gis 5] agfjall Gguull alily ga 3laill
ganii alsle @d uaai padill ulbi dslio adall Ggull bl
Jblaa Jio 33gaill GMaag dlguull Glyaai alpaaillg aljlicyl
hlillg (Jugaill aas G\aeig (@l gf anlall clgw) glaiill

«ulaillg

dulall Glagagall daid goladil jilws

adlall dlagagall Glia graa pc aawsll ploail jilws yuld gl
Glaoill Cudgig glia Juaai (pgnall asg wileg (al$al SLAail wlbiy
aapall yledil jilwd aaai aic Alilanll @ég dhéinall d@asill
e Alpasdill ada aaisi .glaifll olha (a épusll sl il ausig
Glgiua W] lae alysil ¢agi of gsag Gillg Jalgsll go sac
Wnall dgagiall alaifll LAl ablus gl .Glansall ga dalisa
Juidl @leilats anwlwll albljioll go sac ga 25laill Albjpra (na
asogiall alaifVl flwall yslai polic ganii augiall G\baall

b la arwlaa Alpaaig lalsal piei rill

«Onall (s (ilaiiVl @iinil 33gai -

Jblha (né s axlyj dlia ails 13] lo @uéil pall julea -
<gLaiiVl

wle agdagiall ailaiiVll la iy @uai aic adlall Jgoll @uuai -
«nclan gulwi

dalivall 21 |kﬂJ3U]_QlOJ:G—9_09-LQJ|GJJLQﬁ\J|_JjMI9)LOJJJ9bJ_
«C\daall liislg
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glid Wna iml gilagg Ggainll .»

2022 2023
2,583,919 54,029,550 Ggainll
724,941,661 7,863,022,140 ((olj\IF asdill (bLis VI [aian ga) glid Wina wal dgjla Glilws
389,161,641 2,896,701,000 glit Gpna wal Jall Glagbgi
5,121,694 31,349,830 Jadll aéaima e dyjlw ailga
1,121,808,915 10,845,102,520
(20,867,690) )201,173,712) asagiall dlaiill &)lwall ania
1,100,941,225 10,643,928,808

wulwl tnle e njspall glid Wpna wal gualjll (nblisl gla) glid (o Jasi il wlnall (e gi=iy . glid Gpno @palsi Glilhial 2l
agilidll apllly laic jisall Ja¥ alaljill ga 710 g ajlall alaljill ga 7Zro

e gl (v-rr le aylais J J jllo V) J J ggeligi v datéy ailiall plil groljl] ¢adi gnblisl glid Wpna wal aylall dblwall ganii
ligill anle J2lg wlhll &af gib il &ilag eganal (neguulll bwgiall go 710 g 7 PO yuluwl wnle cuninag éailol Jiia ji¢ ga (nblinYl
aragyll Glilasll (no Jlagiwll djogio jie glid o wal aolil gilsgll gl ailhall ardpnall dakilll [Bag cllsg logac alidll dp il

Wpnall anlsll

aabilll [bog acsgo aninll Gllaslly (v-rr @le aylaiy J J Jlilo 100) J J ggilysi 1,08 wjlgy la glid Wpna wal JoU alagbgill ganii
anill canistl GMaslly aloljil\ll ga 71€ (gl _wi Aflgal aniio auislil illasll gflagy blaisVl wjlnall wile usgi il atlaall aidpnall
bl g guall Alai wg (PP glwd 9 as) oylall ga funds fresh 1l gilagll clifi wb) aiflall Gblwallg gilagll ¢lgil guas ganii

Jal gl alw wgu laia JS @glaaiwl Al xile Gu @l ol glall ¢lasll ga adgalall pgjallg glal

oV.J-@.gb oy laill 6136l Jlad Wpna | ¢ngiwll pysill [ F-pr |



dula dluwwgag Wjlna wnl 2ilag .€

Jalll ggils #I

6,606,517 62,691,614

67,000,000 alhll aai ablus
440,548 ol Glasbgs
130,132,162 18l aaiwo j1¢ ayjln Aflgo

asylillg a6l Wjlnallg @l Wnall (il gilag .0

Jalll ggils #I

7113171 lbll dni ablus
199,478,960 JoU Glagbsgi
129,321 puoll aéaiwa Ji¢ ayjlw ailga

GIL1jU Glayl g gy .1

p-rr Jgill ggils I p-rr Jglll ggils #i

(50,408) 50,868 (506,041) 506,629 aijai pg)a

740,438 - 740,438 838,548 - 838,548 arisw (pg a
46 (548,102) 548,148 291 (5,453,744) 5,454,035 dhugiog ap2n Aluwga
10,565,322 (1,572,879,500)  1,583,444,331 67,263,046 (4,064,686,246 (  4,131,949,292 [alnair dgSiall g all
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ayla Gljgl ena aljlaii w].v

rerr Jgill ggils 11

Jaall JUa ga alalell dagally

1U1 Jaliill

- - - 920,000 &30 ¢ ganag eawi
623,597,475 - - 5,433,840 &3j30 gamg eaul
- - - 17,150,170 ylaiiw] Ggain
- - 71,250,798 - auiliylll &igjall Glaiw
- (1,358,526,125) 1,541,362,083 - ayiliylll algall gaa Alaiw
- (5,361,326) 300,969,317 - glitd Wpna ge djalo glag] Glalai

(48,695,599)

- 3,449,046 - alilan

vaall asniuo né dyjlw xilga

P-P1 Jgill ggils I

Jaall J¥a ga dlalell aagally

13Ul Jaldl

- _ _ 245375 &3)30 i¢ (amg eaul
57,606,346 _ _ 378,806 330 ganag eawl
- - - 1,651,450 w)laiiw] Ggain
- _ 23,079,834 _ ayilislll &igjall Gilaiu
- (73,052,777) 154,870,930 _ agililll algall gys Glaiw
- (538,813) 82,680,855 _ glidd Gpaa ge o glag] Glalads

3,022,270 Jaall aéaiwa nic ayjlw aflga

09.J.@.yb ¢ylaill Layal Jlab Wna | ¢pgiwdl pysill | PP |



by Las Gils P-PIg P-PP guale JAD atlla Glgl g aljlaiiwVl asp gl

PPy Jgill ggils ¥

57,606,346 260,854,555 2,275,631 wilill ggils | ¢ua oyl
- - (4,599,482) alalell aaroll (na ju<ill (ja agéna jic ajlus
565,991,129 1,652,727,643 25,827,861 2bhall jlawl allai pili

Jgll ggils 31 (na syl

rerr Jglll ggils 11

71,938,135 261,088,347 2,626,554 anilill ggils 1 na Aoyl
- - (352,597) alslell angall (na jugill go adéno ¢ ajlus
(14,331,789) - - alslell aaall (na il go aba10 ajlus
- (233,792) - lglle / Glagus clabl pyili
- - 1,674 2hall jlewi allar pili

Jall ggils 31 ¢na Aoyl

Jilwallg aly¥l JUs ga dlalell aaall gulwi wle ala Glygl na aljlaiiw . i

r-rp Jgill ggils #1

yiliglll apul GV

- 245,375 245,375 asjaa j1é yanog awl
(5,267,742) 5,433,840 166,008 as)a0 (pnog @awl
(8,860,319) 17,150,170 8,289,851 atho Wjlna o Jlaiiw] G@slio

r-pr Jglll ggils P

yiliglll apul GVl

- 245,375 245,375 a3)30 J1¢ jpnag @awl
(185,202) 351,300 166,098 anjaa Janog awl
6,638,401 1,651,450 8,289,851 aylao Wjlna o Jlaiin] Gslio

J-@.gb ey aill ayal Jlad Wpna | gngiwldl pysill | P-pr | 1-



alahall aalsil gul_wi wile aylla Glgi wna aljlaii w] g

P-rr Jgill ggils I

auilialll anlll WYL

- (1,358,526,125) 1,541,362,083 agilitlll algall gus Alaiw
(1,335,538) - 71,250,798 aulill aiyjsll Glaiw
(2,113,508) (5,361,326) 300,969,317 gl Wyna e d)alo gla] Alslad

p-rr Jgill ggils #I

yiliglll aptll GV

- - 23,079,834 agiliclll algall gus Alaiw
1,321,489 (73,052,777) 154,870,930 auilidll aiyjsll Glaiw
1,700,781 (538,813) 82,680,855 gl Wyna e a)alo gla] Alslad

Y1 Jabiddl gaall JUi ga dlsleall aagall dalla @Glygl cna aljlaiiw] .3

r-rr Jgill ggils ¥

509,180,444 623,597,475 114,417,031 )30 &lha B)lna - & @aw

(86,560,683) (7 1v) - alal uilw

rerp Jgill ggils PI

(56,810,785) 57,606,346 114,417,031 @330 @ylha Wjlna - draw] @awi

9,657,917 alal uilp
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glidl Gpna ga d1higai Alyiji [l Gaii Jgol .A

P-Pr Jglll ggils I P-PP Jglll ggils I auilislll apul WAL
arhgal Gl Jil 4ot Jgol

48,105,000 48,105,000 oV alarbgi
48,470,000 48,470,000 aigjs Glaiw
96,575,000 96,575,000
96,575,000 96,575,000 arligai Aludyi «Jji
= = Ln_QLD

Glaiwg Jal alabgi go glid Wina ga aligai Al Jil Jgol aaiil (nillg ispalll Ngall alely] glid wpna wal 21 alabgi ganii
v aailay alinil aplily ghall guoil glid Wyno go aigai Aluiyi Jildo digaja 71,0 g ZVygy aghii 6xila dpwiy ailitll apllly aiyjs
:alial ajgsaall (nsyjalll Ngall aagaa gilags ahbtijall alagbgill (e aflell (unai laia pyllg Lgiw

P-Pr (Jg¥l ggils I P-PP (Jg¥l ggils I

83,866,336 838,908,616 glit) Wpna wal o AlaLbgi

lid Wy na ga ahgaill Aluijill Jiloa adigai Gl jil aaii onill Jgolll plair aawi ¢nillg @ plaa aralail glid Wyna ga Wynall gag
1G._IJ.CT;:|.LI.JSZJ driwi @l (nill anloall araloil ‘ETUI_'iLJ__Lé Ga’i (il AMaleall ¢je aailill allall dlglhallg dlagagall aaloiMl dia niadg
awaloll aasll gull ailc "ylid Wpna go aligai aluiji’ g "glid Wpna wal 2l alabgi” wpnall aa

Ulaag Glsliaa .9

€seae umh:;T Jai Gt Ghi?sﬂng Pﬁ 2;:?9 :Jlil:;‘ eulallapticil
aalsll

61,296,190 10,607,106 579,475 2,406,866 3,918,628 43784115 2022 Jglll ygils 31ena Las aLoyl
(753,750) - - - - (753,750) anally (uiai gpnia
61,296,190 10,607,106 579,475 2,406,866 3,918,628 43784,115 2023 wilill ggils 1ena Las syl
75,150 - - - 75,150 - alalyl
61,371,340 10,607,106 579,475 2,406,866 3,993,778 43,784,115 2023 Jglll ygils 31 tna Las Aoyl
@asliall eNlaiw\l

61,371,340 8,724,474 579,473 1,669,222 3,668,280 4823334 2021 Jglll ygils 31 (né Las syl
1,194,566 2 97,029 104,162 875614 alalbyl

21,736,156 9,919,040 579,475 1,766,251 3,772,442 5,698,948 2022 Jgll ygils 31 (na Las oyl
1,695,995 618,095 - 91,363 110,855 875,682 alalsyl
23,432,151 10,537,135 579,475 1,857,614 3,883,297 6,574,630 2023 Jg¥l ygils 31 né las syl
aralnll ayyioal aagall

37,939,189 69,971 - 549,252 110,481 37,209,485 2023 Jg¥l ygils 31 né Las syl
38,806,284 688,066 - 640,615 146,186 37,331,417 2022 Jgll ygils 31 (na Las oyl

Culpl (il JIpll e antii Wpnall Culpl qill il wpnall ajla] padi sy P-P- alell Y5 gaila Voe Il aatall (riai ganio Até @i
PePedl € na g laja jhail aagii wpnall

J J o PV, aata) P10 @lsdl YA wpnall guudil jSpall clpb aals ganiy drflg aljlac

Jjlitall gull auslail gav jlasll cllag paallg glit) el aasi wsyjol JUga ggilo 1V, 1€ 2liay jaaallg glid eliy allnl gioliy Jalo jlasll
Jrawill Alelya] olai] sic dyjlasll divell dannll (na aclall elwall ge golill )Ll gap .J.©.ub tylaill Ljjal Jlab wpno allnl laic
Ay gav abo (nSypal j¥ga 1,-#0V--) J J Jldall dagé) gha dliag Wnall @wh jlasll ha Jrawi go <laiill @iy @l wOpnall @uwl
IV @d) alayl) Juawill sic jlasll ¢llal agdy @it wai aliglha

J@.gb il kéyyal Jlad wpna | engiwldl jpsill | PP | v



aalo ¢ aili Jgoi .1-

awililll anul WYL

aalsll
2,112,310 20239 2022 Jglll ggils 31 (na Las Ayl
@shiall clabVl:

(1,951,694) 2020 Jgll ggils 31 (e arpyll
(93,342) Glabol
(2,045,036) 2021 Jgll ggils 31 (na Ayl
(38,538) Glaboyl
(2,083,574) 2022 Jgll ggils 31 (na Aoyl
(28,736) Glaboyl
(2,112,310) 2023 Jgll ggils 31 (na Aoyl
aualnll ayyiasll aagall

- 2023 Jglll ggils31 (né Aoyl 31
27,585 2022 Jgil ggils 31¢na Aoyl 31

wyal Glagaga i

p-re P-re ayligll apul AL

738,692 1,567,402 nclaizill glanll (nibgll Ggainll ga dlaa @as

9,657,816 87,529,676 alaga dilpo

229,346 1,171,868 [61wo dcgasa clicl

960,231 19,444,113 sl Alagago
11,586,085 109,713,059

\ oo £ o 4

JlapMl Gluwwga ga gilag .IP

. @l Wynall - (il (jsja Wpna go gilag il 1ha Jiag

popp p-pP ayiliylll Ul WYL

4,887,053 49,013,285 albll cni Allws

75,988,384 756,103,327 ol gilag
80,875,437 805,116,612

dula Gluwwgag Wjlna ga gilag . 1P

:nly las @1ba peg @i gu adlo dluwwgag Wjlna ga &ilagll ¢ jgii

PP awililll anlll WYL
7,477,284 bl Gai gilag
7,477,284

.00 Gylaill Lo ol Jlas Gjna | gl ll gyl | P-rr |



asulillg aé16u1ll Wjlnallg @l Wnall Ga gilag 1€

popp p-pp ayiliglll &l WYL

18,562,311 59,180,761 aa161 Wjlna
78,422,023 790,585,839 @il Wnall

693,561,326 7,116,655,547 @Vl Wpnall

| | |
"

p-pp
£g0aall auini Gllac ¢jlgila &uilislll aplily

ayiliglll &l OULy

1,176,051,159 1,149,360,540 26,690,619 bl dai
1,280,971,353 1,263,241,454 17,729,899

20,232,442 19,738,434 382,896 aaiiwa dlalaicVl alipali
1,834,302 1,094,083 740,219 2aall aéaiwa pie ayjlw ailga
22,066,744 20,832,517 1,123,115

PP
gganall ayial allac opjigyla iUl apily

&yiliglll &yl WYL

80,047,191 56,886,547 23,160,644 ulbll aag

201,463,719 180,649,976 20,813,743 wlhll aai

- - - alhll ¢nj

2,225,411 1,899,655 325,756 il abibwag anai aliali:
612,973 - 612,973 - ayviiwo GlslaicV Glipali
2,838,384 1,899,655 938,729 - 203l aénima p¢ ayjlw ailga

J@.ub (il Layal Jlad Wpna | gngiall pydill | PoPe | e



oy LS @ilagll aflph gy laga diwll ayla gil il gilag ¢ jgii

p-pp
ayial Gllac ¢jlgy Lo auilidlll pllly ayilill apdl WYL
godpatll sodwaill N o
ggaxall ggaxa  gilaglldas  gilbjllaac . &ilhagll dard Gibjll aac oy pall
silagll &llgll ggaza
49,805,320 1.62 39,314,498 2167 2.01 10,490,822 1,870 Jd ggdla ro- go Jal
223,331,403 8.76 213,329,619 263 9.01 10,001,784 18 JJ Jlda 1.0 (l ggulo PO- ga
2,205,952,533 89.62  2,181,355860 151 88.98 24,596,673 1 Jd o 1.0 go jist
2,479,089,256 100  2,433,999,977 2575 100 45,089,279 1,889
p-pp
auial Gllac ¢pjlgy Lo auilidll &pllly ayilill apdl WYL
g apwill - .o g duwill - P - R
Total gaxall . Iagll Garsd Iagll Gard bl aac il
€9 gilagll ggaza & ¢! gilagliggara & 9! oyt pud
38,747,104 12 28,566,195 853 23 10,180,909 734 J-J ggilo Po- ga Jal
57,065,992 19 44,538,982 87 28 12,527,010 24 JJ o 1o wdl ggia ro- go
188,536,198 69 166,331,000 16 49 22,205,198 2 Jd o 1.0 go jist
284,349,294 100 239,436,177 956 100 44,913,117 760
uaLlalan acgana lay (g pw) dadja gilag Gl jlwa PP Jglll gg ilS P en al Qs Ll g ilag g anii

ail ile oii ¢nill 1907 Jglyl ¥ Al Jalnll Wjlnall apw ggila ga P dslall @Sl Ablwall ada g0AT (P-PP cha J J ggda 1an) J J
Opnall guétwall adlall (nbgaa @ard gat (il clajal greagall Nga duga ge gl gl anslll Jigall gua wopnall )laY g<ay

(P-Prena J Jglda 1,1) J J jlla P acgana lay aysa Alaal gilag PP Jgll ggils #1na Las (il i 2ilag ganii

Ja élasa 2ilagll ada (J J ggila €A daasér P-Pr) J J ggilo € dagdy auinlll dlaslly Accounts Fresh il w0 gibijll gflag ga___nii
10+ @4y glid Wpna @a=i wagay galjlll (nblisyl

wal alaglha .11

PPy pepp auilislll apll WYL
1,353,789 9,018,145 daallanyn
4,290,899 175,965,534 asisio wilp

88,003 7,145,394 203l clicl
45,731 349,400 wnclaizVl glanll cnibgll Ggainll aifls @a’
194,293 855,546 2aall jgolg wilg)
2,794,174 31,869,161 Al aiily Gap)l
5,051,958 2794174 wdl aifls aap)l
8,766,889 225,203,180

0a Hilily daleio (e 2iii 26 Qralp] ays Aldlha il glg Jaall anps a)ils b ga laieala a9y @iy @l P-+- alell Aa dyynll ayloi g)

10 0.0 Gylaill Lo ol Jlash Gjna | gill gyl | P-rr |
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alL_igga.lv ,'.'

:(nly laa Gliggall ggsii

p-pP p-pp ayiliglll aplll WYL

3,956,583 31,726,884 gtabgalldorsdjlai pigRidigga
Aol G080l &la JAugs] &igh

141705 1,522,500 J Ha g 1994

cnigilall

4,098,288 33,249,384 aax’ alai jaigeiaigga ¢gaaa
e A sl el A

169,000 169,000 ghall 3o a6 cisi aaslgal diggo

anlill

3,127,417 - cliclllg yblaall daslgal diggo

7,394,705 33,418,384

‘(0 las guabgall daxs q)lan Glnyg=i digga asps goAli

PP popp agilislll i WAL
3,893,684 4,098,288 aiullaiixcna syl
1,380,481 1,723,652 alalsl

(1,175877) - Gl
- 27,427 444 wplalsp
4,098,288 33,249,384 aiwll &lai gna oyl

«(nly Las eliclllg yblaall danlgal aliggall asja gaalii

(Td (Y auilinlll apul WYL
3,127,417 3,127,417 Al &lay cna Aoyl
- (3,127,417) alaly)
3,127,417 - aiwll aslai na Ayl

U quall JSiy (wa <lelllg Jblaall aanigal digsall diggall gl
QAT NG a5 ALy

(auli auyp) ashidall auynll aawd P-PE aldl JAS Alagawill Jiai
Jhd wuagar ¢llag Wpnall dlalyl wile /v

A/p-¥- @dy adlall gjlig

A S it L

2
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JIB go gl Wna @ld (Glull ha (o
Ul P12yl 01V @8 "((awasi)" hiwgll aatasi
P+ apus Jlall goly éslj alaa ajaaiy Pop-
gl Paca F-r- Jgll ggils P ¢llag
(le Wylnall (ilc alayll aial Gaalgr-rr
@ig Jlall gol) (né 830l g "apasill" Aoii
JNg> ggtla €1 aiatdg yaniall @lall Jigai
0o asilag go (J J Jllo 11 alsy Lo) (el

Jlall goly éalijl yppno ulws tha @il oyna

anwir apnlwil anlall lalligol dalij glid ¢ha
wna las anlell @awlll dlas Ggas ga V-7
Gub gc dlag r-1a Jgll ggils I Ayl
b lao[6ag (nsyyatil Ngallauaéi Glaraa
Jall ggils ¥ (unalll laan dlaa JAS 71 -

Pop-
Jld Flamnalll lman dlaa JA aalsl -7 -

pop.

Jlall guij .IA

@awl Jinallwmallaiapnall Jlall guly 2l
@aun -+ ga ggsa J J ggia 10+ dile
laio g3l J J @l 0- datd Jolsll ggoa
graalwall ga anasill daloxéall sl
J Jlla PI- acgana la Jlall iy anniall
Qia P-Pr g PP Jgll ggils Pl g las
axflal aspbd e Glaraall

njSpall opall @ald b-P- onilill g pdid e ayli
oy (pallg 0P @d) hiwgll ata=ill jlanh
alalell Wjlnall ga

Al bl yin] .19

P-PP p-PR
ailisll apul WAL
19,443,097 19,443,097 wnigila ¢nblyisl ()
11,505,644 4,922,953 P bliisl (w)
22,027,268 28,609,957 1jgill hla e ale (nblinl (2)
24,455,514 24,455,516 Jlall gl éaljl (pnia 3 (bl
12,500 12,500 Al Alblinl
77,444,023 77,444,023

Jet @d) glid Wpa @rasi wll Taliiwl ()
Jblao (abliis igai @ylnall e wsgi
wizall @le (bliislg 63330 ¢ &g
s @l pguall dahena gulwl wle

aujolll Jilall e @le (bl

@uall gc b ublisl il 3 Jiay (o)
¢lgsidwall gguall ga aliggall iih<all jic
@il @l illg aipl gguallg Lalnai
ailill aslall go € @d) aill ¢gvga Laijgui
Wpna @a<ig V19 @dy quulwll sl ga

P9 @d) howgll glid

bag igilall (nblidYl (ugsi @iy (1)
cllag gl warbwillg Aadill ggila alilhia
gl.arabnll agivdl oyl ga -7 gulwl wnle

&1jgill Jila ¢ (ablisyl aa

a flgall alalyyl .p-

P-Pr Jglll ggils M1 dumiiall @iwll

(wnalp) aflgall claly] aflgall wnle ashisa aypw aflgall alalpl ayiliylll dpll GYL
ga aflgall alalpl
48,019,902 (4,553,139) 52,573,041 glit) pna wal gilag
(40,589) - (40,589) ayla Glwwgog Wjlna (il gilag
394,748,178 - 394,748,178 Gilijll Glatluig gya
4,844,028 (377,363) 5221,391 alahall aalsly alo (Ghgl ¢na ljlaiiw]
447,571,519 (4,930,502) 452,502,021
P-PP (Jglll ggils M1 draiiall Giwll
(wnalp) ailgall claly] aflgall tnle ashisa ayp aflgall alalyl
¢a ailgall alalpl
18,688,414 (2,294,742) 20,983,156 lit @pna (il gilag
(770,268) - (770,268) adla dluwwgag wjlna wal gilag
54,175 - 54,175 Giljll Glaglnig g a
10,446,611 (1,133211) 11,579,822 alahall aalsil allo (@Ghgl (na aljlaiiwl
28,418,932 (3,427,953) 31,846,885

W00 Gylaill La ol Jlas Gjna | gl ull gyl | P-rr |



GlMg as<lig @g—w gl Alalpl PP

a flgoll cLici .pI

2022 2023 ayiligll anul WAL 2023 ayiligll anll WYL
;g0 aflgall elici
45,507 45957 aniiwa ulglnigluﬂgujgmgg-(\jjgsuj
g (1,948917) adlo Glwwgag Wjlna ga gilag
208,425 67,624,782 arapnall Alilasll go Clligac 11726277 il Allung gilag
1,136 (768,278) @bluill dVlgacg oguy 5 ada Alas Allusg gilsg
255,088 66,902,461 9,777,365

go dlalell dauélly é pliall adlall (§ljgul &héna wnle jilwa cnalo PP

Jilwallg alyyiil JUs

2022 2023 ayiliglll apul WAL
36,978 7,010,379 alyl anil Al
(349,247) (4,599,482) (V @dy alryl) adéna e Jilus (olo
(312,269) 2,410,897
o .o < .o
lailéalag jgalg uilgj .Pe
2022 2023 auilialll apdl WYL
11,013,081 16,459,081 jgalg wilg)
234,234 384,888 uabgall (sl aliog aljlal Ja
1,380,381 28,106,270 arabgall dnxall djlai jhig=i digga
1,318,462 2,672,319 elaiblIl glanl Glsyid)
414,657 1,647,959 ouali @y jlna
630,975 2,529,100 auwl )y aia
3,393,563 9,920,769 CMBIT
415,527 1,063,132 Al galia
18,800,880 62,783,518

@lell jlila P,A) PP @lell J J jlla P71 2las (Llell aydroiill jla\l) wpnall §jlal (nle guaisll Glnniha dailéalag jgalg wilg) ai (pani

(P-pP

J@.gb il kayyal Jlad wpna | angiwldl jupsill | P<PP | 1A



dragacg dyjla] wyjlna .Po

2022 2023 ayiligll apUl UL
782,301 2,665,640 alima ylsil
998,545 112,595 Jaal
606,015 2,435,063 Juinig jgran AMaig a3Vl gulaa elncl Glnnaa
466,955 5,841,392 alslyidl
383,454 1,532,910 OloiVlg «cljaslig clall clcl
483,774 8,217,260 aulnillg ailiall @yisi
462,193 1,599,170 gali @yjlna
912,987 328,174 sl wilppg anh il

79974 161,298 Jow @y jlno
752,299 1,853,339 Wl gl el
5,928,497 24,746,841

(P-Prale (na adilidd apl ggila 17) P-PP ale cna adilio apl ggela 0A0 aawaiill jla\l alnygill datd aely

Adill unjlgs Lag Aa6ill P17

;b Llaa andill aldaaill glu avlaal adill (njlgy lag adill (jgsiy

ailisll gl WAL
2022 2023
727,525,581 7,917,051,690 (1) (el VI eradill (nbliisVl (nalp) gl wpna wal gilag
19,614,530 130,132,162 (1) adlo alwwgag Wjlna wal gilag
22,240,676 206,294,835 (1) aydog adraib wjlnag @l Wnall (al gilag
769,380,787 8,253,478,687

.Jél gl gy 91 éaal guulwl Jal als wjlnall (na Glilacg Glarbai (1)

atiljrall ojl5 jbl a Gla aulla Glgal.pv

gl (glaill gi rlwi) ggua pblha Ala @ndled 2lliar adla dlgal Jiai éayaii wa Alalaicl e axilill dlaljillg G\losig AMlosy dlaasill gl
clagal ailaljill claiVl go gsai @l ggujll gl Jb wa yawill agarw Winall gl aaill abla pe alasi Jiai GMasig AUlAs) alhasill
nlall g Bgll glu Jaly alal willg gogall e wlini \ cnag (il

19..J.0.0b Gylaill Lo ol Jlash Gjna | gill yydil | P-rr |



dyéag dhiija Glad ga dlilacg Ganjl .PA
Q) anle (pailallg graalwall ¢lld (na lay rpdag dhiija dlan ga dlilasy Wynall @gay ‘é___ml_sz_llajln_cﬂgl_,[_mqm

(1l as (i Llaic axilill wyylnallg Alalplll Las abwll alai (na aailsll axpjlllg alilasll ada @aa gl

b-pP p-pp ayiliglll &l WYL

asylillg aarsiill Wjlnallg @l Wpnall wal gilag (i)

wlhall Gai Gblwa

17,626,083 7,113,170 61810 ©jlno
4,715,160 199,478,960 64810 ©jlna — Jal Glaybgi
4115 129,321 Jasall aéaima dyjlw Alga

(axilmill @l &Spinll - ¢nuial (njsja Wpaa) Jlanlll Gluwga gilag (u)

4,887,053 49,116,612 albll ani abbun

75,988,384 756,103,326 Jot gilag

wlhll ¢ai Gllws

18,662,311 59,180,762 ad1a Wjlna
78,422,334 790,585,839 @Vl Wpnall
Jall gilag

693,561,326 7,116,656,547 @l Wynall

(IV alsayl) gLyl Glilung gllag ()

714,703 2,746,606 ajoo dlan — gl Ablung gilsg

aflgall clclg alalyl (=)

43,209 5,416,000 apoa adlo Gluwgag Wwilna al gilag

:¢enly Las dyy6ag dhiija Gla) ga Gllac wnlc aflgoll clicl Gl

2,970,255 1,936,806 (agilaill @Ul aspivll) (uisl (njsia Wina ga gilag
7,494,510 5,535,918 as181ill Wjlnallg @Yl Wnall ga gilag
3,045 6 anyaa Alan — gibjll Gbluag gilag

Wjlnall §jlal wnlc graélig &jlall gulaa dlnnia(g)

584,910 2,430,540 Jiiaillg ygoall GVag ajhall gulaa clacl Glnnha

@b (il Lagyal Jlad Wpna | gngiall ppdill | Pere | v-



jblaa &jlal .pq
aullall Glgatll

jblaall &jlal jlbl

Jblho lanal dalita jblhal Wpnall =i
yblhallg & Igrawll gblhag @il will
oda ¢asi .Gguwll yblhag aili il
JUA ga Jlai @misl Gpnall blib (a jblaall
hing djaiwa aidljag yuliag aaai dilac

olaall aioni

Jblaall &)lalg phlhall dial . &)1Vl gulaa gl
sblha (nle Oyl g gglggwall @a
@Guanill Jaais Laiy Wpnall

di6ha adgguo aldima &jgny bl
ajlos glanl blaall é)lal dldac @Guhi
Jblaall @ého Glelpl dilclag

) alas ulwisl iile phlaall ajlal Jasgi
Wiy aill pblaall ¢lgil asls athsgil Jlall
Ulelplg dwlpnl Jliialll &i6hag Wnall lal
wynall @gdy .dlorlwill agang jblhall ¢jlal
&0 arilai glanl jblhall gly @auéi
adhalg Wnall aplall pblaall aailyiol
HJGI Al _na 4jgny gVl yulaa inaliy
wnalll phll jblaall gl ge pblaall ajlal

Jlall gy ajlal aleljalg

VI Jq@.gb eyl oy jal Jlaw Wpna | gngiwll juysill | Perr |



a6 @ivw il aliggall aailla waa
aagiall glaiiVl - jilwA

laaslgy il @ilwill jblho wgiwa gl
Aaai awluw gulwl wle @il @iy Wpnall
Wwisa all auill Jaizall Jal=ill ©gow
Qopidall ga dhilio dcgana gl adlg
gl Dbliillg aual<all  Gbliall  loagg
wgdw Glhi pap clig palnidVl ¢lhall
gilgall (na layle gogniall Glyauwill
(e jblhall ada waljig .aaall aapnall
Asl gl aygiw d=alpal @aig gnjga gulwl

4)gynll aic

Glotlillg g yell apuipl dlilanll ¢lgil gl
loaic .anaill alilanllg oylasll (ualill (na
wuiai ll pudi Alpbgo al opnall o
agalpl alilan ulhy @géy A\awill aagd

axall go <Masll Ja i -adlill aopall -
adle pisi Lngac jish cnllay i v al 1
g0 dpaimag dpiilia @lay gnaig gbhall
P padill ay)s Jalig glaiiyl jblha @und
W}-na Wlini go "4guillg axliall ggis"
glaiil alspy wll WLl pill Aa jay glid
O\awill @é_w Jrasll jglai gl dakia jié
aia dla Glily jagi @ac . paiwa JS iy
aulw aplnidl §jhig ©Wgybg yyidall
PHidall §jad nle Jigi a8 nill dxgago
axal Glilanll @uéi @i al.cuall slaw alc
Al alilé gpgyoll jisi.dlgiw ¥ jglhaii
lall alai go Lygs laidho @i s gag
way el axaaall bgpidl bip @is @l 13l

Wall @iini aslcl

A Gl cMasll Ja i -aillill alsyall -
¢gsmall anldl ggay gguall (nag - g 9
g 0.£ Glyall ¢njlgi cnillg dliaylig Il naiy
Yl Wna J1a ga aaiall wWiinill ga 1

2)ail laag agagiall glaifyl ajlws qulia @iy
Ll gaill (nle \Masll

aagalall alilanll ajlos

glaifyl ajlws wbwidV asiiall G phall e (3)
Julaill ¢nlgall jlisal laag (ECL) asagiall
9 @d) adlall

Al ayanil daaizall juleall asylia (3)
YVl blha (na

Ju=allga (uiblaill griall aasgall ¢g phia gl
Jat (undy 9 @dj adlall jylaill cigall
aul=ay adllall syl @uag Jblaall &l
aial Jsdi e clag Aeiill ahi glanl

Wil aal aiala
Jgolll Jalja slaiclg dalpay dirlll @goi
anuddl  aWbaall go  lapég  adlall
Jlud alpadi (na aoxiiwall Albljiallg
@uoi aialll @gai las .aeagiall glaiiVl

dngiaall agaallg dlagiwall gogpall @an -

VIl 6jlnall alai pyisall alaljill -

adilhag pjidall argiaall GMiawill Waam -
aialallasiwl

Alrw @ac Jlaidl @udil Opnall @gdl
Addly @l i Algal @laiwb  pjidall
Glhi wpnall go giiall @iini Jgad gus<)
wlini dia J<I dxxaall aljialll Gllais\l

:alial apga ga Las

0wl 1 ga Alaya 0 ga llii :indgill alapall -
dbwgiall ax)all.aeaipall @ajall jliaa daja
pe ayy vyl ahwgiall @l sl
o P g | Al onjlgi enillg ayjlaiiw
Jai gl Wpna 16 go aaizall brinill
wnal danle Wini (illg wlgll ayall
ailaifl Glspy @and guall Masll glid
aphll alx _wll Jglan @ljin] ga aabhiia
wle eliy aan yisall adlall allall @ay
Glila_nllg Gjagiall ainall adlall Glill

Wwall athsil aals

@rlwill jblaa -1

wna Lidi il jblaall (na @il gblha
clagll g adla élalna Ul jall @lai o
cwlwl Jidy @ilwill jblha aiii ailaljilh
Glotlwillg g ol wjlnall wnal gilagll e
GlaljilVlg adla Ghgl cna Ablaiiwlll giljl
VLSS cplwill Glbbi (e aailill alainall

CNgiallg apiiwall alalaicVl dgllall

quulwl iy @will jblha gjlal ganii
ALl jgalll

Gubi U5 go ilwill jblao 333 ()
asalgall Juaill laé Loy @ilwill Alelpal
.a=3ljallg

J5 go @will jblha dsyling guld (W)
Jia ga acgngall wgawll gan lail aslill
asolho il aalvl aglayl Alabwllg Winall

bylauill yblaa gulya 2

glaiVl jilws pnaay Olyiclll Wpnall @gdy
gulai U enill adlall AlgaVll inle a<agiall
alalell aarall

@il el a=agiallayilaifVl jlwall gulie @iy
lawls @iy s nly o clifinl Suall Jols)
A IP laisa dilaifl jilws il ale

glaifl gblaa lagal il guall Glaiw -1
nllall gogll glu angli (na dnoiia

claijl xaubi @ (il cd Yl adlall algaVl-u
wiaall WlEcVl Aio glaifll pblhas bgalo
18y

:giljll layluig ygyé

A5l Wpnall yla wilwill jblha gulia aic
:adlill jgaVll Al Jliall Juw winde jlicllly

asalsill ailaljill oljisl inle pridall djaé -
GlaniwVl jglai jhsibwall el st sty
waag \nlall aepngg ar daleiall ulwllig

Gaul allbg anlniolll atodl il pilill

J@.gb il kayal Jlad wpna | angiwldl jydill | PP vy



alaizl alhii nillg drelhi Glaglea yus<il

bl a astjll ¢agi gl gdgiall go
lmwlia @igatilill abhpall @liniadl glaiill

:dajjléa (Gipb ge

Jaildi Ao grisaall glaiil golaa -1
Jeill ali ga guiiaall glaiil jblha -q

asagiall aylaiill &jlwall wlwisl @iy
PDXLGDXEAD wp jic (ECL)

ajaaall aiaiiall alall Jols wile (PD) jisill
adlall alsil

:adllill alapall -3

(ECL) axagiall avilaiiVl jilwAll ubwisl @iy
ECL (lifetime) alall Jals!

Jilwall ulwisl (ua daxaiwall Jalgsll gl
@xal a&_pjeall dawdll asagiall aulaiill
(LGD) ji=ill JIv (na ajlwallg (EAD) clapl
aoi fia (a (PD) jizill Jlaidl arwig
4jghall anlnioll Jilaill go @ale JS iy
lalnei @iy .wpdUl aaglill alilllg sl

:nlgill @lapall -i

a=dgiall aulaifl jilwall wlwisl @il
aui Jale @laaiml Taib 1P éaal  (ECL)
waa wle aigan gagiall (PD) jisill Jlainl
ajia Al3 Algalll awnill .alidall v 11 il
Elaiiwl @iy Jaub 1P ge Jai atbrio Glaaiwl
aériall axall (PD) jisill Jlaisl dwi Jale

@Gleaiw\l ayli (s

:éuilill alhyall -u

avilaifll yilwall ol _wisl @iy -adilill alyall
Jlidl & wi wle sl (ECL) a=agiall

g4 Jiai adla Ghgi

go dhlell aasll gl slahall aalsll asinallg sl aulo Jgol go (Glatwillg ygall lifiul) Wnall né adlall JgoVl dbhona ganii

AU Jabddl Jaall JUa

aulidlll aiyjall Alaiw il aalsil glid Wyna wal glal alalauig JaV 2flagll dlall blwall Jgollaia wle Jlia

QlaiiVl jblho ¢na dpusll aslyjil @il Fitch g Moody's « S&PJ (nojall enilaiiVll wtinill (né il @laaiwl Wpnall @géy

VI 0.ub (il Lol Jladh Gpna | rgiall il | p-rr |



glaifll jblaal ingnéll agaall . ¥

(b Las asagiall arilaiiVl ¢jlwall (nalv glaii\ll jblhal (ngnéll agandl pAalii

P-PE Jgll ggils PI
£gaaall Gjlwall jania adlax¥ll Garsll

asdgiall dlaifll auilisll apul WAL
10,643,928,808 (201,173,712) 10,845,102,520 olid Wpna il g ilagg Ggainll
130,132,162 - 130,132,162 aylla Gluwgag Wjlna wal gilag
206,294,835 426,616) 206,721,451 asylillg aaaill ©jlnall g Ul Gpall (al gilag
68,102,473 (4,068,252,723) 4136355196 il ilayluig g b
504,448,194 (1,363,887:451) 1,868,335,645 1501 Jolidul Jaall alslell angally dyla Ghgl na Gljlatiwl
623,597,475 i} 623,597,475 alahall aalsil agla Glgl g aljlaiiuwl

12,176,503,947 (5,633,740,502) 17,810,244,449
- - - Glasig GULaS) Glansi

P-pP Jgll ggils P

ggaxall a:é;uwfﬂ: &Pl:uﬂ\gl Gyl il &assll uiliglll &l GV
100,941,225 (20,.867,690) 1121,808915 glid @pna il 2 il3gg Ggainll
19,614,530 - 19,614,530 aylla luwgog Wjlna wal gilag
22,240,676 (104,682) 22,345,358 asylillg asauainll Wjlnallg @Yl Wnall 1l gilag
11,306,269 (1,573,478,016) 1,584,784,285 il Glagluig g8
57,606,346 - 57,606,346 15UI Jaliull Jaall alalall aagall aglo Glgl g ljlaiiuwl
192,595,111 (71227,534) 263,822,645 alahall aalsll aglo Ghgl g aljlaiiuwl

1,404,304,157 (1,665,677,922) 3,069,982,079
_ - ; Glasig GULaS) Glansi

J@.ub (il Laygal Jlad Wpna | gngiadl ppdill | PP | ve



‘1l las g atilaiiVl piluall gna Alp<ill o Gaabw (ill dap )il Alpi g)

p-pp

auilitlll anlll WYL

10,845,102,520 - - 10,845,102,520 glidl Wna Wl gilagg (Ggainll
130,132,162 - - 130,132,162 adla dluwgag Wjlna wal gilag
206,721,451 - - 206,721,451 asylillg aaiaill Wjlnall g @Ul Wnall il gilag
4,136,355,196 4,102,864,142 - 33,491,054 bl alarhwig ogja
1,868,335,645 1,5641,362,083 - 326,973,562 alahall aslsil ayla Ghgl (na aljlaiiwl

9,722,754,791 - - 9,722,754,791 glitl jna (Al gilagg @Ggainll
110,517,632 - - 110,517,632 ayllo Ailuiwgag Wlna wal gilag
184,376,093 - - 184,376,003 asylillg aaaill G)lnall g @Ul Gynall il gilag
406,801,711 4074650111 - 32,151,600 il Cilaylnig g 46
1,605,220,573 1,386491,154 - 218,729,419 alabhall aalsll agla Glgl na aljlaiiwl

- - B - Gllosig AMlesy dlaasi

1,122,347,729 - - 1,122,347,729 glig Wpna (nal gilagg Ggainll
19,614,530 - - 19,614,530 ayllo aluwdag Wjlna (il gilag
22,345,358 - - 22,345,358 asylillg asyaiull @jlnall g @Ul Wynall (nal gilag
29,553,485 28,214,031 - 1,339,454 i Cilaglinig g6
263,115,072 154,870,929 - 108,244,143 alahall aalsily agllo Glgl (na Gljlaiiwl

- - Gasig ANLaS) lamsi

VO .J.@.ub ¢ylaill ayal Jlab Wna | ¢pgiwll pysill | PP |



-
<
<

1,122,347,729 - - 1,122,347,729 gligd Gyna (nal gilagg Ggainll
19,614,530 - - 19,614,530 ayllo Gluwgag Wjlna wal gilag
22,345,358 - - 22,345,358 asylillg aayadul @jlnallg @il Gnall tal 2ilag
29,553,485 28,214,031 - 1,339,454 Sl Cilaylinig gig 6
263,115,072 154,870,929 _ 108,244,143 slahall 44lSIL allo Gyl o Ghlatiul

- - \lasig AMLas) Glamsi

(28,367,108) - - (28,367,108) glidl Wpna wal gilagg Ggainll
18,092,521 - - 18,092,521 adla dluwgag Wjlna wal gilag
1,401,382 - - 1,401,382 asylillg asyéill Wjlnall g @l Wnall il gilag
(1,091,011) (745,019) (112,817) (233,175) Gl alorhwig g ya
(707,573) 1,966,916 - (2,674,489) alahall aalsily aplo Glgl g Aljlatiwl
(6,555,996) - - (6,555,996) C\lasig ALAs) Alamsi

1,150,714,837 - - 1,150,714,837 glitd Gyna (nal gilagg Ggainll
1,522,009 - - 1,522,009 ayllo Gluwdag Wjlna (il gilag
20943976 - - 20,943976 asylillg asyaiull @jlnall g @Ul Wynall (nal gilag
30,644,496 28,959,050 112,817 1,572,629 il Cilaglinig g 6
263,822,645 152,904,013 - 110,918,632 alahall aalsily agllo Glgl ¢ Gljlaiiwl
6,555,996 - - 6,555,996 CNasig ALas) lhasi

J-@.gb ey aill e yal Jlad Wpna | gngiuldl pysill | P-Pr [ v1



.y Las a=agiall ayilaiill ajluall asp goalii

p-pp

201,173,712 - - 201,173,712 glidl Wa Wl gilagg Ggainll
Al - - 426616 asilillg asuaill Gjlnall g @Ul Wpnall il gilag
4,068,252,723 4,062,292,938 _ 5,959,785 Gibjl aloglnig pg b
1,363,887,451 1:358,526,125 - 5361,326 slahall aalsll adlo Ghgl i aljlaiiuwl

180,306,021 - - 180,306,021 ulid Wpna wnal gilagg (Ggainll

- - - - adlo Gluwgag Wjlna wnal gilag

321,934 - - 321,934 asylillg asiadll Wjlnall g @Ul Wnall (al gilag
2,494,774,708 2,489,413,432 - 5361276 U Cilagluig g s
1,290,295,861 1,285473,348 - 4822513 slaball aalsily adlo @Glgl e Aljlaiil

20,867,691 - - 20,867,691 olid Wpno (nal gilagg (Ggainll
104,682 - - 104,682 asylillg asyaiull wjlnall g @il Gynall (al gilag
1,573,478,015 1.572,879,506 - 598,509 bl Glatlig gge
73,591,590 73052777 - 538,813 slabhall aalsll agla Glgl na aljlaiiwl

WV .J.@.ub ¢ylaill ayal Jlab Wina | ¢pgiawdl pysill | PP |



p-pr

21,406,504 - - 21,406,504 glitl ©jna (Al gilagg @Ggainll
- 1,572,879,506 - (1,572,879,506) il Glaghig gog)a
73,052,777 72,911,099 - 141678 alahall aalsll aglo dlgl ga ljlaiiwl

141,680 - - 141,680 ylidl Wpno Wl gilagg (Ggainll
(104,682) - - (104,682) asylillg asiadll Wjlnall g @l Wnall tal gilag
(562,000) 1,672,879,506 _ (1,573,441,506) Gl Gloghig gog)a
1,825,243 1,825,243 - _ alahall aalsil agla Ghgl (na aljlaiinl

21,264,824 - - 21,264,824 glid Wpna (al gilagg Ggainll
104,682 - - 104,682 asylillg asradll Wjlnall g @Yl Wnall 1Al gilag
562,000 _ - 562,000 iU Cilagluig o 4o

71,227,534 71,085856 - 141,678 alahall aalsil adlo Glgl wa aljlatiul

J-@.gb ey aill o yal Jlad Wpna | gngiuldl ppsill | PP [VA



a_1alp2all @bliall idag (gL aif¥l } blaa jis)i

(il Las lm=a aélsiall Alaall gbgall aly aul sliwl agal@all alelhall (nle alabisiVl g1jgi) wpnall @la

pepe

10,643,928,808 - - 10,643,928,808 olitl Gpna (il gilagg Ggainl
130,132,162 20973 _ 130,111,189 ayllo Aluwgag Wjlno wal gilsg
206,294,835 151,489,021 54,805,814 - asylillg adyaill Wjlnallg @Yl Wynall wal gilag
68,102,473 _ _ 68,102,473 il Gloglig gog36
23,504,010 _ _ 23,504,010 ajlunall gl 2l U5 go alslall angéll dpliall alo Gligl g Cljlatiwl
623,507,475 _ - 623,597,475 AU Jalil gaall YU go dlslell aagally ajaliall aylo Ghgl pa ¢ljlaiiwl
504,448,194 - - 504,448,194 slabhall aalsily agla Ghgl i aljlaiiwl

5,382,608 100 - 5,232,508 G\lles

p-pr

1,100,941,225 - - 1,100,941,225 alid Gpaa wal gllagg Ggaiall
19,614,530 5,726,166 469,771 13,418,593 ayllo Aluwgag Wjlno wal gilsg
22,240,676 17,939,864 4,300,812 - asulillg asaill lnall g @Ul Gnall (al gilag
11,306,266 11,306,220 an 57 Qiljll Glarluig pg)a
2,275,631 2,078,126 27,506 170,000 &bl T apll JU5 ga dlslell dagall apaliall agla Gligl nd Aljlaiivl
57,606,346 57,606,346 - _ YT Jaliull J3all U5 go alslall dagally jaliall agla Glhgl g cljlaiil
190,062,295 - - 190,062,295 alahall 4811 dylla @Gligl nd Aljlaiiwl

1,054,256 100 - 1,054,156 G\llos

va.J.@.ub ¢ylaill ayal Jlab Wna | ¢pgiwdl pysill | P-pr |



Ll nidlll gl _hollisag glaiilll } blaa j )i

<
<
&

10,643,928,808 - - - - - - 10,643,928,808 olid Gyna wal gilagg @gainll
130,132,162 - - - - - 130,132,162 - aullo Aluwdog Wilno wal gilag
206,204,835 - - - - - 206,204,835 - aaail wjlnallg @il wnall wnal #llvg
asylillg

68102473 838838 26601842 40571502 - 201 - - il Ll Cilaylnig g b
23,504,010 - - - 530,186 - 18,104,824 - daiall gpliall aulo Glgl tna aljlativl
&)lwAll gl andl JAS o éalalell

_ _ _ _ _ dauslly apliall allo (Ghgl (e aljlaiiuwl

623,507,475 623,597,475 T oLl S i ajwmn
504,448,194 - - - - - - 504,448,194 slahall aalsil adle Glhgl i Gljlaiiwl

5,382,608 2,818,600 2,008,448 200 455,360 - 100,000 - RIS

-
<
-

1,100,941,225 - - - - - - 1,100,941,225 glidd Ojna (nal gjhg @Ggainll
19,614,530 - - - - - 19,614,530 - aula Aluwwgog Gjlna wal gilag
22,240,676 - - - - - 22,240,676 - a8l ©jlnall g @lll Wynall (nal gllag
asylillg

11,306,266 740,886 - 4077418 3,046,731 3,441,231 - - Sl ailayluig g ja
2,275,631 - - - 351,300 - 1924331 - aasall gjaliall adlo gl wns Alatiul
&)lwAll gl adlh JAS go alsl=ll

~ ~ - ~ ~ - aaually apliall ala Glgl (ua aljlaiiwl

57,606,346 57,606,346 R Jobhl Joall 5 g0 Akl
190,062,295 - - - - - - 190,062,295 alahall aalsil aglo @lgl (na aljlaiiwl
1,054,256 903,471 - 200 50,585 - 100,000 - avlas

J-@.gb ey laill ayal Jlad Wpna | gngiwldl ppsill | P-PP | A-



il Glaglwillg ggyall Jiléa aagalall alilasll

g I GliLanll dad

13,455 13,455 (506,041) 506,739 &ijai g o
9 - _ 9 838,548 B 838,548 Aiw g 0

_ - _ - 182 (5453743) 5453925 dhwgiog dpép Aluwga Al
75000000  30.000000 45000000 - 26,691,841 26,691,841 Al
148,000,000 148,000,000 40,571,204 (125265383) 165,836,587 aysyg laluma clgsin g s

p-pr

13,455 13,455 (254,347) 254,807 afjai pgs
2,078,852 - 2,078,843 9 740,438 - 740,438 s pg )6
2,694,200 - 2,694,200 - 47 (985,069) 985,116 ahuwgiog &j4p Aluwga

40,370,850 40,370,850 10565322 (17,007,802) 27,573,124 i15)g lalinas dgsiiio g

Al J.@.ub gylaill ayal Jlab Wna | ¢pgiwdl pysill | PP |



@gull bl

Jblha ganii.adgull jlewll aldai ge anilill (llall gugll glu ajlhg Jala qa adlall jShall wni aill jpilwall gl jblha O)<i
2hall jblha (] aalwlll adlall alg>i allgall wwi jblha (Ggull

ghall jblaa

auintl aMlasll aaynall alaglhallg Glagagall aile Wnll jlew Glai il ga ghall olaa L

PP Jglll ggils M1

ayiliglll il GYL

Glagagall

10,643,928,808 2,930,239 10,496,923,119 144,075,450 olid Wyna wal gilagg @Ggainll
130,132,162 20,973 62,260,062 67,851,127 aylla Aluwgallg Wjlnall il gilag
206,294,836 206,294,836 - - asylillg aaioiill Wjlnallg @YUl Wnall (il gilag
68,102,473 26,691,842 41,410375 256 Al ilarlinig (g 6
23,504,010 - 18,194,824 5,309,186 LA ga ablallacusll apoliellallo Gligh o allaliul
Jlwallg

623,597.475 - B 623,597,475 Joldll Al A go ablall aasally aglle @lgl o Allaiiwl
OVl

504,448,194 - 459,651,020 44,797,174 slaball aalsll agla Glgl na aljlaiiwl
37,939,189 - 34,427,435 3,511,754 anslo anli Jgof
_ - - _ alo peé aili Jgol
109,713,059 - 3,648,574 106,064,485 wpal alhgage

aliglhall
805,116,612 - 805,116,612 - Jlap¥l Gluwda gilag
77,024,883 - 77,024,883 - aglall Gluwdallg Wjnall gilag
7,966,422,147 15,000,000 7,051,422,147 - asylillg aaradul @jlnallg @il Wnall wal gilag
2,479,089,256 31,700,007 2,402,899,980 45,089,275 il Abluag gilag
225,203,180 - 25181675 200,021,507 sl aligliho
33418384 - 1,642,500 31,775,884 aliggo
11,586,274,462 46,100,001 11,263,287,795 276,886,666 Gliglhall ggana

J@.gd (il Lagyal Jlad Wpna | gngiadl ppdill | PoPE AP



agilisll a1 GV

Glagagall

1,100,941,225 575,465 995,420,347 104,945,413 glid Wpna (nal gilagg Ggainll
19,614,530 2217 6,193,720 13,418,593 aula Aluwgallg Wjlnall (al gilsg
22,240,676 22,240,676 - - daylillg asuaill Gjlnallg @Ul Wnall (nal gilag
11,306,266 - 11,306,209 57 giljl Glailuig g 8
2,275,631 - 2,105,631 170,000 WUl J5 go ahlall aaall pliall alo Gliglins aljlatiul
JAlwallg

57,606,346 - 57,606,346 - Jolll 2l i go dlalell dasall aullo Gligl nd Ghlaill
VI

190,062,295 - 109,638,066 80,424,229 slaball aalsily adlo Glgl ¢ Aljlaiiwl
38,806,284 - 35,058,062 3,748,222 aslo apli Jgof
27,585 - 27,585 anla e aili Jgol
11,586,085 - 10,125,946 1,460,139 wal dlagage
1,454,466,923 22,818,358 1,227,454,327 204,194,238 dlagagall sgana
daliglhall

80,875,437 - 80,875437 - Jlap¥l Aluwda gilag
7,477,284 - 7,477,284 - adlall alunwdallg Wjlnall gilag
790,545,660 15,075,000 775,470,660 - asulillg daudiul Wjlnallg @il Wnall wal gilag
284,349,294 281,339 239,154,338 44913117 QiU Ablung gilsg
8,766,889 - 6,271,870 2,495,019 waf aliglha
7,394,705 - 141,705 7,253,000 aligga
1,179,409,269 15,356,339 1,109,391,794 54,661,136 Aliglhall egaza
(275,057,654) (7,462,019) 118,062,533 149,533,102 Gialgagall (alo

Hlig adle allsi dlia laiy . cnawyl Wpoll j2un anisll dllasil Wpnall Glglhag dlagaga @usi @iy 1 @d) Al (na jgsia ga las
wnleg Jigalll gugd) wnle apaillg aslniaVl da jUl djla sia cyab (il ajlgall Glgwlll (na aaml jue asaeiall Wl jlawl (a jus
Julai (rjagi Jal go algasall aisaall aspall aaai aile ajla e ajlall gla «nllillg )Ll (i dgaillg apisiil cllasll uaw alylac
o rawyll Wyl Jew i spaar adlall Glill e wline juy egnallg Jgoill ada auai gl whicl @iuwg duubwal yoo (qas

AP J.@.gb (il bagjal Jlaw Wpna | gngiwll juysill | Prr |

anitall Alblwll J1a



:adlill Jglaall aiyd las blwall Aflgall apnlws Juai Jgan wlc ﬁlgDJIJLsuuTJble dgaa areng (pAalii

ppp

gganall  guad gojisl wllaiwga  yadigadal o aasil sl Galsio ayiligll Ul Sy
Glgiw Glgiw guad aailell ajisiag

allall cilagagall

10643928808 337,851,395 661253219 1727827  9,643096367 - olidl @yna wal gilagg @gainll

130,132,162 - - - 130,132,162 - &l Aluwgallg Wylnall 1l gllsg

206,294,835 - 150,000,000 7,500,000  48794,835 - asulillg adusiiill b)lnallg @Vl Wynall (al 2llag

68,102,473 - 27,530,390 - 879 40,571,204 il Glayluig bg b

23,504,010 - - - 23,504,010 - QI 5 go alalall Gosall gliall allo Gligl i Gl latiul

Jlwallg

63597 475 - - - 623,597,475 - 1501 Joldul Jaall JA5 go alslall aaudll adla Gligl wé aljlativl

504448194 80,107991 231356325 10,147,920 182,835,958 slahall aalsIL adlo @Glhgl ta aljlatiwl

12,200,007,057 417,959,386 1,070,139,934 19,375,747 10,469,125728 223,407,162 ayllall clagagall ggaaa

ayllall Giliglhall

805,116,612 - - 756103326  49,013286 - JlapVl Gluwgo gilag

77,024,883 - - - 77,024,883 - alall Gluwdally Wjlnall gilsg

7,966,422,148 - 150,000000 6,966,655547 849,766,601 - asulillg aduaill bjlnallg elll Wynall (al gflag

2,479,089,252 - . 2308294292 80,794,960 - il Allung gilsg

11,327,652,895 - 150,000,000 10,121,053,165 1,056,599,730 - ayllall aliglhall ggaa

Jo.0b gyl Layal Jlad ©pna | gngiwull pysill | P-pr | A



p-rr

| 5 o st | i ¢ P ai ma0 o | | Galai )

gomall  gussgad wilaiuge  jadigedsl  ashess sl aalio aulit spu o1
Glgiw Glgiw guad aailall Gjioiag

Gullall Glagagall

1,011,152,060 182,506,060 27,063,049 39164736 762328215 - it Wpna il gilagg Ggainll

125,878,055 - - 126,250,734 (372,679) - adlo aluwgallg Wjlnall (nal gilsg
- - 14321530 17,514,233 - asylillg adiadill @jlnallg @il Wpnall (al gils

31,835,763 J Joallg el oppallnalglhg

14,134,329 - 67,904 8,500 1,768,339 12,289,586 Ll Alatlwig gs

6,444,449 B B B 6,444,440 B aLIJJ|dJJd.DGJJ|&.||G.DJ,OJL_IGpLLO.L’GJ_JLDGUg|K:I'LO(_ILJLO.Il.LLM

HAlwallg

] S o asal] fmall aule el o Gt

_ _ _ 61807.735 _ dJobddl gaall JAs go dlalell dagslly alla (Ghg L,muﬂo%

61,807,735 JET

191,791,316 41,650,184 67,663,950 4324179 (60,840992) 138,993,995 slahall aalsily aglo Gligl (ua Aljlaiiwl

1,443,043707 224,246,244 94,794,903 184,069,679 788,649,300 151,283,581 allall Gilagagall ggaaa
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