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Ownership

99.56%

Libyan Foreign Bank

0.43%

Demoreco Holding Co. S.A.L.

0.01%

Others

Board of
Directors

Dr. Ibrahim Abdallah Mohamed EI
Danfour
Chairman

M/S Demorico Holding Co. SAL
Member

Rep. by Mr. Nizar Ramadan Eljadi
Mr. Mohamed Alramah Ramadhan
Aljerd

Member

Mr. Moussa Alhassan Atiiq Ali
Member

Mr. Rawi Boutros Kanaan Esq.
Member

Mr. Imad Aref Elsabeh
Member

Mr. Issam Mohamed Elbarrak
Member

Mrs. Rania Joseph El Hage
Secretary of the board

General
Management

Mr. Omar Emran Omar Khalafullah
General Manager

Mr. Tarek Mustafa Saido
Assistant General Manager for
Investment & Banking Operations

Mr. Hassan Mustafa Ghalayini
Assistant General Manager for
Financial and Administrative Affairs
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*in Million Lebanese Pounds

Total Assets

Financial Highlights
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Board of Directors' Report 2024

The global economy in 2024 faced multiple

challenges, including trade tensions,
rising debt levels, and climate change.
These factors adversely affected global
economic stability and required enhanced
international coordination to address
them. The International Monetary Fund
projected global growth of 3.2% in 2024
and 3.3% in 2025. This modest growth
is attributed to elevated interest rates,
slowing productivity, and high debt levels,
all of which constrain countries’ ability to
invest in development. Tight monetary
policies adopted by central banks helped
curb inflation but weighed on economic
activity. Protectionist measures, such as
newly introduced U.S. tariffs, could further

reduce global growth by 0.3% in 2025.

The Lebanese economy in 2024 faced
severe challenges that require urgent
structural reforms, as well as political and
security stability, to restore confidence and
stimulate investment. The war that lasted
13 months inflicted significant damage
on the national economy through both
direct and indirect impacts. The World
Bank projected a contraction of 6.6%,
resulting in economic losses estimated at
approximately USD 8.5 billion, equivalent to
nearly half of the country’s GDP, alongside

inflation rising to around 78%.

The 2024 state budget continues to
lack decisive structural reforms, despite
a reduction in public sector spending.
The budget declined to the equivalent of
approximately USD 3.3 billion, negatively
affecting public services. Public debt
reached around 201% of GDP further
compounding the economic challenges.

Most real sector indicators followed a
downward trajectory throughout 2024. In
parallel, Lebanese sovereign bond prices
rose to approximately 13 cents on the
dollar in 2024, compared to 6 cents in
2023, and continued their upward trend to
reach 17 cents following the presidential
elections, driven by foreign institutional
investors’ expectations of a potential
economic recovery in the near term.

The performance of Banque du Liban
in 2024 showed notable developments,
particularly the increase in foreign currency
liquid reserves to approximately USD 10.2
billion, while maintaining the stability of the
Lebanese pound exchange rate against the
U.S. dollar at LBP 89,500.

Banque du Liban continues to uphold anti-
money laundering and counter-terrorism
financing policies, while working toward
implementing necessary reforms in the
banking sector and restoring depositors’
funds. Nevertheless, Lebanon was placed
on the Financial Action Task Force (FATF)
“grey list” due to the expansion of the cash-
based economy, with cash transactions
estimated to account for around 50% of the
Lebanese economy. This places additional
pressure on the banking sector to comply
with international standards. To date, the
absence of a comprehensive government
financial and economic recovery plan
remains the primary obstacle to reaching
a fundamental solution to the Lebanese
banking crisis, restructuring public debt,
and concluding an agreement with the
International Monetary Fund.

At the banking sector level, the Lebanese

Council of Ministers approved a draft
law for banking sector reform. Should
it be enacted by Parliament, this law
aims to restructure Lebanese banks and
regulate their operations in a manner that
safeguards depositors’ rights and restores
confidence in the financial sector. However,
in its current form, it does not directly
address the ongoing banking crisis or the
deposit crisis. Addressing these issues
will require the subsequent adoption of
a financial rebalancing law, which will
the distribution of
among all stakeholders. The draft law

determine losses
establishes a clear hierarchy for handling
any future banking crises and aligns with
international banking standards. It also
grants the Higher Banking Commission
and the Banking Control Commission
the

restructuring  processes.

necessary authority to oversee
Furthermore,
the Lebanese Parliament approved key
amendments to the Banking Secrecy Law
in an effort to meet IMF requirements
within a broader reform framework aimed
at addressing the financial crisis that

began in 2019.

The year 2024 extended the prevailing
trend observed over the past five years of
crisis. Foreign currency deposits declined
by USD 2.8 billion, while foreign currency
lending decreased by USD 1.6 billion over
the same period. The banking sector
continued to record net losses, with total
equity amounting to USD 4.6 billion in 2024,
compared to USD 5.1 billion at the end of
2023, noting that it had reached a record
level of USD 20.6 billion at the onset of
the crisis in October 2019. The resolution
of the Lebanese banking sector remains
contingent upon the anticipated financial
rebalancing and reform plan.

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 | 11



Bank SAL
continued throughout 2024 to adapt to

North Africa Commercial
the ongoing economic, financial, and
monetary crisis, pending a comprehensive
recovery plan by the Lebanese state. The
Bank continued to experience a decline in
revenues due to the elimination of interest
paid by Banque du Liban on its accounts,
in addition to the continued suspension
of returns on Lebanese Eurobonds.
Despite increased operating costs driven
by inflation in the prices of goods and
services, the Bank succeeded in achieving
operating profits in 2024.

Total assets at the end of 2024 reached
approximately LBP 71,722 billion (at an
exchange rate of LBP 89,500), compared
to LBP 12,347 billion at the end of 2023
(at an exchange rate of LBP 15,000),
representing an increase of approximately
480%, largely attributable to the sixfold
change in the exchange rate. Deposits with
Banque du Liban amounted to LBP 62,055
billion compared to LBP 10,644 billion at
the end of 2023, representing an increase
of approximately 483%. Net loans and
advances reached approximately LBP 311
billion, compared to LBP 68 billion at the
end of 2023.

The Bank's net profit amounted to
LBP 5,876 million, compared to LBP
16,555 million at the end of 2023. Total
shareholders’ equity reached LBP 4,155
billion at the end of 2024, compared to LBP
761 billion at the end of 2023, reflecting an
increase of approximately 446%, primarily
due to changes in the fair value of the

Bank's equity investments.

The Bank’s overall capital adequacy ratio
stood at 5.42%, compared to the minimum

requirement set by Banque du Liban is
10.5%, in addition to a capital conservation
buffer of 2.5%.

Despite the uncertainty resulting from
financial, political, and security instability
in Lebanon, and in light of ongoing regional
and border developments and their impact
on risk appetite and the Bank's business
model, the Board of Directors of North
Africa Commercial Bank S.AL. remains
committed to its strategic direction.
This includes a short-term action plan
aimed at managing the current situation,
closely monitoring developments, and
striving to comply with regulatory ratios,
capital requirements, and supervisory
frameworks set by Banque du Liban. The
Bank is also working to expand its client
base and stimulate business activity by
opening new accounts for companies and
individuals, collaborating with financial
service providers, and pursuing financing
opportunities with clients who have
expressed willingness to engage with the
Bank. However, the actual execution of
these initiatives remains dependent on
legal clarity and the outcomes of financial
sector reforms. Their implementation also
requires securing adequate funding from
the parent bank to support expansion
and ensure operational continuity within
a stable environment that protects both
shareholders’ and the Bank's assets.

The Board views positively the anticipated
developments in Lebanon, including the
launch of a large-scale reconstruction
program supported by external funding, the
resolution of the domestic political crisis,
and the implementation of long-awaited
reform packages. These developments
are expected to contribute to restoring

12 NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 |

confidence within the investment and

business community in Lebanon.

In closing, the Board of Directors extends
its sincere gratitude to the parent bank for
its continued support, to our clients for
their understanding, and to our employees
for their dedication and commitment. We
pray for continued health and well-being
for all.

Board of Directors
Board Secretary
Session No. 66/2025
Date: 12/06/2025



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

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 | 13
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Board of Directors’ Committees

% Audit Committee J

+ 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
externalauditors.

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

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

? Risk Committee J

+ Review NACB'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.

KH .10 AML / CFT Committee

+ The AML/CFT Committee supports the Board of Directors
in fulfilling its responsibilities related to the prevention
of money laundering and terrorist financing. It regularly
assesses AML/CFT risks to ensure timely and appropriate
decision-making.

+ The Committee adopts arisk-based approachin reviewing
reports submitted by the Compliance Unit and Internal
Audit Unit. These reports address the adequacy and
effectiveness of internal controls, the handling of unusual
transactions, and the management of high-risk accounts.
Areas of focus include large cash deposits and withdrawals,
fund transfers, exemptions from Cash Transaction Slips
(CTS), and the alignment of such operations with declared
economic activities.

+ The Committee monitors the recommendations issued by
the Special Investigation Commission (SIC) to ensure their
timely and proper implementation, while also confirming
that adequate resources are allocated for this purpose.

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 | 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

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 | 17



capacity to absorb any potential loss and
tomonitoritaccording 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 this end,
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.

18 NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 |

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.



*US Dollar exchange rate: 15.000 LBP

C. Bank's Financial Analysis

. lrmmr ath n-h"-_. -

The Lebanese banking sector witnessed a continuation of the severe crisis that began in 2019 during the year 2024, as Lebanese banks
were significantly affected due to the deterioration of the economic situation, leading to major challenges in terms of liquidity.

Triple-digit inflation rates continued due to the sharp decline in the value of the local currency, as the bank adopted the official exchange
rate issued by the Bank of Lebanon, which reached 15,000 Lebanese pounds at the end of 2023 and 89,500 pounds at the end of 2024
when preparing the financial data.

This change led to a significant increase in the value of assets. The process of adjusting the official exchange rate from 1,507.5 to 89,500
lira per dollar resulted in profits from the positive revaluation of foreign exchange positions.

The bank was able to cover the foreign exchange positions and create additional reserves on Lebanese government bonds in foreign
currencies, which enhanced the value of the provisions that reached 88% of the value of those bonds.

Despite the exceptional circumstances and the ongoing crisis, the bank overall maintained its asset size which reached 73,925 billion
Lebanese pounds at the end of 2024.

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 2020 to 2024. By the end of 2024,
the bank’s assets amounted to 73,925 billion LBP, compared to
12,682 billion LBP at the end of 2023, primarily due to the change
in the official exchange rate especially since most of the bank’s
accounts are of monetary nature.

1P
Jil

Million Lebanese
Lira

2020 2021 2022 2023 2024

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 2024, thereby maintaining acceptable liquidity ratios due to
the prevailing market conditions in Lebanon.

Percentage Distribution of Assets

100% %
0.69% 4.48% 3.09%

3.41%

3.80%

80%

60% —

40%

20% |

2020 2021 2022 2023 2024

@ Placements with banks @ Loans and advances Other assets

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. However, the
bank has settled some outstanding debts, recovering provisions
and interest worth 385 billion LBP.

20 NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 |

*US Dollar exchange rate: 15.000 LBP

100%-

50%-

22%

2020 2021 2022 2023

@ Loans @ Doubtful Loans

2024

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

2. Investment in Banks

The investment portfolio with the Central Bank of Lebanon
remains one of the most significant for the bank, constituting
87% 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 11% of the bank’s
total assets by the end of 2024. 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.

4. Property and Equipment:

Property and Equipment recorded a significant increase during
2023 and 2024, primarily driven by the Bank's application of
Law No. 330 and the related directives issued by the Ministry
of Finance. This increase reflects the revaluation of real estate
assets and the recognition of exchange differences resulting from
the depreciation of the Lebanese pound, in line with the applicable
regulatory framework, which led to a substantial upward
adjustment in the carrying value of fixed assets over the period.

mIIr
2

Million Lebanese
Lira



l. Liabilities & Shareholders' Equity

The bank primarily relies on deposits from non-resident banks
as its main source of funding, which constituted 64% of its total
sources of funds. In opposition, the percentage of shareholders’
equity contribution to the structure of funds sources decreased
from 15% at the end of 2020 to 9% at the end of 2024. This decline
is mainly attributed to the adjustment of the official exchange rate
from 1,507.5 Lira to 89,500 Lira per dollar, noting that shareholders’
equity recorded in foreign currencies is considered a non-cash
item and thus is retained at its historical value and is not revalued
when the exchange rate changes.

100% —

60% —

40% |

19%
%
16% 9% 9%
0y 0y
0% 7% 7% 8% 8%
20% 20% 20% 20%
0% —
2020 2021 2022 2023 2024

@ Customer Deposits @ Other Liabilities

@ Shareholders' Equity Bank Deposits

1.Customer Deposits

Customer deposits represented 20% of the total funding sources
by the end of 2024, showing a significant increase during the year
due to the change in the official exchange rate.

Customers' Deposits

(in millions of LBP)
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*US Dollar exchange rate: 15.000 LBP

2. Banks Deposits
Bank deposits made up 72% of the bank’s total funding sources,
with the majority coming from the parent company and affiliated

entities.
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3. Shareholders' Equity

In accordance with the requirements of Basel lll and the Central
Bank of Lebanon, and to maintain high solvency and liquidity ratios,
the bank worked within a capital strengthening plan to increase its
own funds from internal sources by retaining profits and forming
the necessary reserves, reaching retained earnings of 19 billion
Lebanese pounds by the end of 2024. The bank's own funds are
classified as common equity, and have significantly increased
during 2024 to 6,358 billion Lebanese pounds due to the revaluation
of the investment portfolio and due to revaluation of property and
equipment. It is worth noting that the bank raised cash advances
allocated for capital by 41 million US dollars during 2022.

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

Shareholders' Equity

(in millions of LBP)
6,220,000
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2020 2021 2022 2023 2022
2020 2021 2022 2023 2024
= Shareholder's Equity 227,975 235807 275058 1,095290 6,358,352
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. Profits & Losses

1. Net Interest Income

The bank maintained its net interest income over the past
years, and in 2023 it witnessed a noticeable increase due to the
settlement of doubtful debts. The net interest income during this
period was affected by several factors, most notably the general
decline in interest rates in the Lebanese market, and the transfer
of most of the bank’s funds to be held in current accounts at
the Central Bank of Lebanon. Additionally, during this period, the
payment of interest on Lebanese government bonds (Eurobonds)
was suspended, along with a 75% decrease in interest earned
from investments with the Central Bank of Lebanon.

Net Interest Income

(in millions of LBP)
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2. Net Income from Fees and Other Revenues:

Net Commissions and Other Income

Changes in this category are largely tied to commissions earned
from letters of credit and guarantees. The development of net
income from fees and other revenues over the past five years is
as follows:

(in millions of LBP)
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*US Dollar exchange rate: 15.000 LBP

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

4. Net Profits:

As aresult of all the previously mentioned factors, from the decrease in net
interest income due to the decline in interest rates in the Lebanese market,
the suspension of interest on Lebanese government bonds (Eurobonds),
along with significant changes in exchange rates and the values of
investments classified at fair value, and the collection from distressed
debts, the bank's profits experienced noticeable fluctuations during this
period.

In response to these challenges, the bank took precautionary measures
in line with the developments, including the formation of provisions for
expected credit losses, especially on Lebanese government bonds. The net
result in the ‘profits and losses’ account at the end of 2024 reached a loss
of 1,573 million Lebanese pounds.

Net Profit
(in millions of LBP)
25,000

15,000

5,000 +

(5,000) -

2022

(15,000)

IV. Capital Adequacy Ratio (asel )

The Capital Adequacy ratios over the past few years were as
follows:

2020 2021 2022 2023 m
Total Capital Ratio 19.31% 23.03% 27.59% 7.16% | 5.42%
Ratio specified by BDL 10.5% 10.5% 11.25% 12% 13%
Tier 1 Ratio 18.13% 21.80% 26.41% 6.2% | 441%
Ratio specified by BDL 8.5% 85%  9.25% 10% 11%
Common Equity Tier 1 Ratio 18.13% 21.80% 26.41% 6.2% [ 441%
Ratio specified by BDL 7% 7% 7.75%  85% 9.5%
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RSM

RSM Lebanmnon

AUDIT | TAX | CONSULT ING

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

Beirut, Lebanon

Independent Auditor’

Adverse Opinion

We have audited the revised financial statements of NORTH
AFRICA COMMERCIAL BANK SAL (the "Bank”) which comprise
the revised statement of financial position (due to implementation
of Law 330/2024) as at December 31, 2024, 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, 2024 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, 2024, 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 dis2-count rates used in
accounting estimates considered. Had the Bank applied the
requirements of IAS 29, many elements and disclosures in the
financial statements would have been materially different. The
effects on the financial statements from this departure have not
been determined.

2- As at December 31, 2024, the Bank holds balances with the
Central Bank of Lebanon amounting to LL 62 trillion (December 31,
2023: LL 11 trillion), a portfolio of Lebanese government treasury
securities and Certificate of deposits (under financial assets at
amortized cost) totaling LL 2.8 trillion (December 31, 2023: LL 504
billion), a portfolio of loans amounting to LL 311 billion (December
31, 2023: LL 68 billion) and other balances with banks and other
assets amounting to LL 1.7 trillion (December 31, 2023: LL 484
billion), concentrated in Lebanon which represent 2 % of the Bank'’s
total assets as at December 31, 2024 (December 31, 2023: 4 %).

TheBankis applying the requirements of IFRS 9, assessing whether
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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, 99% 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, 2024,
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.

3- As at December 31, 2024, the Bank holds unquoted equity
instruments in entities operating in Lebanon amounting to LL 4.9
trillion held at fair value through other comprehensive income and
at fair value through profit and loss (2023: LL 647 billion). 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.

4- 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,
and 2 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.

5- Although the bank has applied the recent legal framework
permitting the revaluation of fixed assets, as authorized by the
Ministry of Finance under Law No. 330 dated December 4, 2024,
and Circular 715/1 issued on August 1, 2025, there is an important
consideration regarding the International Financial Reporting
Standards.

However, this approach may not be fully aligned with IFRS 16,
which requires that the right-of-use assets (such as property, plant,
and equipment) are reported at their fair value, and importantly,
at the lower of the revalued amount and the recoverable amount.
IFRS 16 emphasizes that the measurement should reflect the
asset’s current fair value, considering the economic and market
conditions, which could differ from revaluations based solely on
specific conversion rates.

We conducted our auditin 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

1- We draw attention to Note No. 1.2 of the attached financial
statements, which explains the exchange rates used by the bank to
convert assets, liabilities, and transactions denominated in foreign
currencies.

Due to the change in the official exchange rate of the LBP against
the US Dollar (USD) from LBP 15,000 to LBP 89,500 as of January
31, 2024, it is not possible to compare accounts and transactions
denominated in foreign currencies and converted into Lebanese Lira.
Our opinion is not qualified in respect of these matters.

2- The bank has applied the recent legal framework permitting the
revaluation of fixed assets, as authorized by the Ministry of Finance
under Law No. 330 dated December 4, 2024, the implementation
decision 339 dated March 12,2025 and Circular 715/1 issued on
August 1, 2025. This approach may not be fully aligned with IFRS
16, which requires that assets, particularly real estate, be recorded at
fair value. The Ministry of Finance has still not given its final decision
on this matter.

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.

As part of an auditin accordance with ISAs, we exercise professional

judgement and maintain professional scepticism throughout the
audit. We also:
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e |dentify 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.

e 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.

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

e 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 as a going concern.

e Fvaluate 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,
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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 conseqguences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Compliance Report on Legal and Regulatory Requirements

Pursuant to the provisions of Article 174 of the Lebanese Code
of Commerce, we report that during our audit of the financial
statements for the current year ended at December 31, 2024, it
did not appear to us that the bank has violated the clauses of laws
and regulations in force, including banking laws, Banque du Liban
circulars, and its articles of association.

Sidani & Co. RSM LEBANON
Beirut, December 15, 2025




Financial Statements

A. Statement of financial position as at december 31,

Amounts Expressed in thousands of Lebanese Pounds

Assets

Cash and deposits with central bank

Deposits with banks and financial institutions

Deposits with the parent, sister and other related banks
Loans and advances to customers

Investment securities at fair value through profit or loss
Investment securities at fair value through other
comprehensive income

Investment securities at amortized cost

Property and equipment

Other assets

Total assets

Liabilities & shareholders Equity

Liabilities

Deposits from a Central Bank

Deposits from banks and financial institutions

Deposits from the parent, sister and other related banks
Customers’ deposits

Other liabilities

Provisions

Total liabilities

Equity

Capital

Cash contribution to capital

Reserves

Revaluation Reserves

Change in fair value of investment securities at
fair value through other comprehensive income
Retained earnings

(Loss)/profit for the year

Total equity

December 31,

2023
Notes 2024 Modified
3 el 10,643928,808
4 468,415,266 130,132,162
5 1,159,773,856 206,294,835
6 311,141,386 68,102,473
7 161,209,207 23,504,010
7 4,705,298,268 623,597,475
7 2,777,253,167 504,448,194
2,255,181,957 386,871,485
10 31,613,490 94,685,226
VP seviel  12,681,564,668
4,800,640,897 805,116,612
1 454,921,424 77,024,883
12 WNSSTNTArld  7.966,422,148
13
B 14617,545005 EETEIERLY)
15 941,629,219 225,203,182
16 56,300,085 33,418,384
YASAL LS 11,586,274,461
17 15,000,000
17 210,296,250
18 77,444,023
9 338,985,872
7 422,619,761
19,470,249
11,474,052
SEReERIElES  1,095,290,207

Total liabilities and equity

FINANCIAL INSTRUMENTS WITH OFF_BALANCE SHEET RISKS

Letters of guarantee and standby letters of credit

73,925,065,709

12,681,564,668

4,968,358 5,382,608

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THE FINANCIAL STATEMENTS
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B. Income Statement for the year ended December 31.

Amounts Expressed in thousands of Lebanese Pounds

Notes

Year Ended December 31,

2024

Interest income

Less: withholding tax on interest
Interest income, net of withholding tax
Interest expense

* Net interest income

152,573,635
(13,731,777)
138,841,858

(5358,611)
133,483,247

Fee and commission income
Fee and commission expense

* Net fee and commission income

3,701,099
(4,827,405)
(1,126,306)

Ne Profit on investment securities at fair value through profit or loss
Profit on foreign exchange

* Net financial revenues

48,086,340
9,155,414
189,598,695

Allowance for expected credit loss

Net financial revenues after allowances for expected credit loss

(7,180)
189,591,515

Salaries and related charges

Depreciation, amortization, and allowance for impairment
General and administrative expenses

Other revenues

Total operating expenses

(90,664,300)
(8,510,952)

(93,800,452)

1,818,471
(191,157,733)

(Loss)/profit before income tax

Income tax expense

(1,566,218)
(6,629)

(Loss)/profit for the year

(1,572,847)

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THE FINANCIAL STATEMENTS
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2023

452,502,021
(4,930,502)
447,571,519
(9,777,365)

437,794,154

66,902,461
(1,029,744)

65,872,717

2070978
200,911,670
706,649,519

(606,079,360)

100,570,159

(62,783,518)
(6,806,039)
(24,746,847)
10,489,597

(83,846,801)

16,723,358

(5,249,306)

11,474,052



C. Statement of Profit or Loss & Other Comprehensive Income
for the year ended December 31.

Year Ended December 31,

Amounts Expressed in thousands of Lebanese Pounds Notes 2024 2023

Net (Loss)/profit for the year 11,474,052

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 380426717

« Deferred tax 77,871,860

Total other comprehensive income / (loss) 458,298,577

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THE FINANCIAL STATEMENTS

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

Amounts Expressed in Capital [o:13)] Reserves  Revaluation Change in Retained (Loss)/profit Total
thousands of Lebanese Pounds contribution of Asset fair value of earnings for the year
to capital investment

securities

Allocation of 2022 profit _ _ _ - - (10,661,545) 10,661,545 -

Total income for the year 2023 _ _ _ - _ _ 11,474,052 11,474,052
Other movement _ _ _ - 469,772,629 _ _ 469,772,629
Revaluation Reserves _ _ _ 338,085,872 _ _ _ 338,985,872

Allocation of 2023 profit (11,474,052)  (11,474,052)
(1,572,847)  (1,572,847)

Total e income for the year 2024

Allocation to reserves _ _ 16,555,460 _ _ _ _ 16,555,460
Other movement _ _ _ _ 3,387,811,665 B B 3,387,811,665
Revaluation of assets _ _ _ 1,871,741,070 - _ _ 1,871,741,070

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THE FINANCIAL STATEMENTS
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E. Tatement of cash flows for the year ended december 31,

Amounts Expressed in thousands of Lebanese Pounds

Cash flows from operating activities:

(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

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

Notes

(4,081,700,793)
(9,041,692,793)

Year Ended December 31,
2024 2023
(1,572,847) 11,474,052
8,510,952 6,806,039
13,035,582 4,599,483
31,692,960,649 3,752,032,209
22,886,701 1,723,652
(61,121,922) (7,010,379)
(138,841,858) (447,571,519)
5,358,611 9,778,365
(53,034,796,004) | (2,925466,910)
372,269,513 62,691,614
(137,705,191) (21,228,378)

(565,991,129)
(1,652,950,579)

Net change in loans and advances to customers (24,160,743,589) (2,553,964,219)
Net change in other assets 63,071,736 98,126,975
Net change in deposits from banks and financial institution 377,896,541 69,547,599
Net change in customers’ deposits 12,138,455,748 2,195,081,209
Net change in other Liabilities 717,425,039 216,436,291
Settlement / refund of employees’ end of services Indemnities - 27,427,444
(45,246,303,925) | (1,718,458,181)
Income tax paid (3,942,842) 7,664,355
Dividends received 61,121,922 7,010,379
Interest received 138,841,858 447,571,519
Interest paid (5,358,611) (9,778,365)
Net cash generated from operating activities: 190,662,327 452,467,888
Cash flows from financing activities:
Revaluation of cash items (after tax) - 849,970,531
Net change in Deposits from central banks 3,995,524,285 724,241,175
Net change in Deposit from parent, sister and other related banks 38,729,255,429 7,175,876,487
Net cash (used in)/generated from financing activities 42,724,779,714 8,750,088,193
Net Increase In cash and cash equivalents 2,330,861,884 7,484,097,900
Cash and cash equivalents beginning of year 8,253,478,687 769,380,787
Cash and cash equivalents end of year 10,584,340,571 8,253,478,687

‘In 2023, the statement of cash flows did not include the non-cash transactions related to the revaluation of buildings, furniture and
equipment, which resulted in revaluation differences amounting to LBP thousand 338,985,872 (Notes 9)
‘In 2024, the statement of cash flows did not include the non-cash transactions related to the revaluation of buildings, furniture and
equipment, which resulted in revaluation differences amounting to LBP thousand 1,871,741,070 (Notes 9).

THE ACCOMPANYING NOTES FORM AN INTEGRAL PART OF THE FINANCIAL STATEMENTS
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F. Notes to the Financial Statements

Year ended December 31, 2021

1. Corporate Information

North Africa Commercial 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).

1.1 The Macro Economic Environment

Since 2019, Lebanon has been experiencing
a severe economic crisis, which began in
October 2019 and worsened due to the
COVID-19 pandemic and the Beirut Port
explosion in August 2020. This economic
crisis is considered one of the worst globally
since the mid-19th century, negatively
impacting the overall economy and the
banking sector in particular.

Lebanon's sovereign credit rating has faced
a series of downgrades by all major credit
rating agencies, reaching default levels due
to the Lebanese government's decision in
March 2020 to halt the repayment of foreign
currency-denominated bonds.

Banks have imposed de facto capital

controls,  restricting  foreign  currency
transfers abroad, halting financing activities,
and capping cash withdrawals. These
restrictions have made access to foreign
currencies and cash difficult, leading to
the emergence of a parallel market with
significantly higher exchange rates than the
official rate, which had remained fixed at

LBP 1,507.5 per USD for decades.

As a result, a distinction has emerged
between:

bank
accounts subject to capital controls (funds

- Foreign  currency-denominated

held within the Lebanese banking sector
before October 20719).

bank
accounts not subject to capital controls,

- Foreign  currency-denominated
originating from cash deposits in foreign
currency and/or incoming transfers after
October 2079.

Since 2020, Lebanon has been recognized
as a hyperinflationary economy, with the
Lebanese Lira experiencing accelerated
depreciation and increased dollarization.

In February 2023, the Central Bank of
Lebanon adjusted the official exchange rate
from LBP 1,507.5 to LBP 15,000 per USD.

In January 2024, the official exchange rate
was further adjusted to LBP 89,500 per USD.

Conflict and Its
Lebanon's Economy and Key Sectors

Regional Impact on

Among ongoing instability in the Middle
East, October 2023 witnessed an escalation
of military confrontations along Lebanon's
southern border. By September 2024, these
confrontations had intensified, leading to
widespread destruction.

This conflict resulted in:

- The displacement of over 875,000 people,
many of whom lost their jobs and homes.

- Significant damage to the housing sector,
with 100,000 housing units partially or
completely  destroyed.

- Agricultural sector losses amounting to
USD 1.2 billion, due to the loss of crops and
livestock.

The conflict had a devastating impact
on Lebanon's economy, with estimated
material damages and economic losses
reaching approximately USD 14 billion,
including:

- USD 3.4 billion in infrastructure damage.
- USD 5.1 billion in economic losses.

Overall, this conflict has impaired Lebanon's
economic challenges, leading to:

- Increased poverty and inflation.

- Asignificant decline in the quality of life for
many Lebanese citizens.

- A severe impact on Lebanon’s GDP, which
contracted by at least 6.6% in 2024, adding
to the five-year cumulative decline of 34% in
real GDP.

Recent Developments

Inflation, fiscal balance, and trade deficit
have all deteriorated further.

Since July 2023, after years of rapid
devaluation, the Lebanese Lira stabilized at
LBP 89,500 per USD, primarily supported by
increased government revenue from taxes
and fees collected in LBP.
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The rise in government revenues and
the lack of monetary financing for the
budget deficit led to a 31.2% reduction in
cash circulation, easing pressure on the
exchange rate.

Additionally, the:

- Cessation of the Sayrafa exchange
platform.

- Spending limits imposed on ministries
(though below the monthly budgeted

ceiling).

- Exchange rate transactions in state-

owned institutions
Uncertainty in Lebanon’s
Financial Situation

Lebanon's financial situation remains highly
uncertain due to:

- Increasing funding needs for essential
services and urgent requirements.

- Limited access to external financing due
to sovereign default.

- The urgent need for comprehensive debt
restructuring, which is critical to restoring
access to international capital markets
and addressing Lebanon's multi-faceted
economic challenges.

Lebanon’s Economic Outlook
After the Ceasefire

Following the ceasefire in December
2024 and the election of a new President
in January 2025, Lebanon's economy
and financial markets showed cautious

optimism.

The ceasefire ended the destructive
conflict, enabling the gradual return of
displaced individuals and the beginning of

reconstruction  efforts.

However, the economy remains fragile,
with significant infrastructure damage and
ongoing challenges in key sectors such as
tourism and agriculture.

Financial markets experienced a recovery
in Lebanese sovereign bonds, driven by
renewed political stability and international
support.

Despite these positive developments,

economic
international

Lebanon still faces major
challenges and requires

support for a sustainable recovery.

Key priorities for Lebanon's economic

recovery and reform efforts include:

- Macroeconomic stabilization.
- Improved governance.

- Enhancing public utilities.

- Strengthening human capital.

- Restoring  essential  services and

rebuilding damaged infrastructure.

1.3 Regulatory environment

During 2020 and up to the authorization date
of these financial statements, the Central
Bank of Lebanon issued several circulars
to address the exceptional circumstances
the country faced. In 2024, the following are
the circulars issued or being amended to
reflect the latest updates and the evolving
economic conditions:

+ Basic Circular 158, issued on June 8,
2021, outlines exceptional measures for
the gradual settlement of foreign currency
deposits for account holders with foreign
currency balances opened before October
31, 2019. The circular allows eligible
depositors to execute gradual monthly
withdrawals, differentiating between those
who benefited before July 1, 2023, who
receive USD 400 per month (up to USD
4,800 annually), and those who did not,
who receive USD 300 per month (up to
USD 3,600 annually). Previously, monthly
payments consisted of USD 400 in cash
or transfer, plus an equivalent amount in
LBP at the Sayrafa exchange rate, with half
paid in banknotes and the remainder via
electronic cards. Eligibility is determined
based on the lower of the balance as of
March 31, 2021, or October 2019, excluding
amounts such as LBP converted to USD,
cash collateral, and foreign currency loan
payments. Depositors who transferred
funds outside Lebanon under Basic Circular
154 must repatriate those funds to qualify.
Banks are responsible for identifying eligible
customers and notifying them. A Special Sub
Account is opened for eligible customers,
where up to $50,000 can be transferred,
with monthly payments accumulating even
if a withdrawal is missed. This account is
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non-interest bearing, fee-free, and does
not allow additional transfers. Banks must
settle payments from foreign bank liquidity
and freed foreign currency reserves, with
the required reserve percentage reduced
from 15% to 14%. Account holders must
waive bank secrecy, and banks must report
monthly balances and movements to the
Central Bank. This circular became effective
on June 30, 2021, for one year, subject to
modification or renewal.

Basic Circular 158 was amended by several
Intermediate Circulars:

- Intermediate Circular No. 674 (July 5,
2023) mandated proportional distribution
of shared account benefits and permitted
banks to use external liquidity under
Circular 154's 3% liquidity ratio, which must
be restored by December 31, 2024.

- Intermediate Circular No. 678 (July 15,
2023) stipulated that depositor benefiting
before July 1, 2023, could withdraw $400
monthly via various methods without fees
(capped at $4,800 annually), while those not
benefiting before that date could withdraw
only $300 per month (capped at $3,600
annually).

- Intermediate Circular No. 682 (November
11, 2023) allowed account holders who
transferred foreign currency balances after
October 31,2019, to another bank to benefit
from Circular 158, permitting the return of
such funds to the original bank and applying
provisions to individual and joint accounts.

- Intermediate Circular No. 687 (February 2,
2024) prohibited individuals benefiting from
Decision No. 158 from also benefiting from
Decision No. 166 on any of their accounts.

- Intermediate Circular No. 697 (June 27,
2024) prohibited beneficiaries of Circular
158 from also benefiting from Circular 166
within the same yearly cycle (July 1 to June
30), with exceptions for joint accounts,
allowing banks to use 3% external liquidity
with a requirement to restore the threshold
by year-end 2025.

- Intermediate Circular No. 709 (September
25, 2024) allowed two extra October
withdrawals, adjusting annual ceilings, with
liquidity sourced from reserves.

- Intermediate Circular No. 713 (October 31,
2024) allowed two additional withdrawals



in October and one in November, requiring
secrecy waivers before October 1 and
November 1, adjusting annual ceilings, and
sourcing liquidity from reserves.

- Intermediate Circular No. 717 (November
26,2024) permitted an additional December
withdrawal for eligible depositors who
waived banking secrecy before November
26, with adjustments to annual ceilings and
liquidity sourced from compulsory reserves.

- Intermediate Circular No. 720 (December
24,2024) introduced additional withdrawals
in November and December 2024 and one in
January 2025, adjusting annual withdrawal
caps to $6,800 for certain depositors and
$5,100 for others, with liquidity ensured
through reserve management.

+ Basic Circular No. 166, issued on February
2, 2024,
settlement of foreign currency deposits
made before June 30, 2023. It mandates
that banks and financial institutions in
Lebanon create a "Special Sub Account" for
depositors wishing to settle their foreign
currency balances. The circular establishes
a monthly withdrawal limit of $150 per
account holder, without any associated
fees or commissions. In the case of joint
accounts, the settlement will be prorated
based on each account holder's share.

introduces measures for the

Basic Circular 166 was amended by several
Intermediate Circulars detailed below:

- Intermediate Circular No. 698, issued
by Banque du Liban on June 27, 2024,
announces the amendment of Basic
Decision No. 166 dated February 2, 2024,
where it relaxed the eligibility criteria
for basic circular 166 directed to banks
concerning the gradual payment of
foreign currency deposits ($150 monthly
withdrawal). In details, circular 698 allowed
minors to benefit from the provisions of
basic circular 166, whilst also including
heirs of eligible account holders and those
who have finished benefitting from BDL
circular 158 in the eligibility criteria of the
circular. The circular remains effective until
June 1, 2025 subjects to modification or
renewal.

- Intermediate Circular No. 710, issued
on September 25, 2024, amends Basic
Decision No. 166 dated February 2, 2024,
permitted eligible depositors benefitting

from the provisions of basic circular 166 to
withdraw two additional monthly payments
in addition to the allowed monthly payment
during the month of October 2024 with
the annual withdrawal ceilings adjusted
accordingly. Finally, the liquidity needed for
banks to cover the two extra payments for
depositors benefitting from the provisions
of basic circular 158 will be provided by
reserve requirements in foreign currency
placed by banks at the Central Bank.

- Intermediate Circular No. 711, issued
on October 10, 2024, amends Basic
Decision No. 166 dated February 2, 2024,
regarding emergency measures for settling
outstanding balances and adjusting banking
operations. As part of these measures,
the beneficiary must sign a declaration
confirming that they do not fall under any of
the following categories:

+ Individuals specified in Basic Circular
No. 154 dated 27/08/2020 who have not
provided the required documentation to the
bank, particularly those obligated to transfer
the amounts deposited in their accounts to
external banks or withdraw them in cash.

+ Individuals who transferred funds abroad
after 31/10/2019.

+ Individuals who, as of 31/10/2019, held
balances in Lebanese banks exceeding
LBP 300 million or its equivalent in foreign
currencies, unless they were employees
working abroad.

+ Individuals who, as of 31/10/2019,
transferred amounts exceeding LBP 300
million or its equivalent in foreign currencies
Lebanon, they were
employees working abroad.

outside unless

+ Individuals who benefited from financial
transactions exceeding USD 75,000 on the
Banque du Liban's "Sayrafa" platform.

+ Individuals who received payments under
Basic Circular No. 158 dated 08/06/2021
from any bank during the "Yearly Cycle",
which is the period used to determine
eligibility for payments under Basic Circular
No. 166 dated 02/02/2024 until the last
month of September of the same cycle.

- Intermediate Circular No. 714, dated
October 31, 2024, amends Basic Decision
No. 166 dated February 2, 2024, concerning
exceptional procedures for the settlement

of foreign currency deposits made before
June 30, 2023. The intermediate circulars
permitted eligible depositors benefitting
from the provisions of basic circular
166 to withdraw two additional monthly
payments for the month of October
2024 and one additional payment for
the month of November on top of the
allowed monthly payments, noting that
the individuals benefitting from the above
circulars must have agreed beforehand to
lift the banking secrecy from their accounts
prior to October 1 (to benefit from the two
additional monthly payments of October)
and November 1 (to benefit from the
additional monthly payment of November),
bearing in mind that the annual withdrawal
ceilings are adjusted accordingly.

718,
introduces

- Intermediate Circular No.
dated November 26, 2024,
amendments to Basic Decision No. 166,
issued on February 2, 2024, regarding
exceptional procedures for settling foreign
currency deposits made before June
30, 2023. The circular details several
modifications, including the revision of
specific provisions on account eligibility
and the payment structure for the affected
depositors. Among the key updates, the
circular clarifies that customers with certain
types of accounts, including individual and
joint accounts, may not benefit from the
decision if they were previously covered
under Decision No. 158 of June 8, 2021.
Additionally, it sets out the terms for the
disbursement of foreign currency deposits
in multiple installments, with new deadlines
for payments in October, November, and

December 2024.

No. 721, dated
December 24,2024, modifies Basic Decision
No. 166 regarding exceptional measures
for settling foreign currency deposits made
before June 30, 2023. The amendments
include two additional payments in October
2024, and one each in December 2024 and
January 2025, under specific conditions
for individuals who applied for account
reclassification by certain deadlines. The
annual withdrawal cap for the period
ending June 30, 2025, is set at $2,550, with
provisions allowing account holders who do
not meet the required balance to request an
increase within the set limit.

- Intermediate Circular

+ Basic Circular No. 167, issued on February
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2, 2024, outlines the procedures for
converting foreign currency-denominated
assets and liabilities into Lebanese pounds.
[t mandates that banks and financial
institutions follow International Accounting
Standard (IAS) 21 for financial reporting,
ensuring that foreign currency assets and
liabilities are valued based on the official
exchange rate published on the platform
approved by the Central Bank of Lebanon
at the time the financial statements are
prepared. This decision is effective from
January 31, 2024.

+ Basic Circular No. 168, issued on June
4, 2024, banks,
institutions, leasing companies, institutions
involved in issuing charge and credit cards,
electronic financial and banking operations,
money dealers, and specialized lending
entities.  The
the requirements of Basic Decision No.
13638, which mandates these institutions
to provide Banque du Liban (BDL) with
an updated list of shareholders and
managerial positions by June 30, 2024. The
list must include the full names, birthdates,
and relevant positions of shareholders
with more than 5% ownership, beneficial
owners, and senior executives, among
other details. Institutions must also submit

addresses financial

circular  communicates

this information in English, and any changes
must be reported within a week. Failure to
comply may result in the revocation of their
license.

* Intermediate Circular 686, issued on
February 2, 2024, amends Decision No.
14 (September 17, 1993), Decision No. 67
(March 2, 2000) stipulates that interest
payments on banks’ long-term USD
deposits with BDL will be reduced by 75%
and will be paid in US Dollar only. Similarly,
interest payments on banks’ participations
in USD-denominated certificates of deposit
issued by BDL will also be decreased by
75% and paid in US Dollar only. Finally, the
provisions of intermediate circular 686 will
be valid from February 3, 2024 until the end
of June 2024.

+ Intermediate Circular 688, issued on
2 February 2024, amends Decision No.
152 (August 6, 2020), which extends the
provisions of article 4 bis. of basic circular
14 and article 6 bis. of basic circular 67 until
end of year 2023. In details, the provisions

of the aforementioned articles stipulate that

interest rates paid onbanks’foreign currency
placements with BDL are reduced by 50%,
namely interest paid on USD term deposits
and on USD certificates of deposits issued
by the Central Bank. It is worth noting that
the Central Bank will exceptionally continue
to pay half the interest rates on banks’
foreign currency placements with it in USD
and the remaining half in Lebanese Pounds.

* Intermediate Circular 689, issued on
February 2, 2024, amends Decision No.
44 (March 25, 1998) regarding the capital
adequacy framework for Lebanese banks.
Key changes include moaodifications to
Article 8 bis and Article 10 on capital
reserves, allowing temporary flexibility in
meeting the 2.5% reserve requirement. The
decision also replaces Appendices 1, 2, and
3, introducing updated provisions for Tier 1
and Tier 2 capital components.

* Intermediate Circular 690, issued on
February 2, 2024, amends Decision No. 43
(March 25, 1998) regarding the regulatory
capital ratios for Lebanese banks. The key
changes include modifications to Article
2 and Article 3 of the decision, such as
updating the definitions of certain capital
components like the Cumulative Change
in Fair Value of financial instruments and
The

temporary

clarifying regulatory adjustments.
amendments also address
suspension of certain provisions, including
adjustments related to credit risk and

goodwill.

* Intermediate Circular 691, issued on
February 2, 2024, amends Decision No.
36 (December 19, 1997), Decision No.
61 (February 11, 1999), and Decision
No. 147 (September 3, 2019), related to
the issuance of debt securities, deposit
certificates, and opening of bank accounts.
The amendments include extending the
validity of certain provisions until June 30,
2024, specifically Article 6 bis of Decision
No. 36 and Article 20 of Decision No. 61.
Additionally, Article 4 of Decision No. 147
has been repealed.

* Intermediate Circular 692, issued on
February 15,2024, introduces modifications
to the Anti-Money Laundering and Terrorism
Financing Financial and Banking Operations
Monitoring System outlined in Decision No.
83 (May 18, 2001). The main amendment
is the replacement of Section 4 of Article

36 NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 |

1, which now includes the establishment
of two departments within the "Verification
Unit" one overseeing the compliance of
banks with anti-money laundering and
terrorism financing standards, and the
other focusing on combating corruption
and bribery. The responsibilities of the new
corruption department involve developing
policies, assessing risks, and conducting
employee training.

+ Intermediate Circular 694, issued on 20
May 2024, announces the amendment of
Basic circular 87 (27 September 2001) and
113 (9 November 2007), which pertain to
banks' mandatory placements and Islamic
banks' reserve requirements. The decision
replaces the texts of Form RO-10 and RO-
20 in these basic decisions with updated
Versions.

+ Intermediate Circular No. 695, issued on
May 29, 2024, addresses the amendment
of the "Loan Type Codes" table attached to
the Basic Decision No. 75 dated October
26, 2000, related to the Central Bank's Risk
Centralization System.

+ Intermediate Circular No. 696, issued on
June 6, 2024, addresses an amendment
to Basic Decision No. 143 dated November
7, 2017, related to the application of
International Financial Reporting Standard
(IFRS) No. 9.

+ Intermediate Circular No. 699, issued
by Banque du Liban on June 27, 2024,
announces an amendment to Basic
Decision No. 85 dated June 30, 2001,
concerning statistical data on foreign
currency transfers.  The amendment
requires banks, financial institutions, and
non-banking institutions involved in foreign
currency transfers via electronic means
to provide Banque du Liban's Directorate
of Economic Statistics with data on these
transactions on a semi-annual basis, using
the attached FXM form. The circular also
adjusts the numbering of sections in the
decision and establishes deadlines for
submitting data, including extensions for
2018 through 2024.

* Intermediate Circular No. 700, issued
by Banque du Liban on June 27, 2024,
announces the extension of the application
of certain provisions from Basic Decision
No. 36 dated December 19, 1997, regarding
bonds that can be issued by Lebanese



banks and financial institutions, and

Basic Decision No. 61 dated February
11, 1999, regarding the issuance system
for certificates of deposit and banking
certificates. Specifically, it extends the
validity of Article 6-bis of Decision No. 36
and Article 20 of the system attached to

Decision No. 61 until December 31, 2024.

* Intermediate Circular No. 707, issued
by Banque du Liban on June 27, 2024,
announces amendments to Basic Decisions
No. 14 dated September 17, 1993, and No.
67 dated March 2, 2000, concerning foreign
currency deposits and the issuance of
deposit certificates by the Lebanese Central
Bank. The amendments reduce the interest
rates on U.S. dollar deposits and certificates
of deposit by 75%, with the interest paid in
U.S. dollars to the relevant bank's current
account at Banque du Liban, excluding
‘cash funds.

* Intermediate Circular No. 702, issued
by Banque du Liban on June 27, 2024,
introduces amendments to Basic Decision
No. 168 dated June 4, 2024, concerning
the reporting requirements for financial
institutions, leasing companies, credit card

companies, and others involved in electronic

financial transactions. The amendment
adds a new Article 2 (bis) to the decision,
requiring institutions listed in Article 1 to
provide Banque du Liban's Legal Affairs
Department with necessary information,
in English, and according to specific forms
attached.

+ Intermediate Circular No. 703, issued by
Banque du Liban on February 18, 2025,
amends Basic Decision No. 85 dated
June 30, 2001, regarding the reporting
of suspended deposits. The amendment
introduces a new provision, requiring banks
to submit a detailed report on suspended
deposits for each branch to the Directorate
of Statistics and Economic Research. The
report must be submitted electronically
through the SEBIL system within 55 working
days from the issuance of the decision,
specifically by July 31, 2024.

+ Intermediate Circular No. 704, issued
by Banque du Liban on August 14,
2024, introduces amendments to Basic
Decision No. 18 dated February 16, 1995,
regarding interest rates and loan volumes
between banks and financial institutions.
The amendment changes the title of the
decision and modifies Article 1, item (3),

to require banks and financial institutions
in Lebanon to provide daily data to the
Directorate of Statistics and Economic
Research at Banque du Liban on the loan
volumes between banks, between banks
and financial institutions, and between
financial institutions. Additionally, the form
used for reporting these transactions, INT-3,
has been updated.

+ Intermediate Circular No. 706, issued by
Banque du Liban on September 11, 2024,
amends Basic Decision No. 150 dated April
9, 2020, regarding exceptional exemptions
for mandatory bank placements. The
amendment modifies the first section of
"Article 3 bis" of the decision, stipulating
that banks must deposit 100% of the value
of the "funds" mentioned in the article, either
in cash or with their foreign correspondents,
into a "free" account without any obligations.
This deposit should be made in Banque du
Liban's "cash funds" account, as outlined in
Basic Decision No. 165 dated April 19,2023,
before calculating the external liquidity ratio
specified in Basic Decision No. 154 dated
August 27, 2020.

+ Intermediate Circular No. 707, issued by
Banque du Liban on September 20, 2024,
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introduces amendments to Basic Decision
No. 154 dated August 27, 2020, requiring
them to constitute an external account
(net of any liabilities) at their correspondent
banks equivalent to at least 3% of the size
of foreign currency customer deposits as
at July 31, 2024 instead of September 30,
2022 as per the provisions of the previous
circular. In addition, the circular allowed
banks to include in the calculation of the
aforementioned liquidity threshold the
market value of Lebanese Eurobonds held at
Midclear or at a depository outside Lebanon
and booked at Fair Value Through Profit or
Loss (FVTPL) or Fair Value through Other
Comprehensive Income (OCI) as well as the
market value of investment grade securities
booked at FVTPL. Finally, the circular
requested that funds that were transferred
outside the country since July 1, 2017
and subsequently repatriated to Lebanon
under the provisions of BDL circular 154
be deposited in a special savings account
for a period of eight years instead of the
previously required five years.

+ Intermediate Circular No. 708, issued by
Banque du Liban on September 20, 2024,
introduces amendments to Basic Decisions
No. 44 and No. 43, both dated March 25,
1998, in which it consented banks to book
under common equity tier 1 capital 75%
of the capital gains on their real estate
portfolios acquired in settlement of debt
under article 154 of the Code of Money and
Credit for the calculation of solvency ratios
conditional upon:

- The verification of the Central Council of
BDL

- The completion of the real estate
revaluation exercise prior to 31 December,

2025

The circular stipulates that the revaluation
value should be conducted in fresh dollars
and booked in Lebanese Pounds at the
exchange rate specified by BDLs electronic
platform as of the date of the settlement
of the applicable tax payment on the
revaluation surplus.

The circular amended as well the first
section of article 8 of appendix 1 under
basic decision number 44 pertaining to the
calculation of solvency ratios permitting
banks to book under reserves associated
with accumulated other comprehensive

income revaluation gains arising from the
revaluation of banks' real estate portfolios
and fixed assets that are booked under
common equity tier T capital including those
surpluses generated by the revaluation of
real estate assets acquired in settlement of
debt.

* Intermediate Circular No. 712, dated
October 10, 2024, modifies Basic
Decision No. 147 dated September 3,
2019, concerning the handling of certain
banking operations. The circular introduces
provisions for the management of checks
and their cancellations, focusing on the
responsibilities of the financial institutions
involved. It also outlines the process
for managing specific types of checks,
including those that may have been blocked
or require additional approval. The decision
reflects updated banking protocols and
ensures compliance with relevant circulars.

+ Intermediate Circular No. 715, dated
November 21, 2024, amends Basic
Decision No. 150 dated April 9, 2020, related
to exceptional exemptions from mandatory
banking placements. The circular modifies
the provisions concerning the deposits of
foreign currency obligations by Lebanese
banks, focusing on the required percentage
of foreign currency liquidity. It stipulates
that the banks must deposit a specified
percentage in foreign currency accounts,
in accordance with the guidelines set out
in Basic Decision No. 13548. The decision
also addresses the handling of government
bonds and the prohibition on selling certain
Eurobonds.

No. 716, dated
November 21,2024, amends Basic Decision
No. 154 dated August 27, 2020, concerning
exceptional measures for reactivating the
operations of banks operating in Lebanon.
The circular revises provisions related to
the handling of bonds, specifically focusing
on the classification of certain bonds in
terms of fair value. It modifies the text of
paragraph 3, Article 3 of the Basic Decision
by clarifying the treatment of specific bond
categories, including those outlined in Basic
Decision No. 154 dated April 15, 1999.

* Intermediate Circular

* Intermediate Circular No. 719, dated
December 17, 2024, announces
amendments to several basic decisions
related to financial and banking operations
in Lebanon. The circular outlines extensions
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to the validity of specific provisions in the
following decisions: Basic Decision No.
14 (September 17, 1993) concerning the
opening of foreign currency accounts
at Banque du Liban, Basic Decision No.
36 (December 19, 1997) regarding the
issuance of debt securities by Lebanese
banks and financial institutions, Basic
Decision No. 61 (February 11, 1999) on
the issuance of certificates of deposit and
banking certificates, and Basic Decision No.
67 (March 2, 2000) related to the issuance
of banking certificates by Banque du Liban.
The circular extends the applicability of
certain provisions until June 30, 2025.

+ Intermediate Circular No. 722, issued on
January 13, 2025, modifies Basic Decision
No. 84 concerning mandatory reserves. The
changes include updating the way banks
report their Lebanese pound obligations to
the Central Bank, requiring weekly reports
on average obligations from Thursday to
Wednesday, to be submitted by the following
Monday. The revised calculation method for
mandatory reserves specifies a five-day
period for averaging, excluding weekends.
It also clarifies that only certain accounts
are included in the reserve calculations
and sets new rules for calculating reserve
requirements.

+ Intermediate Circular No. 723, issued on
January 13, 2025, modifies Basic Decision
No. 81 regarding lending, investment, and
participation activities. The amendment
adds a new clause to the first article of the
decision, prohibiting banks and financial
institutions in Lebanon from offering new
loans or credit facilities in U.S. dollars unless
they are funded by "cash funds" as defined
in Basic Decision No. 13548 dated April 19,
2023. This decision is effective immediately
upon issuance and will be published.

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
and the measurement of
investments in subsidiaries using the equity

method.

income



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, 2024, 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 aneconomic 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.

iii. 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 from
the 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 amortization charges
of intangible assets recognized 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.

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.
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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:

a) The normal course of business;
b) The event of default; and

c) 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 and

Interpretations

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 partof its 2018-2020 annualimprovements 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
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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
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 standards, amendments to standards and

interpretations are not yet effective for the year ended December

new

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
tolIAS 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

In May 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.
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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.

IFRS 18 — Presentation and Disclosure in Financial
Statements

Issued on April 9, 2024, IFRS 18 replaces IAS 1 and introduces
significant changes to the presentation and disclosure requirements
in financial statements. It is effective for annual reporting periods

beginning on or after January 1, 2027.

IFRS 19 -
Accountability:

Subsidiaries without Public

Disclosures

Also issued on April 9, 2024, IFRS 19 provides disclosure
requirements for subsidiaries without public accountability. This
standard is effective for annual reporting periods beginning on or

after January 1, 2027.

Amendments to IAS 7 and IFRS 7 - Supplier
Finance Arrangements

Issued in June 2024, these amendments enhance transparency in
supplier finance arrangements by requiring additional disclosures.
They are effective for annual reporting periods beginning on or after
January 1, 2024.

Amendments to IAS 21 - Lack of Exchangeability

Also issued in June 2024, these amendments address the
accounting treatment when a currency is not exchangeable into
another currency, providing guidance on determining the exchange
rate in such situations. They are effective for annual reporting

periods beginning on or after January 1, 2024.

Amendments to IFRS 9 and IFRS 7 — Classification
and Measurementof Financial Instruments

Issued in May 2024, these amendments refine the classification
and measurement requirements for financial instruments, aiming
to improve consistency and comparability. They are effective for

annual reporting periods beginning on or after January 1, 2026.

24 Summary of
policies

significant accounting

The financial statements are presented in Lebanese Lira (LBP)

which is also the Bank’s functional official published currency.
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(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
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 — classification and measurement

Oninitial 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

(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.

Oninitial 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 are reflected 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

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

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.
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Financial assets at fair value through profit or
loss

Included inthis category are those debtinstruments 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);

44 NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 |

- 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
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
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 muodification 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 interestincome
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
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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.
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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
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.

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 modifications 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:

- At least 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;
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- Itis becoming probable that the borrower will enter bankruptcy or
other financial reorganization; 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) Debt instruments at fair value through other
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:

- In the principal market for the asset or liability; or

- In the absence of a principal market, in the most advantageous
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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 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 T — 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
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 interest income does not revert

1o 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.
(iii) Dividend income

Dividend income is recognised when the right to receive the

payment is established.
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(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.

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 ®
General installations 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
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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 asset is recognised 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.

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 employees’ end-
of-service indemnity

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

accounting
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.
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Judgements

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

has

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;

evaluates  the
portfolio;

- How  Management
performance of the

- 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 judgment in 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 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.

were

Fair value of financial instruments

Where the fair values of financial assets and
financialliabilities 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
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)
adjustments, correlation and volatility.

funding value

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
regarding the choice of
variable inputs. Elements of the ECL models

assumptions
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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 their impact on ECL calculation;
and

- Selection of forward-looking
their

probability of occurrence, to derive the ECL

macroeconomic  scenarios  and

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
lives

intangibles with indefinite useful

recognised by the Bank.



3. Cash and Deposits with Central Banks

In thousands of Lebanese Pounds 2024 2023

Cash on hand 35,588,209 54,029,550

Current accounts with Central Bank of Lebanon (Including compulsory reserves) 46,932,421,222 7,863,022,140

Term placements with Central Bank of Lebanon 16,247,876,000 2,896,701,000

Accrued interest receivable 39,630,167 31,349,830
63,255,515,598 10,845,102,520

Allowance for expected credit losses (1,200,336,480) (201,173,712)
62,055,179,118 10,643,928,808

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 4 trillion
(LBP 7 trillion in 2023). 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 9 trillion (LBP 1,54 trillion billion in
2023) deposited in accordance with local banking regulations which require banks to maintain interest earning placements in foreign
currency to the extent of 14% 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

In thousands of Lebanese Pounds 2024 2023
Current accounts with correspondents 372,269,513 62,691,614
Term placements 96,000,000 67,000,000
Accrued interest receivable 145,753 440,548

468,415,266 130,132,162

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

In thousands of Lebanese Pounds 2024 2023
Current accounts 49,394,092 7113171
Term placements 1,104,872,800 199,478,960
Accrued interest receivable 8,052,442 129,321

1,162,319,334 206,721,452
Less Allowance for expected credit losses (2,545,478) (426,617)
1,159,773,856 206,294,835

6. Loans and advances to customers

December 31, 2024 December 31, 2023

In thousands of Lebanese Pounds Gross amount net  Allowance for Carrying amount Gross amount net  Allowance for Carrying amount

of unrealized expected credit of unrealized expected credit

interest losses interest losses

Performing loans
Retail 3,019,380 (3,019,380) - 506,629 (506,041) 588
Housing loans 5,018,808 - 5,018,808 838,548 - 838,548
Small and medium enterprises 32,540,671 (32,540,671) - 5,454,035 (5,453,744) 291
Small and medium enterprises 32,540,671 (32,540,671) - 5,454,035 (5,453,744) 291
Corporate 64,047,687 = 64,047,687 = = =

104,525,546 (35,560,051) 69,066,495 6,799,212 (5,959,785) 839,427
Non_performing loans
Bad and Doubtful 28,192,771,840 (27,950,696,949) 242,074,891 4,131,949,292 (4,064,686,246) 67,263,046

28,297,398,386 (27,986,257,000) 311,141,386 4,138,748,504 (4,070,646,031) 68,102,473
7. Investment Securities
December 31, 2024

At fair value At amortized cost At fair value through other
through profit or loss comprehensive income

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

Unquoted equity securities 4,645,000 - - - -
Quoted equity securities 43,292,248 - - - 4,705,298,268
Investment funds 118,271,953 - - - -
Lebanese treasury bills - 64,383,252 - 64,383,252 -
Lebanese Government bonds - 9,196,793,764 (8,105,872,547) 1,090,921,217 -
g]ee”(':fécnat‘::f;;ndkegffg;iﬁd by - 1694,097.975 (31,989,247) 1662,108728 -
161,209,201 10,955,274,991 (8,137,861,794) 2,817,413,197 4,705,298,268
Collateral - (44,685,767) - (44,685,761) -
Acctued Interest Receivable - 4,525,731 - 4,525,731 -
161,609,201 10,915,114,961 (8,137,861,794) 2,777,253,167 4,705,298,268
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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 (5,361,326)

Collateral (48,695,599)

Acctued Interest Receivable - 3,449,046 -

Interest in Suspense

The movement of investment securities during 2024 and 2023 is summarized as follows:

December 31,2024

Balance as at January 1 23,504,011 1,913,582,198 623,597,475
Unrealized loss from change in fair value (13,035,582) - -
Effect of exchange rates changes 150,740,772 9,041,692,793 4,081,700,793

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
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a. Investments at Fair Value Through Profit or Loss

December 31, 2024

In thousands of Lebanese Pounds

Unquoted equity securities 245,375 4,645,000 (4,399,625)
Quoted equity securities 166,098 43,292,248 (43,126,150)
Investment funds in local banks 8,289,851 113,271,953 (104,982,102)

December 31, 2023

In thousands of Lebanese Pounds

Unquoted equity securities 245,375 920,000 (674,625)
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)

b. Investments at Amortized Cost

December 31, 2024

In thousands of Lebanese Pounds

Lebanese government bonds 9,196,793,764 (8,105,872,547) -
Lebanese treasury bills 64,383,252 - 1,269,705
Certificates of deposit issued by the Central Bank of Lebanon 1,694,097,975 (31,989,247) 3,256,026

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
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c. Investment Securities at Fair Value Through Other Comprehensive Income

December 31, 2024

In thousands of Lebanese Pounds Cost Fair Value Cumulative Change in Fair Value

Nominal shares - listed local banks 114,417,031 4,705,298,268 4,590,881,237

4,5690,881,237

Deferred tax asset (17 %) (780,449,811)

3,810,431,426

December 31, 2023

In thousands of Lebanese Pounds Cost Fair Value Cumulative Change in Fair Value

Nominal shares — listed local banks 114,417,031 623,597,475 509,180,444
509,180,444

Deferred tax asset (17 %) (86,560,683)
422,619,761

8. Assets Under Leverage Arrangement with the Central Bank of Lebanon

In thousands of Lebanese Pounds 2024 2023

Assets under leverage arrangement:

Term placements - 48,105,000
Treasury bills 44,470,000 48,470,000

44,470,000 96,575,000
Less: Funding Arrangements 44,470,000 96,575,000
Net - -

Assets under leverage arrangement comprise term placements and treasury bills in LBP subject to interest rate between 7% and 12.26%
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 2024 2023

Term placements with Central Bank of Lebanon 6,605,035,686 838,908,616

The 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

Revaluation of Fixed Assets under Law No. 330 and Related Regulations

Pursuant to Article 30 of the Public Budget Law published in the Official Gazette on November 15, 2022, which allowed for an exceptional
revaluation of fixed assets within a deadline ending on June 30, 2023, and in reference to the Intermediate Circular No. 659 issued by the
Central Bank of Lebanon granting banks the right to include 50% of the revaluation surplus on real estate properties within Tier | capital
(ordinary shareholders’ equity), the Bank undertook the following actions:

1. An independent real estate expert was appointed to prepare a revaluation report in U.S. dollars, which was issued on February 21,
2023.

2. 0n May 8, 2023, the Bank formally requested the approval of the Central Bank of Lebanon on the revaluation results.

3. On June 26, 2023, the tax due on the revaluation surplus was settled, and the Bank addressed the Ministry of Finance to obtain its
final official approval.

NORTH AFRICA COMMERCIAL BANK SAL | ANNUAL REPORT | 2024 | 57



4. 0n March 13, 2025, the Bank received the Central Bank’s approval of the revaluation results, authorizing the inclusion of 75% of the
revaluation surplus within Tier | capital, instead of the initially approved 50%, which represents a positive development for the Bank’s
capital position.

Subsequently, Law No. 330 dated December 5, 2024, was issued, allowing for the revaluation of fixed assets and recognition of exchange
differences arising from the depreciation of the Lebanese pound. The Ministry of Finance issued several implementing decisions on
March 13, 2025, followed by Decision No. 715 dated August 1, 2025, which provided specific application guidelines for banks, including
different exchange rates from those applicable to non-bank entities, and allowed banks that had already conducted a previous revaluation
to perform a new one as of the end of 2023 and thereafter.

As part of discussions between the Lebanese Association of Certified Public Accountants (LACPA) and the Directorate of Revenues
at the Ministry of Finance, discrepancies were identified regarding the method of calculating the revaluation gain. The position of the
Directorate was found to be inconsistent with International Accounting Standards, particularly IAS 16, and with the approval granted by
the Central Bank of Lebanon.

This inconsistency places companies, and banks in particular, in a complex situation where regulatory instructions diverge.

Under IFRS, when a fixed asset is revalued, the new carrying amount reflects its fair value, and the revaluation surplus equals the
difference between the new fair value and the previous carrying amount. The Ministry’s approach, however, requires deducting the
accumulated depreciation since the acquisition date from the current fair value, which results in a significantly lower revaluation surplus
than that recognized under IFRS or by the Central Bank of Lebanon, thereby affecting the capital adequacy of the institution.

As a result of these differing interpretations, the Bank opted to apply the Ministry of Finance's guidance in order to secure acceptance
of the revaluation process and to benefit from the tax exemption provided under Law No. 330. This approach, however, results in a
departure from IAS 16 with respect to the presentation of real estate fixed assets at fair value.

Accordingly, and in line with Law No. 330 and its implementing decisions, the Bank undertook the following steps:

+ During 2023, the Bank revalued most of its properties based on the provisions of the 2023 Budget Law and the Central Bank's Circular
adopting the “Sayrafa” rate of LBP 38,000 per USD as at December 31, 2022. This process generated revaluation gains of approximately
LBP 300 billion, with a corresponding tax payment of about LBP 15 billion (5%).

+ The new fair values were adopted effective February 21, 2023, and depreciation was calculated based on these new values through
December 31, 2023.

+ At year-end 2023, the Bank revalued it is properties, using an exchange rate of LBP 15,000 per USD, in line with Decision No. 715.

+ During 2024, depreciation was recorded based on the adjusted carrying values.

+ Atyear-end 2024, all bank-owned properties were revalued using an exchange rate of LBP 89,500 per USD, in accordance with Decision
No. 715.

Office

In thousands of Lebanese Pounds &P;::::mrt; < & Computer ;";::t'::l'_: Vehicles Iml;iz:‘:l:;:ts Total
Equipment
Cost
Balance December 31, 2022 43,784,109 3,918,628 2,406,866 579,475 10,607,106 61,296,184
Additions - 75,150 - - - 75,150
Revaluation Differences 372,559,410 - - - - 372,559,410
Balance December 31, 2023 416,343,519 3,993,778 2,406,866 579,475 10,607,106 433,930,744
Revaluation Differences 2,050,677,889 - - - - 2,050,677,889
Balance December 31, 2004 2,467,021,408 3,993,778 2,406,866 579,475 10,607,106 2,484,608,633
Accumulated Depreciation
At December 31, 2022 5,698,948 3,772,442 1,766,251 579,475 9,919,040 21,736,156
Additions 5,957,091 110,854 91,362 - 618,091 6,777,398
Revaluation Differences 18,545,705 - - - - 18,545,705
At December 31, 2023 - After revaluation 30,201,744 3,883,296 1,857,613 579,475 10,537,131 47,059,259
Additions 8,325,429 58,956 85,387 - 42,235 8,512,007
Revaluation Differences 173,855,410 - - - - 173,855,410
At December 31, 2024 - After revaluation 212,382,583 3,942,252 1,943,000 579,475 10,579,366 229,426,676
Carrying Value
At December 31, 2024 2,254,638,825 51,526 463,866 0 27,740 2,255,181,957
At December 31,2023 386,141,775 110,482 549,253 0 69,975 386,871,485
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The revaluation of fixed assets was as follows:

In thousands of Lebanese Pounds 2024 2023
Amount of revaluation as per Expert report (New Head Office) $27,564,485 27,564,485
Rate of Exchange used 89,500 15,000
Amount in Thousands of Lebanese Pounds 2,467,021,408 413,467,275
Revaluation Differences with respect to:
Cost 2,423,237,299 369,683,166
Accumulated Depreciation (192,718,438) (15,640,822)
Net recorded under Equity 2,230,518,861 354,042,344
Property and building include the acquisition cost of the Bank’s head office during 2015.
10. Other Assets
In thousands of Lebanese Pounds 2024 2023
Receivables from the National Social Security Fund 2,800,996 1,567,402
Deferred tax assets - 87,529,676
Prepaid expenses 15,886,385 1,171,868
Other assets 12,926,109 4,416,280
31,613,490 94,685,226
11. Deposits from a Central Bank
This caption consists of deposits from a foreign central bank — the ultimate parent company.
In thousands of Lebanese Pounds 2024 2023
Demand deposits 289,224,383 49,013,285
Term deposits 4,511,416,514 756,103,327
4,800,640,897 805,116,612
12. 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 2024 2023
Current accounts 454921 424 77,024,883
454,921,424 77,024,883

13. Deposits from the Parent, Sister and Other Related Banks

In thousands of Lebanese Pounds 2024 2023

Current accounts

Sister banks 347,147,968 59,180,761

Parent Bank 4,433,034,682 790,585,839
4,780,182,650 849,766,600

Term deposits

Parent Bank 41,915,494,926 7,116,655,548
41,915,494,926 7,116,655,548
46,695,677,576 7,966,422,148
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14. Customers' Deposits

December 31, 2024
LBP F/CY Total

In thousands of Lebanese Pounds

Current/demand deposits 7,205,391 7,899,709,032 7,906,914,423
Term deposits 16,235,241 6,581,596,343 6,597,831,584

Cash Margin 150,657 112,648,341 112,798,998
150,657 112,648,341 112,798,998

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 19,849,544 20,232,440
Accrued interest payable 740,219 1,094,081 1,834,300
1,123,115 20,943,625 22,066,740

Deposits from customers are allocated by brackets of deposits as follows:

December 31, 2024

In thousands of Lebanese Pounds

No. of Customer  Total Deposits % to thal No. of Total Deposits % to To_tal Total
Deposits customer Deposits
Less than LBP 250 million 1817 8,865,726 38% 1979 48,459,377 1% 57,325,103
Between LBP 250 million & LBP 1.5 billion 17 8,992,331 38% 291 184,290,721 1% 193,283,052
Above LBP 1.5 billion 2 5,733,234 24% 410 14,361,203,616 98% 14,366,936,850

December 31, 2023

In thousands of Lebanese Pounds

% to Total No. of % to Total

No. of Customer  Total Deposits Deposits customer Total Deposits Deposits Total
Less than LBP 250 million 1870 10,490,822 2.01 2161 39,314,498 1.62 49,805,320
Between LBP 250 million & LBP 1.5 billion 18 10,001,784 9.01 263 213,329,619 8.76 223,331,403
Above LBP 1.5 billion 1 24,596,673 88.98 151 2,181,355,860 89.62 2,205,952,533
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Customer's deposits at December 31, 2024 include coded deposit accounts in the aggregate of LBP198 million (LBP198million in 2023).
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 20 billion at December 31, 2024 (2023: LBP 3 billion).

Customers’ deposits include fresh accounts deposits in foreign currency of LBP 47 billion (2023: LBP4 billion). These deposits are
exempt from compulsory reserve deposits in accordance with Central Bank of Lebanon circular No. 150.

15. Other Liabilities

In thousands of Lebanese Pounds 2024 2023
Income tax payable 5,075,303 9,018,145
Withheld taxes payable 787,651,360 175,965,534
Accrued charges 34,345,852 7,145,394
Due to the National Social Security Fund 574,598 349,400
Salaries payable 4,971,307 855,546
Sundry payables 109,010,799 31,869,163

941,629,219 225,203,182

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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16. Provisions

Revenue growth divisions.

TYU division

In thousands of Lebanese Pounds 2024 2023
FRT division

Prov_isioh foremp\oyees end_of_ 50,940,085 31,726,884
service indemnity
Provision fot end_of_service indemnity 5191,000 1,522,500
for the Bank’s legal counsel
Total provision of end_of service 56,131,085 33,249,384
indemnities
Provision forv\(‘)ss on fixed foreign 169,000 169,000
currency position

56,300,085 33,418,384

The movement of the provision for end-of-service indemnities is
summarized as follows:

In thousands of Lebanese Pounds 2024 2023
Balance, January 1 33,249,384 4,098,288
Additions (Note 23) 18,721,857 28,106,270
Settlements (690,000) -
Other movement 4,849,844 1,044,826
Balance, December 31 56,131,085 33,249,384

17. 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 LBP 210 billion is not
subject to interest.
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18. Reserves

2024 2023
In thousands of Lebanese Pounds
Legal reserve (a) 21,098,643 19,443,097
Special reserve (b) 4,922,953 4,922,953
Non_distributable general reserve (c) 28,609,957 28,609,957
Free reserve for capital increase 39,355,430 24,455,516
Other reserves 12,500 12,500
93,999,483 77,444,023

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

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

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.

19. Interest Income:

Interest income on

In thousands of Lebanese Pounds

December 31, 2024

Interest Income Withheld Tax Net Interest Income
Interest income on
Deposits with Central Bank of Lebanon 73,062,536 (13,356,963) 59,705,573
Deposits with banks and financial institutions (268,918) - (268,918)
Loans and advances to customers 75,115,704 - 75,115,704
Investment securities at amortized cost 4,664,313 (374,814) 4,289,499
152,573,635 (13,731,777) 138,841,858

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

20. Interest Expense

21. Fees and Commission Income

In thousands of Lebanese Pounds 2024 2023 In thousands of Lebanese Pounds 2024 2023

_ ) _ Commission on documentary credits & 158237 45,957
Deposits from banks and financial B guarantees
SR (1,948917)
institutions
Deposits from customers 5,358,605 11726277 Commission on banking operations 5,612,240 67,624,782
Deposits from related parties 6 5 Fees and commission on credit facilities (2,069,378) (768,278)

5,358,611 9,777,365 3,701,099 66,902,461
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22. Net Loss on Investment Securities at Fair Value Through Profit or

Loss
In thousands of Lebanese Pounds 2024 2023
Dividend income 61,121,922 6,670,459
Unrealized loss (Note 7) (13,035,582) (4,599,481)
48,086,340 2,070,978
23. Salaries and Related Charges
In thousands of Lebanese Pounds 2024 2023
Salaries 35,694,581 16,459,081
Vacation and other benefits 679,469 384,888
Provision for employees’ end_of_service indemnity 18,721,857 28,106,270
Social Security contributions 5,600,635 2,672,319
Insurance expenses 6,591,276 1,647,959
School allowance 6,466,375 2,529,100
Transportation 8,684,272 9,920,769
Other allowance 8,226,335 1,063,132
90,664,800 62,783,518

Salaries and related charges include executive management salaries and benefits in the amount of LBP 6,8 billion in 2024 (LBP 2.6
billion in 2023).

24. General and Administrative Expenses

In thousands of Lebanese Pounds 2024 2023
Professional fees 9,767,398 2,665,640
Rent - 112,595
Directors’ remunerations, attendance fees and representation allowances 9,833,500 2,435,063
Subscriptions 15,946,178 5,841,392
Water, electricity and telecommunication 2,753,847 1,532,910
Maintenance and repairs 37,760,586 8,217,260
Insurance 9,078,666 1,599,170
Municipality and other taxes 3,325,152 328,174
Travel expenses 1,430,843 161,298
Other operating expenses 3,904,282 1,853,339
93,800,452 24,746,841
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25. Cash and Cash Equivalents

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

In thousands of Lebanese Pounds

2024 2023
Cash and deposits with Central Bank of Lebanon (Net of compulsory reserve) 0,328,420,962 7,917,051,690
Term deposits with banks and financial institutions 96,145,753 130,132,162
Term deposits with parent bank, sister and related banks 1,159,773,856 206,294,836
10,584,340,571 8,253,478,688

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

26. Expected Credit Loss Provision

In thousands of Lebanese Pounds

December 31,2024

31 December 2023

Allowance

Expected Credit Losses

31 December 2024

Cash and deposits with central bank (201,173,712) (999,162,768) (1,200,336,480)
Deposits with the parent, sister and other related banks (426,616) (2,118,862) (2,545,478)

Loans and advances to customers (4,070,646,031) (23,917,704,676) (27,988,350,707)
Investments at amortized cost (1,363,887,451) (6,773,974,343) (8,137,861,794)

(5,636,133,810)

(31,692,690,649)

(37,329,094,459)

The variation results from foreign currency reserve and the exchange rate shift from the change in the exchange rate from LBP15,000

L.L. to LBP 89,500 per USD.

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:

2024 2023

In thousands of Lebanese Pounds

a. Deposits with Parent, Sister and Other Related Banks

Current accounts

Sister banks 49,394,092 7,113,170
Term deposits_ related banks 1,104,872,800 199,478,960
Accrued interest 8,052,442 129,321

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

Current accounts 289,224,383 49,116,612

Term deposits 4,511,416,514 756,103,326

c. Deposits from Parent, Sister and Other Related Banks

Current account:

Sister banks 347,147,968 59,180,762

Parent Bank 4,433,034,682 790,585,839

Term deposits

Parent Bank 41,915,494,927 7,116,656,547

d. Customers’ Deposits (Note 14)

Customers' deposits - related parties 19,978,805 2,746,606

e. Interest Income and Expense:

Deposits with related banks and financial institutions 19,503,616 5,416,000

Interest Expense on

Deposits from foreign Central Bank (Ultimate parent company) 1,504,047 1,936,806
Deposits from parent, sister and other related banks - 5535918
Customers’ deposits _ related parties 6 6

f. Board of Directors' Remunerations

Board of directors' remunerations, representation and attendance fees 8,938,000 2,430,540
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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.
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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 IFRS9.

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.
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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.

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

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
1 includes customers with regular credit movements, respecting
their repayment schedules. The borrower's financial condition is
good based on the most recent financial statements available, and
the collateral is adequate to cover the loan.

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.

Debt investment securities and other bills

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

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, 2024

I e et el Lebease Fanes Gross Allowance expected Carrying amount
credit losses

Cash and deposits with central bank 63,255,515,599 (1,200,336,4817) 62,055,179,118

Deposits with banks and financial institutions 468,415,266 - 468,415,266

Deposits with the parent, sister and other related banks 1,162,319,334 (2,545,478) 1,159,773,856
Loans and advances to customers 28,297,398,385 (27,986,256,999) 311,141,386
Investments at fair value through other comprehensive income 4,705,298,268 - 4,705,298,268
Investments at amortized cost 10,915,114,961 (8,137,861,794) 2777253167

108,804,061,813

(37,327,000,752)

71,477,061,061

Letters of guarantees and stand by letters of credit

4,968,358 . 4,968,358
December 31, 2023
I e s Gl L ebeiess Baiies 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 623,597,475 - 623,597,475
Investments at amortized cost 1,868,335,645 (1,363,887,451) 504,448,194

17,810,244,449

(5,633,740,502)

12,176,503,947

Letters of guarantees and stand by letters of credit

5,382,608

5,382,608
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The following represents the movement of the balances which affected the expected loss allowance:

2024

Cash and deposits with central bank 1,200,336,481 - - 1,200,336,481
Deposits with the parent, sister and other related banks 2,545,478 - - 2,545,478
Loans and advances to customers 35,560,051 - 27,950,696,948 27,986,256,999
Investments at amortized cost 31,989,247 - 8,105,872,547 8,137,861,794

Cash and deposits with central bank 999,162,769 - - 999,162,769
Deposits with the parent, sister and other related banks 2,118,862 - - 2,118,862
Loans and advances to customers 29,600,266 - 23,888,404,010 23,918,004,276
Investments at amortized cost 26,627,921 - 6,747,346,422 6,773,974,343

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 - 1,358,526,125 1,363,887,451
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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 - 1,541,362,083 4,136,355,196
326,973,562 _ 5,644,226,225 1,868,335,645

Investments at amortized cost

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

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
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The following represents the movement of the expected loss allowance:

2024

Cash and deposits with central bank 63,255,515,599 - - 63,255,515,599
Deposits with banks and financial institutions 468,415,266 - - 468415,266

Deposits with the parent, sister and other related banks 1,162,319,334 - 28,192,771,839 1,162,319,334
Loans and advances to customers 104,626,546 - - 28,297,398,385
Investments at fair value through other comprehensive income 4,705,298,268 - - 4,705,298,268
Investments at amortized cost 1,718,321,197 - 9,196,793,764 10,915,114,961

Cash and deposits with central bank 52,410,413,079 - - 52,410,413,079
Deposits with banks and financial institutions 338,283,104 - - 338,283,104
Deposits with the parent, sister and other related banks 955,597,883 - - 955,597,883
Loans and advances to customers 71,135,492 - 24,089,907,697 24,161,043,189
Investments at fair value through other comprehensive income 4,081,700,793 - - 4,081,700,793

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 - 4102,864,142 4,136,355,196
Investments at fair value through other comprehensive income 623,597,475 - - 623,597,475
Investments at amortized cost 326,973,562 - 1,541,362,083 1,868,335,645
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2023

Deposits with the parent, sister and other related banks 201,173,712 - - 201,173,712
Loans and advances to customers 426,616 - - 426,616

Investments at amortized cost 5,959,785 - 4,062,292,938 4.008,252,723
Investments at amortized cost 5,361,326 - 1,358,526,125 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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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, 2024

In thousands of Lebanese Pounds Lebanon Europe Other Total
Financial assets
Cash and deposits with central bank 62,055,179,118 - - 62,055,179,118
Deposits with banks and financial institutions 468,303,629 - 111,637 468,415,266
Deposits with the parent, sister and other related banks - 247,848,432 911,925,424 1,159,773,856
Loans and advances to customers 311,141,386 - - 311,141,386
Investment trading securities at fair value through profit or loss 161,209,201 - - 161,209,201
Investments at fair value through other comprehensive income 4,705,298,268 - - 4,705,298,268
Investments securities at amortized cost 2,777,253,167 - - 2,777,253,167
70,478,384,769 247,848,432 912,037,061 71,638,270,262
Off_balance sheet exposures - - - -
Letters of guarantee 4,818,258 - 150,100 4,968,358
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
Investments securities at amortized cost 504,448,194 - - 504,448,194
11,993,692,149 54,805,814 151,509,99 12,200,007,957
Off_balance sheet exposures - - - -
Letters of guarantee 5,382,508 - 100 5,382,608
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Concentration of Credit Risk by Industry or Sector

December 31, 2024

Cash and deposits with central bank 62,055,179,118 468,415,266 - - - - 468,415,266

Deposits with banks and financial institutions - 1,159,773,856 - - - - 1,159,773,856

l[))eposits with the parent, sister and other related _ B B _ _ _ 311,141,386
anks

Loans and advances to customers - 119,519,878 - 242,074,891 64,047,687 5,018,808 161,209,201

Investment trading securities at fair value _ _ _ _

through profit or loss 4,705,298,268 41,689,323 4,705,298,268

Investments(at fair value through other _ _ _ _ _ _ 2777253167

comprehensive income

Investments securities at amortized cost 2,777,253,167 6,453,007,268 - - - - 71,638,270,262

Letters of guarantee - 100,000 - 200 2,008,448 2,859,710 4,968,358

December 31, 2024

Cash and deposits with central bank 10,643,928,808 - - - - - - 10,643,928,808
Deposits with banks and financial _ 130132162 _ _ B _ _ 130132162
institutions ! ! ! !
Deposits with the parent, sister and other _ _ _ _ _ _

related banks 206,294,835 206,294,835
Loans and advances to customers - - 291 40,571,502 26,691,842 838,838 68,102,473
Investment trading securities at fair value _ - 5,309,186 - - B

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

Investments 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
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Guarantees Held Against Loans and Advances to Customers

December 31, 2024

Retail 3,019,380 (3,019,380) - - 13,455 13,455

Housing loans 5,018,808 - 5,018,808 - - -

Small and medium enterprises 32,540,671 (32,540,671) - - - =
Corporate 64,047,687 - 64,047,687 375,900,000 200,391,395 576,291,395
Doubtful and bad debts 985378394  (743303503) 242,074,891 1,152,760,000 - 1,152,760,000

December 31,2023

Collateral received

Retail 506,739 (506,041) 698 - - 13,455 13,455

Housing loans 838,548 - 838,548 9 - - 9

Small and medium enterprises 5,453,925 (5,453,743) 182 - - - -
Corporate 26,691,841 - 26691841 - 45000000 ~ 30.000000 75000000
Doubtful and bad debs 165836587  (125265383) 40,571,204 - 148,000,000 - 148,000,000
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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 arises from the exposure on banking assets and liabilities, denominated in foreign currencies.

December 31, 2024

Foreign currency

(Restricted)

Foreign currency

(Fresh)

In thousands of Lebanese Pounds

Assets

Cash and deposits with central bank 103,608,906 61,920,302,066 31,268,146 62,055,179,118
Deposits with banks and financial institutions 96,556,332 371,747,297 111,637 468,415,266
Deposits with the parent, sister and other related banks - - 1,159,773,856 1,159,773,856
Loans and advances to customers - 247,093,699 64,047,687 311,141,386
Investments at fair value through profit or loss 41,859,324 119,349,877 - 161,209,201
Investments at fair value through other comprehensive income 4,705,298,268 - - 4,705,298,268
Investment securities at amortized cost 41,862,003 2,735,391,164 - 2,777,253,167
Property and equipment 779,545,203 1,475,636,754 - 2,255,181,957
Other assets 3,789,439 2782405 - 31,613,490

Liabilities

Deposits from a central bank - 4,800,640,897 - 4,800,640,897
Deposits from banks and financial institutions 10129 454,911,295 - 454,921,424
Deposits from parent, sister and other related banks - 45,800,677,576 895,000,000 46,695,677,576
Customers' deposits 23,691,291 14,400,033,630 193,920,084 14,617,545,005
Other liabilities 791,723,779 149,905,440 - 941,629,219
Provisions 47,141,192 9,158,893 - 56,300,085
Total Liabilities 862,466,391 65,615,327,731 1,088,920,084 67,566,714,206
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December 31, 2023

LBP Foreign currency Foreign currency Total
(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 - - 206,294,835 206,294,835
Loans and advances to customers 256 41,410,375 26,601,842 68,102,473
Investments at fair value through profit and 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 134,000,457 252,871,028 - 386,871,485
Other assets 1,460,139 10,125,946 - 94,685,226
Total Assets 1,110,667,777 11,334,959,002 235,937,889 12,681,564,668
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 - 7,951,422,148 15,000,000 7,966,422,148
Customers' deposits 45,089,271 2,402,899,980 31,100,001 2,479,089,252
Other liabilities 200,021,507 25,181,675 - 225,203,182
Provisions 31,775,884 1,642,500 - 33,418,384
Total Liabilities 276,886,662 11,263,287,798 46,100,001 11,586,274,461
Net Assets 718,320,241 (146,772,388) 189,837,889 761,385,742

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, 2024

I dhereeicks 6 Lalmmees Rermis Doubtful &  Not Subjectto  Less than 1 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 - (372,679)  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 67,004 - 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
Investments 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 - 111,139,199 162,634,865 19,207,423 - 292,981,487
- 209,908,519 1,022,900,487 19,207,423 - 1,252,016,429
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December 31, 2023

(e Eenek 6 e amese e s Doubtful &  Not Subjectto  Lessthan1 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 - - - 623,597,475

Investment 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 - 849766,601  6966,655,547 190,000,000 - 7,066,422,148
Customers' deposits - 80,794,960 2,398,294,292 - - 2,479,089,252
- 1,056,599,730 10,121,053,165 150,000,000 = 11,327,652,895

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

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

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.
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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:

2024 2023
Tier | capital 3,211,992,830 658,923,000
Tier Il capital 732,989,790 102,319,884
Total regulatory capital 3,944,982,620 761,242,88
Credit risk 58,639,183,276 8,185,590,850
Market risk 12,843,110,400 2,131,909,350
Operational risk 1,312,541,417 310,737,531
Risk_weighted assets of credit, off balance sheet and operational risks 72,794,835,093 10,628,237,731
Regulatory capital ratio 5.42% 7.16%
Tier | capital ratio 4.41% 6.20%
Risk based capital ratio_ Tier | and Tier Il capital 4.41% 6.20%

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 2024, the official published exchange rate was changed from LL 15,000 to the US Dollar to LL 89,500 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 15, the income tax returns for the years 2020 till 2024 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, 2024 were approved by the Board of Directors in its meeting held on December
11,2025.
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alale aliiiias jlpaiw\l

cl5 gna Lay.adllall alilyll inginag iy andlasil oy =ll @ 16 -
als Alailig alilasll jahi adlall il cls 13] Larag Glolnal
wnle gratollga Jolgilly g bi.Jalell gyl Ganidadhy adllell
liig duagig Glaiy pnallVl Jliall Juw ale Glei) Lot dasgall
alagll eLhi ga gyagy G5 ol ells qua Lay dolall Guaaill

J@.ul (il bayjal Jlab Wpna | gngiall juysill | P-PE [PA



a_dlall Gl

o lall gl gl

Jglll ggils PI

alaeall2023

10,643,928,808
130,132,162
206,294,835
68,102,473
23,504,010

623,597,475
504,448,194
386,871,485

94,685,226

12,681,564,668

805,116,612
77,024,883
7.966,422,148
2,479,089,252
225,203,182
33,418,384

11,586,274,461

15,000,000
210,296,250
77,444,023
338,985,872

422,619,761
19,470,249
11,474,052

1,095,290,207

12,681,564,668

5,382,608 4,968,358

2024 alail Glag_agall
(ayilialll Gyl go GYUL)
62,055,179,118 3 glid Wpna wnal Rilagg (Ggainll
468,415,266 4 aylla Aluungag Wjlna nal gilag
1,159,773,856 5 asilillg aduiill W)lnallg @il @ | tnal gilag
311,141,386 6 S e e
Giljl dlarhwig yogya
161,209,201 7

Jlwallg AL\l JAS o alslell datally adla (Glgl cna aljlaiiwl
NI Jolddl aall JAs go alslell aagall adlo Glgl vna aljlaiiwl

4705298268 7 PNl gaall Jib go als 16l adlla Ghglwna aly
2777253167 7 claball aslsll aulo @lgl s Ghlatinl
2,255,181,957 9 Ula=ag Ulsliaa
31,613,490 10 wpal Alagaga
73,925,065,709 Glagagall ggana
alig_lhall

4,800,640,897 11 JapVl Glwwga ga gilag
454,921,424 12
46,695,677,576 13

14,617,545,005 14

adlo dluwgag Wjlna a gilag
asylillg asyéiill Wjlnallg @l Wnall ga gilag
AU ablwag gilag

941,629,219 15 @l Gliglha
56,300,085 16 aliggo
67,566,714,206 Glglhall ggaaa
taablwall Gg-6a
17 Jlall yul;
17 Jlall yul dnnia anai clorda
18 alblyiol
9 .
auli Jgol @usiasle]
. U Jolddl gaall YA go alslell aasall adlall GhgW dlslell daall ¢gha @slyiall ju<ill
4)gaa asjlw alyl
aiwll §)lus(alyl)

6,358,351,503 Laalwall Gg-6a gganra

73,925,065,709

gramluwall Ggéng dliglhall ggada
ayiljpall gjla jblaa Ala aylla Glgai

UMlosig AMlos) dlhaei

asa [jai gl uayg allall alill go inelwi iejy Jiii @aagall alalagVl gl

P9.J.@.gb gy aill Laypal Jlad Wpna | ¢ngiwll pyéill | P-pe |



Al wall gl ol il gl g

Jgill ggils PI (na ayaiiall diwll
2023 2024 alayl (aulialll Glpdl go GYUL)

J-d @l J-d all
452,502,021 152,573,635 sflgall clalpl

(4,930,502) (13,731,777) aflgall (nle ashida aup : Jji
447,571,519 138,841,858 19 d=hisa uilpp (nalo aflgall alsly]
(9,777,365) (5,358,611) 20 Aflgall elicl

aflgall (ebcl) alaly] gnalo

437,794,154 133,483,247
66,902,461 3,701,099 21 (¥gasllg @gupl Alslpll
(1,029,744) (4,827,405) aligasllg @gul <lcl
65,872,717 (1,126,306) Gllgasllg @gull dlalyl cnalo

2070978 48,086,340 29 Jlwallg abyUl J\s ga alalell aasall apliall adlall Ghgll dhona wnle jlws (nalo
200,911,670 9155414 ghall Glag o (Jilwd) oyl
706,649,519 189,598,695 alall alhAllnalo

(606,079,360) (7,180) 28 a=6gla aladl jlus aiggo

100,570,159 189,591,515 asdgia ayilalil il diggo 2=y dyllall Al T ndlo
lailaalog Jgolg wilg)
(62,783,518) (90,664,800) 23 9)9°19

dauall (ial (aniog dlelablg Als\aiw]
(6,806,039) (8,510,952) 10-9 s J = :

a aljlal wijlna
(24,746,847) (93,800,452) 24 nagacg il

Sl calalyl
10,489,597 1,818,471 Gl alslyl

il Lt |
(83,846,301) (191,157,733) ol cLedl enllas]

16,723,358 (1,566,218) daallauys J1a (aylwall) alyji)
(5,249,306) (6,629) daallanyp clicl

11,474,052 (1,572,847) aiwll (ajlus) gyl
Aaea §jai gf wag ddlall alilyll go ibwi icjn J<isi asagpall alalagl gl

J-.gb gylaill Lidygal Jladh Wpno | engiwll yy&ill | Pepe | -



U1 Jal_ll Jaallg pilbwall gl byl glo o

Jalll ggils 1 (na draiiall diwll
2023 2024

Jdall .J-d all (ilialll Glplll go WUUL)

11,474,052

aiwll (&jlwa) / alyi

Al dol b 5

ilwall gl ol Ul gl gan 169V lmagin sley gl >giy

S Jaliddl 5l A5 (Lo d Islsll aasall agla @Ghgl ile asna e (silus) alyf
abiuils

402,695,495
77,871,860

480,567,355 a1 Jobill J5all ggana

aea ai gl g adlall alilull go iwbwi fejy J<ii aaagall lalandl gl

aal wall ( ggor cha dlp<ill gl A

(Guilintll iyl ga WYUL)

sgaaall (&yLwas(/alyl adylw alyl @Shiall pill @i dale] @andi Glaada
aiwll &jgan dhalall aaall (na  aili Jgoi ouiy dnnia
@hgl tna aljlaiiwy Jlall

aula

- 10,661,545  (10,661,545) - - - - - b-pb alc alyl goynai

11474052 11,474,052 - - - - - - p-pr olol Jolill J5a1l ggado
469,772,629 - - 469,772,629 - - - - wpalasy
338,985,872 - - - 338985872 - - - ayli Jgol uaidsle]

(11,474,052)  (11,474,052)
(1,572,847)  (1,572,847)

- - - - - P-PEale §jlud gounai
- - - - - P-re aled Jobidl Joall ggana

16,555,460 . . . . 16,555,460 . ALY oy
3,387,811,665 . . 3,387,811,665 ) . . ) sl ass
1,871,741,070 B 1,871,741,070 _ - - Ayl ygol audidale]

asa [jai gl uayg allall alill go inelwi iejy Jiii @aagall alalagVl gl

PIJ-@.gb ey il Layjal Jlad pna | ¢ngiwll pysill | P-Pe|



anaill alaaaill glu . &

Jalll ggils Pl (na &umiiall diwll

2023 2024 alvl (&gilisll Gl go WYYL)
ayliSdiill albLiiill ga &iadill Glaaaill
11,474,052 (1,572,847) doall au s aey aiwll (6 lwa)/a0)
I Casi
6,806,039 8,510,952 Glelabllg AlSMaiw I
4,599,483 13,035,582 Jlwallg 2l A5 go alslell aaall ayla @Glygl wna aljlatin\ll alslell aaall gna jill
3,752,032,209 | 31,692,960,649 asdgiall dgilaiiVl jilwAll gpnia
1,723,652 22,886,701 auabgall anxs ajlai alagsi digga
(7,010,379) (61,121,922) 2LVI émil Alslpl
(447,571,519) (138,841,858) Adlgall alal
9,778,365 5,358,611 Aflgall elicl
(2,925,466,910) | (53,034,796,004) Jaubl aillf e laildlaniwl Ay ji glagg glit O pna wal dal il gilag tna il (nalo
62,691,614 372,269,513 Jaubl @il ge lailélaaiwl g ji adla Gluwgag 6 jlna wal 2ilag (o =il (nalo
(21,228,378) (137,705,191) Jilwallg alVl A5 go alslell aaiall adlo Glygl o pill (ualn
(565,991,129) | (4,081,700,793) VI Jolddl gaall JAs go alslell aagéll ddla @Glhgl g p=ill (uolp
(1,652,950,579) | (9,041,692,793) alahall aalsil agdlo (Glygl qia pill (ualo
(2,553,964,219) | (24,160,743,589) Jill Gloahnig g jé (a =il (nolp
98,126,975 63,071,736 w Al Alagaga (ia peill (nalo
69,547,599 377,896,541 aylo aluwgag W jlna ga gilag (a =il (ualp
2,195081,209 | 12,138,455,748 il aibluing gilag (né pill (nalp
216,436,291 717,425,039 @l Alglha (o pill (ol
27,427,444 = acgana grabgall doxs ajlai Glaigsi
(1,718,458,181) |(45,246,303,925)
7,664,355 (3,942,842) acgana Jha du o
7,010,379 61,121,922 anguao ol awnil
447,571,519 138,841,858 anguba Ailga
(9,778,365) (5358611) dcga30 1ilgo
452,467,888 190,662,327 alydiill AlbLbill ga 2ilill Aéill (nalo
:éuligaill albLiill go éaaill Glaaaill
849,970,531 - (aupall asy) @aaill agill @uéi dle]
724,241,175 3,995,524,285 JlapVl aluwdo ga gilag (a =il (uolp
7175876487 | 38,729,255429 asylillg asiéill wjlnallg @il Wpnall ga gilag (a =il (ualp
8,750,088,193 | 42,724,779,714 ailgaill Albldill go Hilil 161l (olo
7,484,097,900 2,330,861,884 2aill (njlgy log Aéill (né aslyjll ol
769,380,787 8,253,478,687 aiwll aylar na A6ill (rjlgy log Aéill
8,253,478,687 | 10,584,340,571 diwll &)lai nd Abill ¢njlgs Lag aéill

alagja laic i (nillg Alasallg Alilllg (riliall @i dslel asliall aaaill e dlilasll @il Aloaxill glu ganis @l F-PP aledl (na -

(9 @d) ol (na &)gsaa) duilit) apl @l PPA,AA0AVP (2l audidsle]

[mic aii (nillg lazallg Glillg ¢nilkall @uai dalel aalsiall anaill pe dMaleall @adill aléaaill aaild ganii @l »F-re alc (na -

(9 @ay ol (o d)gsia) adilis) apl @l AVILVEL- V- sl @uéi dsle] alagya

asa [jai gl uayg allall alill go inelwi iejy Jiii @aagall alalagVl gl

J@.ub oyl by jal Jlaw Wpna | gngiull jiysill | P-Pe [P



aulall alildl Jgo alal_niMl.g
P-re Jgll ggils P (na aradiall diwll

@ __alcdl __ aglea.l

W)lnall @i\l (nag P-199 @dj dai 19V ale agyu gnd (il Jawll (na alawa ailiyl daabwa aspl ga .J.@.gb il Layal Jlab

AP @d) dni glid Wpna (il

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

.adlgiall agjillg
alniaVll (le jaxa pili ¢ljill IS aag
Fluallg antall jpyl Gjaa Cun anilill]
acjgo anspol )Ngs Jllo 1€ gaiy aslnidll

«dlill gaill ale
apill (o sl spal Ngs o me -

anlnial jilws (nspal Nga jlila o,1 -

Ll @alai go ¢ljill 1aa alj ale JSou
;] (ol Laa lidd lmaalgy anill anlnialll
@anillg jaoll dVla<a ¢laijl -

(O JS 3ac ddu=a (nglwia (na Jus jgani-
gilidll griblgall

Jaw nllasyl cnbaall gilill ale jus il -
F-PE alc (na 71,7 ge Jai \ dus Lilasil
Zwre gl all quashill galjill wdl olail
JIB qraweall (llasyl (nhhall Jilidl wna
awlall guaall Glgiwll

apalll alyghill

1yjo gl (na aplnidll alpbgall Grad
@il (ngiwo wle 1Hgns Jganrill ga
Jlipall ¢nd agaall ¢lwilg «nllall jaellg

oy il
Jganill go digiw asyg F-PP jgai Ala
o Joiwl anlill aplll dard (nad gyl
Mgl Jiléa agilid apl A9,0-+ aic Wynll
asbj uolwl  JSdu ldgesa «nSpalll
ilpall Jupai ge aqilill dlagsall alalpyl

(VI Wnall) goyyall ¢l Winall a 7 99,0V auis ¢glaa Wnall gl

anai dlclyl @pna Jlall ol sgual
T A2 63j1g C\gai gl/g auinll alasly
P19 Jgll

il alnials glid wlini @i.b-P- @ale diag
aplilll aplll daaud dus @anill bya go
e slaicll »ljg laias (o oy kool
(&dgall) (nspalil pgall

Jia=iy glih Opa @ld F-PP bl (ag
U] 1,0-V-0. ga JNgall Ol tuawl joull
agilid apl 10,---

sl Ja=i @i pere qilill ggils cnag
Jiléa agilid apl A9,0-+ ] 1aaaa cnawyll
(nSpalll jlgall

alnial wnle apilig cnadall gljill
Gyl dlelhéllg glid

A dpaiwall Jlsiwdl ac allby Jb ¢na
G jad el hwgll (G pidl ashia
ayswell Gladlgall (ua 1ageni P-PE Jgill
Jghug gl angiall agaall Jgb wle
w3l lao . Glaslgall oda GALbl F-Pe Jglii
Glhill guwlg jlay ]

¢ gljill Aa jowi aag

aasll 266 b AV, go JisT agji -
@adjj jrlnag @aljlio @aia

@ G gl glbd o dapwy Jyo -

ILP ondlgay jagi aneljjll glholl ¢na jilus -
diohall glhad daii «nspal JUgs jllo

Pr.J.ub eyl idyal Jlas ©yno | ¢gi ull yysill | v |

al=dl cmalnicll gall 11

anlnial aajl glid aslgy #-19 @lc Aia
Caalaig alell ¢l ga pgist (na aia aab
Ggyu lojo jlaailgld-atags aaily wuy
go anlniaVl aajill ada asig .P-P- Ul (na
wniia Aia @llell wtngiwa wilc igwill g
nle gulw Jsiiy Al a6g e gulill g sl
nanall glhall (nleg @l Jiy slnia)l
o Jsdu

gLl epalwdl cnilaiilll wiinill (pf=i adg
UMISg guan J1é (ja alniosill ga alwlwl
wll Jpg wid «psll gilaiill wyinill
dagsall Jlja anii Clidg Jisill (hgiwo
slaw ge wagil Pope 1T cna aililll
Auicyl Allasll djalnll Aigigygull Glaiw
asp e ailea Iagud wjlnall Cvya Adg
GMaslly GMgaill Apéi ¢na culiai Jlall gol)
«J1gaill Glilac wagg jll il auisll
14g .a)oill dhgaull (le wgaw yyoag
wle Jgnall aigen wl] AlelppVl ada aal
Jgab (] wal laa aaillg @izl cllasll
ol go piss inlel wpo jlewl jigo Ggu
1,0-V-0. aic gasl Tli Jb oAl rawyll
spall Ngall Jiléo agilid apl

bl go giegi gy jrai L ellal doyiig
:auizll alasll arapnall

asply auinlll dalaslly ardppa Glhlwy -
(o acsgall Jigoll ¢pf) Jlall yul) >gual
JaUl gupdi 16 anilislll cngynall glagll
(P19

d=ply ¢ auinll dlasll aapma Ablus -



Taub s e

=

PPV ia pataiwall (I
(ligiw 1y £A-- (unal A1)
Ta e gl e ué guateiwall sl (P
(Ugiw 1> #,1- (unal a9) Ljaud

e (Banknotes) 134§ glluall ada waw jSay
wal Vg danyly Jughai gl awgpno lalhy
wlwall qiif U .alsai gl algac i lale
Jo wa=a gag aila ol ¢jaiall (plall
adl apals] Glhgaly aauw] Vg @guyll
dlgiw gy doplio dligawll Jigai @iy
apjg )l (o grlwlall sl Wpnall
aj)nall auisill dllas=il daljil dlarbgill
duui oAl @i a6g glid Wppa WAl
ale .Z1E ] Z10 go ¢alphll (bliiaVl
24) 23gai wle guagill "ulwall wilp”
dialg glid pna allal argpall &l
lw @uagill (nay .Wjlnall wilc alajll
@) Jasig il gl Jasill ablé diw dxal
gsaa (neyj JgRaa ga P-P0/1/P- (iix s
ggaiall phll glwall aia Bl Jb ¢a
JWA ga 10A @d) qunlwlll ara<ill Ja=i @i
ol la laj i ahiwg @ralei dac

(PP jgaio) 1ve @d) hrwgll ara<ill «
Ablwnll ga astaiwMl quuwill gijgill yja
alguull @lxdiwl Wjlnall aawg asyidall
@wa=ill (na axaaall 7P dw gan a)lall
wll amill ada aale] @ii gl wlc Jdog
Fore Jgll ggils P Jglay (vl lalgiua

(PP jgail0) VA @d) hrwgll ara<ill «
I Jia Igalaiwl guall guesgall g anle (i
) b jUga &+ waw @aisal b-PP jgal
! pnid) lagd (Ugiw gy EA-- unal
JMga 1+ aunal aag) Ljadb Nga P anle
@ii .oyl 1ha J1d Igaroiwg @l gal (giw
Gaa<io Jilwgig @guw) gga dligawll gLas

QUL gupdai 1) 1AV @by buwgll @ua<ill -
(PP

GMasll dao)i 1g1ga gudll guesgall aaw
Opna W] P-19 Jgll g pdti #1asy auinll
asle] JAs go J0A @ra=ill (ga dslaiwll gl
Gubig nolll Opaall @] Jigalll ada
asjidiallg ajall Ablwall wle @lsayl

ndgall @call 233aig ¢ lowldl Hliall
dlia JIji ¥ aplay¥l Alpbgall ada @i
\hle 53§ wlhii adrac @alnial alaai
Aalll Jugh wlei glanl lihjlb lacag
2\pVlg aleill alspal abiglgll jul gog
gl (g (alnialll

nalnialll jhoiwll (Groni -

JSiw sbwall analsag aapdll a)la\l i -
Jka

Jlanl aalell dlaarl dxgag dclas guwai -
(Hiblgall ablincY allsa ajlhiwl

(o Jlaiisl JUs ga il Glaall jjsi -
.niaall wyaillg @anllg adlill

widl eliy aslelg annbwll alaxall J\p| -
4y aiall ayinill

Wina e dplnll aralhiill aualill P .
gyt

ada Jlhn| agli (nivg « PP @lell YU
ga alwlw glid Wpna javladlall Al
il ayilifiwyl wg all aaalgal @galsill
@i gl Qap b-re @le (nag S\l Loy Jai
Bl guseil @oleill go dcgann Jiaei
anlniaVl ¢lbgill (ua aljghillg Glaaiuall
:nl Lo ejpl gog

Gl=iall 10A @é) Wjlnall Guolwl @uasi .
&gl cnayai aawil allifiwl dlehol
Auibyl Alasly

@) qulwll @uasill glid Wa jaol
Glelpl 13330 F-PI gljy A Ayl 10A
Glla=ll gilagl (nayyai sl adlitiwl
J1a @agioall Gblwall (no aigsall auinll
Pe1g/i /e

Lo aneub i) "ubwall uslp” Aoty
Gapjl lbag (jols gl Al aubo pe gf
aagdga wna las auizll dllasll aililus
laayl F-PI//R0 gl Paa/i-/en auagli
Gblwall ulani arasgill o ardiug V) st
2yl wdl algaall Jigalll Igatss @l oAl
quulwlil @ua<ill usgay uglha ga las
10&( @a)

na qbwall aslal "gjoia (plb Gbua" 2i6]
alnal glio hgai gsay pmall
.adl

il Las @i ayyaudl abigawll

Ja 0

autill apliy @guyllg

wily Ul dalell Alalpyl slai)l @alw 3dg
wna dijlgall jael (padill Jigaill wagi
JLP duuir alglaiall anoill alisil (pos
Wl j2u wile hanll Ba laa

¢y (] aalvyly

Saapp" dnia @lhaiwl gc wagill @i -
@dy) dlligll wle Glai] wgdw pa -
wna anaall eyadll waw gy wal @il
(aijlgall

claleall (né (awyll Gyl jou slaicl -
aalell Gluwgall Jaly adlall

na  odl @ac allb  jlpaiwl
olid wa ilall gigll

aayar @iy glid ¢na qllall gogll Jlj U
dael aalii dlag ol @ac ga dadle
daia  Jalgc

Gloaall grolil Jugaill w] alall sbsjl -
alalell aldbiall aulig apnbwil
Jgaill jalna »l] Jgpogll @angana -
[@igiy alaw (na algall _J_T_Q_I Qe (o)Al
Sy Lol |

auall alabi alsia asle] al] aslall aslall -
asleiwVl awlwl aghy lajlicly alsll
adgall adlall Glgwill (] Jgngllg aaill
il dxa<iall aalnialll dbaaill aallealg
Yl [aaslgy

asy glid cna danalnigll dleagill
JLll GUbl wdg

P-re Jall ggils ¢a jlill G\b] wag A=y
0gils (o aygaaall yan gl wliiilg
Glgwllg erilitdl slnia\ll aaud P+ Fo cnilill
JAy Jglai algy adlall

gl clail (o Ll G\b] wag @awl
aaw laa wlg jlos (g wiwi ¢all alwall
Gale] sgan eng gajlill dayai dxgsy
qnilsy Jljg ¥ qnililll skeisVl gi V) jlacl
asuwlgll JipYUl o Qs ablia ga
wa aaiwall Alaaillg ainill aridl (o
acljjllg astulls apnbwl alclha
WBgn . 11ij Lilsiil adlall Glgwil Gaad
(uanil lageaa adilitll algall dlaiw (na

J@.ud (il bayjal Jlab Wpna | gngiwll juysill | P-re e



aply (auizll allasll lalsley o gi)
uglasy (abga lgigsy @l la) P-19/1-/w
(Bl cha

ailig apl ggela - (Ggai llio 191§ go -
b Wl (auixll allasll ahlsy lo gi)
abga Igigsy @l la) P-19 /1-/#1 ayyliy glid
(Jall tna yglasy

Ggai gllia) "ad)in” dnia ga lgaloiwl ga -
nspal Ngavo,---

@il ungar Aleax Igali (uall gyl -
ol ga P-PI/-1/-A Alblon @) quolwll
ajioll (nag Sqygiwll gjgall" Jib wpna
wsgas Gleasll adalll aaail éaaisall
aplin jaloll 111 @by quulwlll @uasill
go Jall jaud Al (e naiiig P-re/-p/-p
Inwaoi ajgall

JalUl g pdai #1 = ViE @d) hiwgll @ua<ill -
b-pe

blub P ayli M1 @d) cuulwll sl Ji=] -
ayquuil adlifiwVl Alelpl Gleiallg »-ve
P d dcagall apisll Gllasil gilagll
giataiwall greagall jlol aag F-pr glpjs
@ua=ill @lsal ga asleiwMl lagallg
GLjaul (i=ay waw N1 @d) quolwill
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Jal ga Jgniil blaizdl (] waay Jlaci
Gilsg analeill anaill alaoeaill Jinai
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Jlirig) Wlyicll gl yulall (o dlali] @ac
(allg ("quwlhall Galgill @ac"y lilst ayl)
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anill aaill alaasill s Jidy psi A si
go gls 15] gl adell ungay lapagi wogly
il aic aigay gl Juhaill go Juléy avlgll
alaidall Jna gl alilaa alsl cna aja Jgil
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Glaljill alalell aarall (na Qlpill e lifiwl
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allell aausll gla alahall aalsilly lawla
aauall (na awaf pinill dsle] i ¢a
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J-@.gb ey il Layjal Jlad Wyna | engiwll pyaill [ P-PE | os



rerr Jgill ggils v

Jaall JU5 ga dlalsll

U1 Jaliill

- - - 920,000 d3)30 i¢ gamag eaul
623,597,475 - - 5,433,840 &3j30 gamg eaul
- - - 17,150,170 ylaiin] Ggaio
- - 71,250,798 - auiliylll &igjall Glaiw
- (1,358,526,125) 1,541,362,083 - ayiliylll algall gaa Alaiw
- (5,361,326) 300,969,317 - glitl Wpaa ge dpalo gly] Glaladi

Glilan

(48,695,599)

- 3,449,046 - Jaudll déaiwa ne dyjlwailga

:nb Las dils P-PP g P-Pe cale JAA atlla (glhgl gua aljlaiiwll asp gl

r-re Jgill ggils P

57,606,346 1913,582,198 23,504,011 ilill ggils 1 (na Loyl
- - (13,035,582) ablell aawall (na juill ga agéna pe ajlws
4,081,700,793 9,041,692,793 150,740,772 ghall jlewl allai pili

= > 2 Joblugis 1 oy

r-pr Jgill ggils I

57,606,346 260,854,555 2,275,631 ilill ggils 1 cna oyl
- - (4,599,482) alslell dardll (na jui<ill (jo dédaa jic §jlud
565,991,129 1,652,727,643 25,827,861 2holl jlawl aliai pili

s T Fore Joblugis 1 oy

00 .J.@.g0 (il Layjal Jlaw Wpna | ¢ngiall jiyéill | P-re |



Jilwallg aliil JUa ga dlalell aagsll gulwi wle daylla Glgl e aljlaiiw] . i

P-re Jgill ggils P

(agilislll Glplil ga GUUL)

(4,399,625) 4,645,000 245,375 asaa j1é yanog @awl
(43,126,150) 43,292,248 166,098 asjaa yanog @awl
(104,982,102) 118,271,953 8,289,851 atlha Wjlna ga jlaiiw] Galio

v Jglll ggils #I

(agilislll Glplil go GUUL)

(674,625) 920,000 245375 330 pé janag aawf
(5.267,742) 5,433,840 166,098 a3)30 (ang auwl
(8,860,319) 17,150,170 8,289,851 a0 W)lna go jlaiiw] Gislio

alahall @il gul_wi wile d4la Glygi ¢na aljlaii w] .g

r-re Jglll ggils v

- (8,105,872,547) 9,196,793,764 ayilill algall gy laiw
1,269,705 - 64,383,252 ayilill aiyjall alain
3,256,026 (31,989,247) 1,694,097,975 Jlitl Wpna ge ajalo glagl alalah

rerr Jgill ggils PI

- (1,358,526,125) 1,541,362,083 agiliclll algall gus Alaiw
1,335,538 - 71,250,798 adlill aiyjsll Glaiw
2,113,508 (5,361,326) 300,969,317 gl Wyna e d)alo gla] Alslad

J-@.gb ey il Layjal Jladd Wyna | ¢ngiwll pysill [ P-PE| 01



Y1 JaLddl Jaall JUs ga alalell dauslly ayla Glygl wna aljlaiin] .o

r-pe Jgill ggils I
alalall aayall na @slyiall paill aygiaall alalall ayall aalsil (&wiliylll Gyl g WL

4,590,881,237 4,705,298,268 114,417,031 @2)a0 &ulaa W)lna - &raw| @zl

(780,449,811) (% V) - alal il

3,810,431,426

r-pr Jglll ggils 11
allell aaéll (na @slyiall psill aypiaall alalell dagall aalsll (&wilialll Gl o WYUL)

509,180,444 623,597,475 114,417,031 83)30 &ylaa W)lno - drow] @awi

(86,560,683) (% ) = alal uilps

422,619,761

glid Wna ga & higai luiyi [l aii Jgol .A

2023 2024 (Gwilielll Gl ga WYL)
arhgai Ol Jil Caii Jgol

48,105,000 - Jol Gladsgi

48,470,000 44,470,000 Aija dlaiw

96,575,000 44,470,000
96,575,000 44,470,000 arbigal Al ji

- - wnalo
alaiwg Jal alabgi ga glid Wyna ga dligai Aluiyi jil Jgol aaiil ¢rillg (spalil Ngall alela] glid Wpna wal Jal alabgi ganii
7P aailoy ailidll aplh glall guoil glill Wpna ga dtligai Alui)i Jilda digaja 71,0 g ZVgu aghii éxila dunir alitll aplily aigjs

:alial ajgsaall (nsyjall Ngally dagan gilagy dhyipall Glabgill iile aflell quwai laio (py2llg gin

2023 2024

838,908,616 6,605,035,686 glitd Wpna wal Yol alatbgi

gl @) na ga ahgaill Alyijill Jiléa ailygai Aluyiyi il aii il Jgoll plai aawi ¢nillg d vlaa apélail glid W) na ga Winall 2ag
AGTIJLTLUJ.ASZJ gaiwi @l (nill dpléall aralail Ayl J1é dai enill Gllaleall e axilill ddlall Glglhallg dlagagall alaloill dia niadg
.é,[.dLDJI(’j.o__LéJquLxuiuﬂ_c"Uw Wna ga atligai Al g "glid Wpna inal DV alabgi” wpnall a1a

Ulaag Glsliaa .9

alnll alay aabilllg - @dj ggilall uagas ailill Jgoll @uai ésle|

Jonill aglitinl @uéiasle] ] jol gnall #- PP quilill gy pdsi 10 Al apawpll dagpall (na jgaiall dalell dijlgall ggila gao - aslall <l
7.0- ahal @2 Wjlnall qia (Al glid Wpna ge jalnll 109 @d) hwgll @il (]l §jLibdlg F-Fr glpja - (ua gradii dlaa gan ailill
:adlill AlelpAb Winall @lé (guslell grasluall Ggan) Jlall gulj ga wilglil aaypill gan aljlésll usi éale] (aila go

bpr blub Pyl psill jang nspalil Ngall @usi dslel jjaialacl Jéima onjlac jus gusi@i |

cauoill asle] Ailii (nle asalgall glid Wna (] qraw) wlhy Wnall pSﬁL%H"JLﬁ/\QﬂQ P

lmiaolgo tnle Jgmall aullall &jlig wl] lis wynall a3g las qaudill 6sle] Aila tile dngiall aypall s @i #-Pr gljs 11 Al »
arawyll alaill

apill gap @uaill dsle] yaila ga 7vo alja] ajbl willg awsill dsle] Ailii ile glill Wpna adalga Wpnall néliP-ro JIaT I Ayl .
ynall Jlo i) jspal Iylay] Tghi 3y lo 18w dxaisa Gils gl £0- aui ga Uay Jlall golj ga wigll

ov.J.@.ub gyaill Leyal Jlad Wpna | ¢pgiwll yapsill | P-pe |



aplll aaid jgani ge aailill wynll alagjay whicVlg ailill Jgolll @uai asle] jlal gpnall p-re Jglll ggils 0 aylis 1 @d) ggilall jap 183\
aoll Gubill adl >33 (allg P Po Ul T (nd Jalnll VIo @a) Jhall i .p-ro JIaT i Al asiueii aljha éac allall &jljg Gjanl Las .auilidll
ol adslw @uai asle] ol ad Gils (il wylnall alilg Wjlnall ji¢ wnile adihall i e asdlira Wipo jlow slaicl ey (a Loy 6)jlnally
1239y log PP ale jla go [luicl 63130 @uai 63l ©gai

(na GLAVIAI Jawd @i adlall §)ljg wna dlylgli dpaag (LACPA) glitl cna ujhall drwball chud drsad gu dga nill Glidsliall jlb] cnag
ail Las 4711AS jl=all lapw Vg adgall anwhall juleall 20 Galgin Ml Glajlgl daipaa waga i git Adg .@uaill dsle] (afla alwisl aay b
Yl Wyna ye §palnll ddalgall ga )l

ararhiill alageill WMisl aaii xdeo 2ng (na «ojlnall lapw Vg alspill gng (] wylnill 1ha wsl aag

WAilo wwiafg Joll alslell aagall aagaall aygiaall aagall gussi Culi ol auai asle] aic (IFRS) adlall yjlaill slacl adgall jyleall laag
Naiwll Jaa awds piai adlall ajlig aijlaa gi V) .aaibwll agyiasll aatallg axgyall alstell aatall g G all gulwi iile @uaill dsle)
J16 go gl IFRS wagay aj wyisall ¢ls o j1isi iisl @uai dsle] (afla ] oy Lo adiall alslell aagall ga Joil cliial ayli dio @sliall
wynall Jlo yuly ales cuwi inle Ilw Jigy gall jalll glid Wpno

Al elacll ga dalaiwVllg @uaill aslel dlac Jgua glap Jal go adlall ajljg alaiagi wnall aaic] aalitall Glpwaill aia daiig
aaall aylaell Jgoll e @Glel lewd 111AS jusall dllhio ge agjall wll wags uglwiil ha gl je - @a) ggilall (ia aie pgniall
alslsll

:aglil] Alelpll Wpnall @l wiateiill ailjljog #F- @d) ggilall @l laagg ayle zlig

“adpp” anio jew saicl (rall glid Wna @aragig P-PE alc dijlga @lsal wu] Ihliiw! ailjlac @hgo @uai wpnall alcl P-Pr ale JAS -
aus gaagilid apl jlla -+ gjlég @uai dsle] gaila dlasll aia ge aiiadg .P-Pr Jgill ggils #1ana Llas (nspalil jugall . J.J PA,--- &Il
(70) auilih ap jlila 10 3gaay dingio

PP gl ggils #1anis aanall @iéll ada gulwl aiile ENaiwl auwiszlg P-Pr bl PIga [jlicl aaaall alslell aiall slaicl @i+

VI0 @gy Jhall Lo_og anspalll Ngall (J.J 10, Wyp o @laiiwl ¢lag ailjlac @uai wpnall kel P-Pr ale alai gna -

alssall agjiaall auall wd] Dlitwl eNaimVll alwisl @i F-Pe ale A -

bag ¢llag anspoall pgall .(J.J A9,0-- Wb 2w @lvaiwl Winall J16 ga asglaall Aljlasll g1as @uéi éale] Cai »-Pe ale alai na -

V10 @y Jljall

alipuni PO alif auisa dlaea aljlac P o0
e aaytl Jarand Gligieg  Jigmasajadly g Gananfioe e
aalsll
61,296,184 10,607,106 579,475 2,406,866 3,918,628 43,784,109 P-PP Jgll ggils PIna las apoyll
75150 ~ _ _ 75,150 _ alalbl
372,559,410 - - - - 372,559,410 anli Jgol @néiésle] Glago
433,930,744 10,607,106 579,475 2,406,866 3,993,778 416,343,519 b-pt Jglll ggils 1 na las apoyll
2,050,677,889 - - - - 2,050,677,889 apli Jgol @uai asle] alagya
2,484,608,633 10,607,106 579,475 2,406,866 3,993,778 2,467,021,408 P-re Jglll ggils Il tna Las aLoyll
aaslyiall alsUaiwl
21,736,156 9,919,040 579,475 1,766,251 3,772,442 5,698,948 P-rP gl ggils Pl ina Las syl
6,777,398 618,091 - 91,362 110,854 5,957,091 alalyl
18,545,705 - - - - 18,545,705 aili Jgol @uéiésle] Glagyo
47,059,259 10,537,131 579,475 1,857,613 3,883,296 30,201,744 PP Jgll ggils M tna Las aoyll
8,512,007 42,235 - 85,387 58,956 8,325,429 aili Jgnl @uai ale] alagja
173,855,410 - - - - 173,855,410 Glalbyl
229,426,676 10,579,366 579,475 1,943,000 3,942,252 212,382,583 P-re Jgll ggils I cnd Las Loyl
dyjiaall dagsll
2,255,181,957 27,740 0 463,866 51,526 2,254,638,825 P-re Jgll ggils I cnd Las aroyll
386,871,485 69,975 0 549,253 110,482 386,141,775 P-ri Jgll ggils P tna Las aoyll

J@.ud (il bayjal Jlab Wpna | gngiall jiyéill | P-PE [0A



ol Las aulill Jgoll @uéi asle] Gad

2023 2024 (@ilistll il ga GUHLY)

27,564,485 $27,564,485 syl JUgall Juall jyai cunsy @usill asle] 2o

15,000 89,500 @iwall Vol jow

413467275 2,467,021,408 ayilig gl @l 2hall

1 asleiall @uaill dale] Glagya:

369,683,166 2,423,237,299 aalsll

(15,640,822) (192,718,438) 20200l @liauwyl

354,042,344 2,230,518,861 grealuall Ggén gan Jawall gliall (ralo

P10 @le J\5 Wnall iyl jaall clph asls (niliallg aljlasil Jadi

o < o0

Wl Alagaga -

2023 2024 (@iliall Ll ga GUHLY)

1,567,402 2,800,996 (claidVl glanll gibgll Ggainll ga dijso @os

87,529,676 - alygo uilyp

1,171,868 15,886,385 [a0ua dcgana elicl

4,416,280 12,926,109 w3l Glagago

94,685,226 31,613,490
\ oo £ . r4

JlapMl Gluwga ga gilag .l

@l Wpnall - (uisl (njsja Wina ga gilag Aidl ha Jiay

2023 2024 (ayilistll il ga GAUL)

49,013,285 289,224,383 wlhll aaf ablus

756,103,327 4511,416,514 Jatl 2ilag

805,116,612 4,800,640,897
o0 oo 4 ° r4

dula dlwwgag Wjlna ga gilag . IY

2023 (auilinll Glpdl go GYUL)

77,024,883 454,921,424 Gbll Caigilag

77,024,883 454,921,424
o o o o0 o ° £ ° £

dsulillg aéi6.ll Wjlnallg @Ml Wynall ga ilag .IP

2023 2024 (Ailislll Al ga GYLY)

wlhbll aai gilag

59,180,761 347,147,968 46161 Wjlna

790,585,839 4,433,034,682 Ul ©Wnall
849,766,600 4,780,182,650

Jall gilag

7,116,655,548 41,915,494,926 @il Gynall
7,116,655,548 41,915,494,926
7,966,422,148 46,695,677,576

0900 erylaill bl Jlas Gjna | il iyl | P-ve |



Ll alul_wng gilag 1€

P-re Jgill ggils I

£ganall ayinl Glac ¢rjlgyla PRTRTEIRT
(Guilinlll Gl ga WYiL)

7,906,914,423 7,899,709,032 7,205,391 s
6,597,831,584 6,581,596,343 16,235,241 ulh -

‘

2
£
5
]

112,798,998 112,648,341 150,657
112,798,998 112,648,341 150,657

v Jglll ggils i

ggaaall auial alac njlgila ayiliglll aplly
(agilistll alplll ga SYL)
1,176,051,159 1,149,360,540 26,690,619 ulbll aag
1,280,971,353 1,263,241,454 17,729,899 ol

|

20,232,440 19,849,544 382,896 a)n6i yholga
1,834,300 1,094,081 740,219 2aa]l aéniwa ayjlw aflga
22,066,740 20,943,625 1,123,115

‘(i Las @ilagll aflpd g Lagé aiull aylaiy gib il gilsg ¢ jgii

r-re Jgill ggils I

_ (Gilialll Gl ga WYUL)

ggaraga il o 0 agill o . -
ggaxall gilagll gilhgllaas  gilijll aac sllagll ggas gilagll aasd Giljll aac gl
57,325,103 1% 48,459,377 1979 38% 8,865,726 1817 J-J ggila Po- ga Jal
193,283,052 1% 184,290,721 291 38% 8,992,331 17 J-J Jlda 1.0 (] ggula PO- o
14,366,936,850 98% 14,361,203,616 410 24% 5,733,234 2 I o 10 o i

P-Pr Jgill ggils #1

(Guilinlll Gyl ga WYiL)

£90a2a ga duuill ¢a &uwill

£gaaall aflagll &ilagll daa il aac sflagll ggas &ilagll daa Giblaac Gay ol
49,805,320 1.62 39,314,498 2161 2.0 10,490,822 1870 .J-J yglo ro- o Jal
223,331,403 876 213,329,619 263 9.01 10,001,784 18 J-J o 1o wdl ggia bo- go
2,205,952,533 89.62 2,181,355,860 151 88.98 24,596,673 1 Jd o 1.0 go Jisl

J-@.gb ey il Layjal Jlad Wyna | engiwll pysill [ P-PE| 1-



20Ai (P-PF (na L .J gadao 197) . .J ygrlalan acgana bay (éypw) dadia 2ilag Ablws P-re Jgll ggils PIga Las bl gilag (eanii
Jlgall cna wopnall a)la)l gsas  ail ile oii nill 1907 Jglil # Ayl jalnll Wilnall apw ggila ga P aslall @$all dblwall aia
«opnall gudiwall adhall (nbgaa @atd gas (il cldjol giesgall Nga diga ge glei gl dslell

(F-Prua . J gl ) .J .J llo P+ acgana lay éipda Alaal gilag P-re Jglll ggils #iana Las il /ilag ganii

NblLizl ga ale=a gilagllada (J . ylla € aardy :P-Pr) ] .J jlla &V darés auinlll dlally Accounts Fresh Glilwn (il gilag o nii
10- @4 ylid ¥)na @rasi wagal groljlll

wal alaglha .10

2023 2024 (axilisll Glpdl ga GYUL)
9,018,145 5,075,303 Jhallann
175,965,534 787,651,360 a=isio wilyp
7,145,394 34,345,852 202l clicl
349,400 574,598 (elaizVll glanll (nibgll ggainll ifls @ad
855,546 4,971,307 2aall jgalg uilg)
31,869,163 109,010,799 wdl aiils dap)l
225,203,182 941,629,219

0 ailily aslsio (ia 2iii A6 Q1olw] ayw Gldlho Q)i glg (JHaIl dnyd a4ils Jid go [@iealio a9y @iy @l P-P- olell Ao dypall a)lni g
Gibiy & Alesliall

1 J0.ub eylaill bayal Jlad Gjno | il pydil | P-ve |



alL_igg—a .l

Revenue growth divisions.

«nly Laa ciliggall ggsii
T aliggally TYU division
2023 2024 (Guilislll alpdll ga WYUL) - FRT division
31,726,884 50,940,085 gabgallaaxydlaiyagiaiggo
fiwall daoxall alai guged digd
1,522,500 5,191,000 J A g gaa
cnigilall
33,249,384 56,131,085 aoan ajlai yugei diggo ¢gana
510 Aaud Gusi Assianl dicd
169,000 169,000 ghall ho daid i aaslgal aiggo _
ailill | |
33,418,384 56,300,085 .
I
b Las grabgall daxs ajlai dlnigeidaigga asp pAalii [ |
| 51 =] | -|H.a--i.; _;- -l i) 21 Ul
P+ LR | | IS .. B | S (1" ] o o o
30 Pal <1 & L, | 0y | 00
2023 2024 (&gilialll GlaUI go WYUL)
4,098,288 33,249,384 aiullaylygna oyl
28,106,270 18,721,857 alals|
_ (690,000) Alsanut
1,044,826 4,849,844 wplasp :
RDW
33,249,384 56,131,085 aiwll &lai gna oyl

JLlall guij.1v

J-J ugila 10+ apsle @awl Jiaall Wpnall ) ppnall Jlall yul) 2l
Lo 5! J J @l 0- datds JolSIl £g630 @aw .-+ 4o ggso

acgana la Jlall i anniall graalwall ga ansill Glaxsall gl
Aiailalaspls e dloadalladag J.J jlla Pl

J@.ud eyl ey jal Jlab Wpna | gngiall juysill | Pre |11



Al bl yial .IA

2023 2024
(@yilislll Glplll ga GYL)
19,443,097 21,098,643 (0 nigild (nbliis|
4922953 4,922,953 (u) b nbliicl
28,609,957 28,609,957 (2) 2ujgill ulé 1€ ale (nblyinl
24,455,516 39,355,430 Jlall gulj sl jl jania 1o (iblyial
12,500 12,500 (T Albliol
77,444,023 93,999,483

bl s gl awolnll dgiull 2l go 17 golwl (e ¢llsg guilidl Gilwillg aéill ggild Gllhial g (rigilall (bLisY gugsi @iy (1)
&jgill Jila e

laiiqui @ii @ (nillg atial gguallg lalinaiy ¢lg<iall gguall ga aliggalll iih<all j1¢ @uall g plbb (nbliclaidl Aa Jiay (W)
F-9@d) bugll glil Wpna @La<ig v19g @d) quulwlil ji6ll go alilill éslall o € @d) yidl ggBga

vulwl inle cowihall @le (nblinlg d3ana j1é dtapna jblaa (blivl Jigai Wjlnall wile uagi ek @a) glis Wina @rasi wul Tsliiwl ()
djgill Jlall jie ale (nblicl ulwa il yog jéll ahena

a flgall alalyyl .19

P-Pe (Jglll ggils Ml daiiall diwll

(cnalp) aflgall alalpl aflgall wnle dehida dupd ailgall alalpl (&wilisll Glpdl go WYYLY)

ga ailgall clalp

59,705,573 (13,356,963) 73,062,536 ylit Wpna wal gilag

(268918) - (268918) adla Aluwgag Wjlna wal gilag

75,115,704 - 75115704 S Aloluig g b

4,289,499 (374,814) 4,664,313 alahall aalsil adlo Glgl wa aljlatiul
138,841,858 (13,731,777) 152,573,635

P-P Jgill ggils M1 &aiiall &iwll

(L) aflgall dlalyl Aflgall wle dshisa ayps aflgall Glalyl
¢a ailgall alalpl
48,019,902 (4,553,139) 52,573,041 ulid Wpna il gilag
(40,589) - (40,589) adla dluwwgag Wjlna wnal gilag
394,748,178 - 394,748,178 il Glagluig g a
4,844,028 (377,363) 5,221,391 alaball aal<it adla Glgl wa aljlatil
447,571,519 (4,930,502) 452,502,021

QMg asllg @g—wl Glalpl .PI 2 flgall el_ici .p-

2023 2024 (&gilialll GlpUl go GYUL) 2023 2024 (awiligll Alpdl ga WYYL)
;g0 ailgall lici
45957 158,237 ay ul:ln.l.cluﬂ.cujgﬂ.cg.(jgjmj
HHeg (1,948917) = ayla Gluwgog Wilna go gilag
67,624,782 5,612,240 aaynall Gllasll go GNgac 11726277 5,358,605 iUl Ablung gilag
(768,278) (2,069,378) wilwill 0Vlgacg aguy 5 6 anaa alaa aliluag gilag
66,902,461 3,701,099 9,777,365 5,358,611

0.0 Gylaill ool Jlad Gjna | il il | P-ve |



ga dlalell aaiélly é paliall adlall (Gljgll dhona wnle jilws chalo PP

yiluiallg Ayl gus

2023 2024 (&wilialll Gl ga WYUL)
6,670,459 61,121,922 byl awnail alalyl
(4,599,481) (13,035,582) (V @@ olayl) addaa e filus (nalo
2,070,978 48,086,340
oo 13 < L1
lailéalag jgalg uilgj PP
2023 2024 (&gilislll GlaUl go WUUL)
16,459,081 35,694,581 Jgalg uilg)
384,888 679,469 abgall wyal galiag Aljla] Ja
28,106,270 18,721,857 yabgall aoxall qlai jaygei digga
2,672,319 5,600,635 (nclainVl glanll alslyid)
1,647,959 6,591,276 auoli @y jlna
2,529,100 6,466,375 auwlys aia
9,920,769 8,684,272 MBI Jag
1,063,132 8,226,335 w Al gélio
62,783,518 90,664,800
JJ e 1A gl (Llell éagaraiill a)lalll) opnall @jlal iile (uatéll dlnnia ailéalag jgalg wilg) Al (pani
(PP alell . J.J jlla P,1) P-realell
dragacg dijlal jlna P
2023 2024 (wilialll Gl ga WYUL)
2,665,640 9,767,398 aliaa ulsil
112,595 = Jadl
2,435,063 9,833,500 Jiiaig jgro AVag a5l gulaa clacl Glnnia
5,841,392 15,946,178 alslyidil
1,532,910 2,753,847 Mg eliyaslig elall licl
8,217,260 37,760,586 aUnillg dilinll @IsT
1,599,170 9,078,666 auoli @yjlno
328,174 3,325,152 WAl dilppg and il
161,298 1,430,843 Jouw «yjlna
1,853,339 3,904,282 ol Al bl
24,746,841 93,800,452

J@.d eyl bayjal Jlab Wpna | gngiall juysill | Pre| e



adill unjlgl Lag adill PO

‘ol Laa anoill alaaaill gy apléal a6ill (njlgl lag A6ill (jgsiy

(ayilislll Gyl go GYUL)
2023 2024
7,917,051,690 9,328,420,962 (cnal NI eradill (b liin\If (nalp) glid Wpna wnal gilag
130,132,162 96,145,753 aulo Aluwgag Wjlna wal gilag
206,294,836 1,159,773,856 a1j6ag ad1ih Wjlnag @l Wnall tal gilag
8,253,478,688 10,584,340,571
.Jalgl gy 90 daal culwl Jal dls wjlnall (na dlilacg lahgi
oo L3 .o (X3 . oo L £ ° °
d=dgiall dtilaiiMll jilwall pnia .P1
(ayiliylll Glplll go WYL
< agilaiflll jilwall <
P-re Jglll ggils PI N Lo P-Pr Jglll ggils #1
gt gg! adgiall 94l gg!
(1,200,336,480) (999,162,768) (201,173,712) Jlidl ©Wpna wal gilaglig Aaill
(2,545,478) (2,118,862) (426,616) asulill wjlnallg .aaiaill Alspilg Ul Gynall (al gilagll
(27,988,350,707) (23,917,704,676) (4,070,646,031) GiLp alatlwillg (pgjall
(8,137,861,794) (6,773,974,343) (1,363,887,451) alaball aalsilly Gljlaiiw\l
(37,329,094,459) (960,649,.31,692) (5,636,133,810)

89,500 wnd] ailisl 831115,000 ¢ja Wyl joum (na Jgaill aayii apinil dllasll Alblindl ausi dalel wl ag=y 2024g 2023 (nalc g d=agiall ayilaifyl Jiluall ;a psill gl

nsupalil Ngall ilda diliv ap

atiljrall ojl5 jbl 3a Gla aulla algai.pv

gl (glaiil gi @l wi) ggun pblha Gld @nalei 2lliay adla dlgal Jiai ayaii wa Alslaicl e axilill dlaljillg GMasig Aoy dlaa<ill gl
clagal ailaljill cla)Vl go gsais @l ggujll gl Jb wna s will agarw Winall gl paill abla e alaasi Jiai GMasig AULas) alaasill

1000 wylaill ool Jlas Gjno | il yydil | P-ve |
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d1j8ag dhiija dlan 2a Glilacg dap)l.FA
Q) anle (pailallg graalwall ¢lli (na lay @rjdag dhiija dlan ga dlilasy Wynall @gay ‘é___ml_sz_llojln_cﬂgl_,[_mgm

il as (i Lavic aailill wyylnallg Alalpll Las abwll alai (na aailall axpjillg Alilasll ada @aa gl

2023 2024 (wilialll il ga WYL

asylillg aarsill Wjlnallg @l Wpnall wal gilag (i)

wlhll ¢ai Alilws

7,113,170 49,394,092 Bt 6o
199,478,960 1,104,872,800 aaaii Wjlna - ol Glaghbgi
129,321 8,052,442 waall @aaiwa dyjlw Aflga

(axilmill @l &Spinl] - ¢nuial (njsja Wpaa) Jlanlll Gluwga gilag (u)

49,116,612 289,224,383 wlbll ani abbun

756,103,326 4511416514 Jot gilag

wlhll ¢ai alilws

59,180,762 347,147,968 4161 ©)lna
790,585,839 4,433,034,682 Ul Gynall
Jall gilag

7,116,656,547 41,915,494,927 @l Gynall

(IV alsayl) gilil Glilung gllag ()

2,746,606 19,978,805 a0 lan - gilijll Ablusg gilag

aflgall liclg alalyl (=)

5,416,000 19,503,676 ayoa adlo Gluwgag Wwilna al gilag

:¢enly Las dyy6ag dhiija Gla) ga Gllac wnlc aflgoll clicl Gl

1,936,806 1,504,047 (adlaill @Yl aspiull) guisl (njsjo Wino ga gilag
5535918 - aatadll wjlnallg @Yl Wnall ga gilag
6 6 ayj60 Glad — gibjll dblusg gilag

Wjlnall §jlal wnlc graréllg &jlall gulaa dlnnia(g)

2,430,540 8,938,000 Jiiaillg ygoall GVag &)l gulaa cliacl Glnnia

J-@.gb ey il Layjal Jlad Wyna | engiwll pysill [ P-PE| 11



jblha §jlal .pq
adlall Gigalll

jblaall &jlal jlbl

Jblaall ga aalira glgill elidl =i
alguull jblaog watlwill jblha maalg
a=ig (Ggull jblaog .aliebill jblaallg
Al opnall ahiiil ga \nlia lzj3 polhall aia
Jaudii dpaiwa datlac JA o laijls) @i ail
«104illg [aiidliog lawlidg fblhall aaai

glal aialg @byl gulao go JS wigh
adggua  Jblhall gjla] ajilag  blhall
261 g (o Gynall hlaa wile Wl
adggua (nhhlall (guaaill ajily (Gile wnlc
oiwa Ju yblhall ajla] atlac asylia
wle qladl dlelpl adleag ailas glanl

blaall

ailas ga aslill anle jblaall ajla) ayils Jasig
will yblaall glgil gras athil Jlall ywl)
@liNI ihaa lif s «WOpnall &l )il
agaallg  Jblhall §la] dlelpplg Alwluw
wlo @uoil Wnall @géy s Glaglwill
duntiliwl ga addlgiglant ay phll jblhall
waliyg yblaall Jlao (a wnall whalg
Jblhall @la ge alna jylai il gulaa

wnall (né Jlall gul) gla] atlacg

W.J@.ub eylaill eyl Jlad Gjna | il il | P-ve |



il @rlwill jblha wgina Wall pag
Jbhall @ wile 3gyy gogr @laai
dlegana gi/g anlg oyisal anill algisall
wun  ¢lisg aalsll aupyisall
Jglai gg> duclinllg ddloall dlelball
Wpnall ailgl @i quill G\lawill 3gas
Jsiy yblhall 0da asho @ig .diaall
aic si JisT Jsddy gf giw l@aaaig ¢nygs

-4jgall

Wga

alalwllg ywgyall auigdlh dlilanll ggsii
Glilapg aaonll aljlasll wle aligay (a
Ulilap (lc Jgpall Opnall (neuug .aiadi
analla ypar Jlsall Wkl ga aalsl
dals (o BeAIl Jaki jgaai dlpbgo

-Glahwil |

W] 1 ga Ay guas Jadi wdgll @byall
aays agle ay)s jliao :aylill aliall (nh<io
€ G3)ag anisl dhwgio a3)s e dhwgio
I guatinill Jalei (nag .aujlba ayjlaiiwl
§\LYI @iy .glid Wpno Wiini elbil ldag g
Jaudiig glid Wpna (] "ayale” jshas laic
atilaifl aspy @aual guall <Masll | alyall
@ay anAllalawdl Jglaas ggajilig dabiia
Gl ale eliy Ay yjidall (ilall gogll
aials alilanllg apagiall adlall clill]

Wl athsil

awingall gan ggainall eMasll-ayilill alayall
ugenig Lbgac Jistelbgl ine ggpisivg T
oo ajily J18 go jaimag phiba Olpby
(adlall pblaall ulanl go yg pisig) glaiiVl
@ag "aplall apsMall” @iinill 1xa Jalsig
Yl ©Wpna wini @lbi (na P @dj rinill
olid Wpna ] <lasll Nga ge ¢\l @iyg
0da jahi "aplll ahslall aai’ jSlas
J€ dyilaiil Als)n agag anle Alpiiga yog jall
2pnall (nilaifVl aall jaima jglai gl dalkiia
A2gig (pyidall aijas dllo Glily jagii V.ay
go laie gl anlnial alalail gl aulw wg b

WPsidall a)aé e 1igi a6 (il Jalgsll

(Né Alelplg Glwlw 3gag go slill (o
glaiill - Jilwdy  gulidg  @usil  Wpnall
Ju=all 16ag wwlio Jidy (ECL) a=agiall
(9 IFRS) 9 @d) adlall pylaill ¢nlgall
aslyj anil aaadiwall juleall dasulia (a
glaifll jblao

Gihall druwgall aasgall ggpiio qlbiy
Jblaall gjla] ajily gglei 9 IFRS 1 JliiaMl
Jall Awaiill glanl adlall alafl ajilag
@gai. oyl hal adsly aial Jusdi JA ga
adlall Jygnlll wiini slaiclg asalpay aialll
aoxiiwall awuddl aloljialllg dllhaallg
@gdi las .agagiall glaiiVl flus padi (na
Wil dlppaall dacMla (haa @udir dialll

agagiall glaiVl flual @ikl aay

giaii ggu» go jandll adlall Ghgll -
aslyj aamudii @l (il il adlall algall -u
gl WlicVIl Aio glail jblao (é s

18y

;AU Glalnig gog jo
pgjall inle glaiill jhlha golié sic
«only Lo jlicVl (na Wynall A3l larhwillg
analseill ailoljill @lyisl wnle (pridall ajaé »
aysiall alpslillg wlbwall s ] Bliiwl
wrisall gulall g6glig dauluwig slawll o
ratle Ggull wgybg aslnioll aiull uilig
Wrigall il LVl abgiwa
dngiaall aoxiiutall ji¢ aiilaifll xgaallg

cal

‘il ojlno 20 plidall LGOS Glgiwa -
angiaall arilaiVl G\pawill ga g2l -
iy @A tulilh aaljill waag  (PHyidall
wniall P2l

Piaall jieill ayllaizl uéi) Wpnall @gd)
seig .l wtinill dlgal alaaiwb
OVlaidl Glai wnall plall @iinill guliéo
anga ga las «alini aia JsI dxaaall Jiill
.alial

@rlwill jblaa -1

lal =iy 26 il adlall ajlwAall jha (na
adla alaf cna AV @Guall @lai 15] wpnall
dllell Jgolll Jaibig -ailaljilly <lagll (na
&gl lwill jblhal gy Jsiiy anyall
daxdall dlotlhwillg yogjaéllg Wpnall il
tolhag ayjlaiiwll adlall Ghglllg «\asll
adlall gyl e abblill alainall <l luill
awailigh slaicVl Allhs Jio agilipall )15

Jaall allhag

syl iy glaiill polao 61| Jaus
Glelpal @i YU go Gylwill yblaa sy (|
aaalgallg glaii\ll Jhill lawa Lar wrlwill

aigaljog ale
il glas JU5 go Gubwill olaa gl (u
Glaallg Wnall @iy (ill agaall an
G33idll dlilanll @uai wid] aalbil darigall

bylauill yblaa gulys 2

wle a=agiall glai\ll jJilwAal gonaay elidl
aawll lawla @i V' (il adlall Jgolll
.alalell

wao e agagiall glail jilwy gulai
e gulad il adlill GV clifiwl alall
lfaud 1P J\5 agagiall glaiidl jilws gulwl

:hoa

giaii ggu go jandll adlall Ghgll -
Sl ayli (na anaesia ailaill jblhay
aslyj amudii @l (il iUl adlall Glgall -u
gl GlicVl Aio glail jblao (é s

iy

:0fljll Glaylanig gg)a

asagiall glaiiVl filwAal ppnsag eligl oisg
aaell lawld @iV anill adlall Jgp il wile
alhlsll

waa il agagiall glaiill jilwsy Gulsi
e gulai grill adtill il elifiwl aladl
[faud 1P J\5 agagiall glaifdl jilws gulwl
:hoa

J@.ud (il bayjal Jlaw Wpna | gngiall juysill | P-PE | 1A



(ECL) agagiall ailaifVl filuall ulwisl (ha doxyiwall Jalgell gl
alawll (e @laill adlainlg (EAD) alaull e w@laill aic (py=ill Jia
lap\Aiwl @iy (LGD) sl ge Wil aly ¢ua ajlwallg (PD)
@ig .yl drayli alilug Wls djgho a@ilns] 23lai go @l Jiy
wlbiig .aypaaill alidinall Alagleall guseil Glaleall ada Jya<i

~imall @sall go TS Taé arhsiwall Glagleall

abhall Wiini wll glaiVl jblha (na asbijll ¢nagi gl gaégiall (a
ajjléo Gub ge lawlis @aig aulill

Iailii Ao grisaall glaiil jblaa -
Jueill ali go guinsall glaiil jblho -u

o e (ECL) agagiall avlaiilléjlusll alwisl @iy

gl alsyall -

@laaiwl ad 1P daal (ECL) asagiall avilaiill filuall alwisl @iy
1P 1l jauiill (haa anle aigas gagiall (PD) jisill Jlaisl i Jalc
DA 1P ge Jai aario Gleaiwl éjia aly algyill auill .alidall
ayli iy aatiall axall (PD) jigill Jlaisl awi Jole @laiiwl @iy
.Gloaiw\l

ayilill alayall-u

ar i anle slitwll (ECL) agagiall aulaiiVl fluall alwisl @iy
adlall alail &jaéall aériall aall Jols (ile (PD) jixill JLlaial
Jalsl (ECL) a=agiall avilaii\l jilwAll ulwisl @iy :aillill alapall -5
lifetime) ECL) .aliall

g4 Jiai adla Ghgl

AU Jalidddl Jaadl Jua

adlillagiall dlaiw ad] aalbll glid opna wal gl alalauig (Jol gilagllg ayjlall abbwall :Jgoll aia wilc alialll jag
(Stage 1) (nlgll alhyall (pav laatini @i (nlillig ailii Ao adlall Jgpill ada wilc aiilaifVl blhall (na s gloijl (ol iphy al
auilaiVl blhall (na s glaijl clia gls 13] la @uoil (Fitch) g (Moody’s). (S&P) J cnoylall nilaiiMl wtinill (na ji<ill (nlc Wynall yvaisy

19 .J.@.gb (il hsal Jlab Wpna | gpgiwll jysill | P-re |




glaiilll jblaal (ngnéll agaall . P

(b Las asagiall apilaiiVl ¢jluwall (nalv glaii\ll jblaal (ngnéll agandl pAalii

ggaaall

P-re.Jall ggils I
Gjlwall janisa

ayllaaVll aagall

asdgiall dylaifll (awiliglll Glplll ga WYYUL)
62,055179,118 (1,200,336,481) 63,255,515,599 olid ©Wpna (nal g ilagg Ggainll
468,415,266 - 468,415,266 aylo Aluwgag Wjlna (al gilag
1,159,773,856 (2,545,478) 1,162,319,334 asilillg asiadll Wjlnall g Ul Wpnall wal gilag
311,141,386 (27,986,256,999) 28,297,398,385 Jibjl latluig g é
4,705,298,268 - 4,705,298,268 AU Jalddl gaall alalall aéagall adlo @Ghgl gna aljlaiiwl
2,777,253,167 (8,137,861,794) 10,915,114,961 alahall aalsil adla Ghgl g Gljlaiiwl
71,477,061,061 (37,327,000,752) 108,804,061,813
_ _ - Qlagig Allasy alanei
4,968,358 - 4,968,358
PP Jalll ggils #I
gganall a;ﬂ;"_,f‘j,' fu"l::m &lasill aa,all (ayiliglll Glplll ga WYYUL)
10,643,928,808 (201,173,712) 10,845,102,520 glil Wyna wal g 71agg Ggainll
130,132,162 - 130,132,162 aylo Gluwgog Wjlno (al gilag
206,294,835 (426,616) 206,721,451 aslillg asiadbll Wilnallg @l Wpnall (al gilag
68,102,473 (4,068,252,723) 4,136,355,196 gibijl latluig g jé
623,597,475 - 623,597,475 AU Jalddl gaall alalsll aéagall adlo @Ghgl gna aljlaiiwl
504,448,194 (1,363,887,451) 1,868,335,645 alahall aalsil adla Ghgl g Gljlaiiwl
12,176,503,947 (5,633,740,502) 17,810,244,449
5,382,608 - 5,382,608 Qlagig Allasy alamei

J-@.gb ey il Layjal Jladd Wyna | engiwldl piysill [ P-PE| v-



:nl Las g atilaiiVl ilwall gna alpp<ill o Gaabw (il axp Ul AlpLi gl

2024

(agilistll Gl ga GYLY)

1,200,336,481 - - 1,200,336,481 ylid Wpnao il gilagg (Ggainll

2,545478 - - 2,545478 asylillg agyaill Gjlnall g @l Gynall (nal gilag
27986256999 27950696948 - 35,560,051 iU Cilagluig o 4o
8,137,861,794 8,105872,547 - 31,989,247 alahall aalsll agla @lgl gna aljlaiiwl

999,162,769 - - 999,162,769 glitd Gyna (nal gilagg Ggainll

2,118,862 - - 2,118,862 asylillg asuaiull @jlnall g @Ul Wynall (al gilag
23918004276 23,388,404,010 - 29,600,266 i Cilaglinig g 6
6,773974,343 6,747,346,422 - 26,627,921 alahall aalsily agllo Glgl (a Gljlaiiwl

201,173,712 - - 201,173,712 glidl Wa Wl gilagg (Ggainll

426,616 - - 426,616 asylillg asradll Wjlnall g Ul Wnall 1l gilag
4,068,252,723 4,062,292,938 - 5,959,785 Gibjll alarlwig gogja
1,363,887,451 1,358,526,125 - 5361,326 alahall aalsil aglo (Ghgl (na aljlaiiol

VI J.@.ub gylaill ayal Jlab Wyna | engiwll piysill | P-Pe |



2023

10,845,102,520 - - 10,845,102,520 ylid Wpna wnal gilagg (Ggainll
130,132,162 - - 130,132,162 ayla Aluwgag Wjlna wal gilag
206,721,451 - - 206,721,451 asylillg asiadul Wjlnallg @l Wnall (al gilag
4,136,355,196 4,102,864,142 - 33,491,054 Sl Alaglig g a
1,868,335,645 1,541,362,083 - 326,978,562 alahall aalsily aglo Glgl ga Aljlatiwl

9,722,754,791 - - 9,722,754,791 glitl Gyna (nal gilagg @gainll
110,517,632 - - 110,517,632 arllo alwwdog Wjlno wal gilxg
184,376,093 - - 184,376,093 asylillg asradull @jlnall g @il Wynall (nal gilag
4,106,801,711 4,074,650,111 - 32,151,600 S Glaglunig g e
1,605,220,573 1,386,491,154 - 218,729,419 alahall aalsily aylla Gljgl (né aljlaiiwl

1,122,347,729 - - 1,122,347,729 glid Wyna il gilagg (Ggainll
19,614,530 - - 19,614,530 adla dluwgag Wjlna wal gilag
22,345,358 - - 22,345,358 asylillg asradll Wjlnall g @Yl Wnall 1l gilag
29,553,485 28,214,031 - 1,339,454 il alarlwig (pgja
263,115,072 154,870,929 - 108,244,143 alahall aalsil aglo @Ghgl (na aljlaiinl

J-@.gb ey il Layjal Jlad Wpna | ¢ngiwll piysill | P-PE vy



oy Las a=agiall ayilaiill ajluall asp goalii

2024

63,255,515,599 - - 63,255,515,509 gligd Gyna (Al gilagg Ggainll

468,415,266 _ _ 468,415,266 awllo lugag )lno wl gilsg
1,162,319,334 28,192,771,839 - 1,162,319,334 asylillg aayadul @jlnall g @l Gynall (nal gilag
28,297,398,385 - - 104,626,546 Sl Cilaglinig g @
4705298268 - - 4,705,298,268 AU Jalidull g5l G5 go alslsll aagally apaliall apla Glgl ¢aa aljlaiiw
10,915,114,9671 9,196,793,764 - 1,718,321,197 alahall aalsily aylla Gljgl ;na aljlaiiwl

52,410,413,079 - - 52,410,413,079 glid Wyna wal gilagg @gainll
338,283,104 - - 338,283,104 ayllo Gluwgag Wjlna wal gilag
955,597,883 - - 955,597,883 asylillg asaill Gjlnall g @Ul Gpnall (al gilag
24161043189 24,089,907,697 - 71,135,492 iU Cilagluig g 4
4,081,700,793 - - 4,081,700,793 AU Jaliul Jaall JA5 o alalsdl aauall apliall agla @Glgl g aljlaiiwl

10,845,102,520 - - 10,845,102,520 glitd Gyna (nal gilagg Ggainll
130,132,162 - - 130,132,162 ayllo aluwdag Wjlna (al gilag
206,721,451 - - 206,721,457 asylillg asyaiull @jlnall g @Ul Wynall (nal gilag
4,136,355,196 4,102,864,142 - 33,491,054 S Cilaglinig g 6
623,597,475 - - 623,597,475 AU Jalidul g3all G5 go alslsll aaually ajaliall aula Glgl ¢na dljlatiw
1,868,335,645 1,541,362,083 - 326,073,562 alahall aalsil agllo Glgl (né Gljlaiiwl

VI.J.@.ub eylaill e yal Jlab Wyna | engiwll piysill | P-Pe |



2023

201,173,712 - - 201,173,712 olid Wyna wal gilagg @Ggainll

426,616 - - 426,616 aaylillg asaill Gjlnall g @Ul Gpnall ol gilag
4,068,252,723 4,062,292,938 - 5,950,785 Sl Alaluig g é
1,363,887,451 1,358,526,125 - 5,361,326 alahall aalsil adlo Glgl wa Aljlatiul

180,306,021 - - 180,306,021 glig Wpno (nal gilsgg Ggainll
321,934 - - 321934 asylillg aagadill Wjlnall g @lll Gynall wal gilag
2,494,774,708 2,489,413,432 - 5361,276 il lagluig g a
1,290,295,861 1,285,473,348 - 4,822,513 alahall aalsily adla (dhgl ¢ Aljlaiil

20,867,691 - - 20,867,691 glidl Wpna wal gilagg @Ggainll
104,682 - - 104,682 asylillg asradll Wjlnall g @Yl Wnall tal gilag
1,573,478,015 1,572,879,506 - 598,509 Gl alorhwig g ya
73,591,590 73,052,777 - 538,813 alahall aalsil agla (@Ghgl (na aljlaiinl

J-@.gb ey il Layjal Jlad Wna | engiwll pysill | P-PE | ve



a_1alp2all @bliall idag (gL aifdl } blaa jis)i

(1l Las la=a aélsiall Alaall gbgall aly aul sliwl agal@all alelhall inle alaLisiVl g1jgi) wpnall @la

P-Pe Jglll ggils Pl

62,055,179,118 - - 62,055,179,118 olid ©pno il gilgg @gainll
468,415,266 111,637 - 468,303,629 ayllo Aluwgag Wjlno wal gilsg
1,159,773,856 911,925,424 247,848,432 - asulillg adusill Wjlnallg @Yl Wynall wal gllag
311,141,386 - - 311,141,386 WLl dlabiig gpg)8
161,209,201 - - 161,209,201 &yl gf gl JU5 ga dlslall dagdll dpaliall ala Gligl na cljlaiiwl
4,705,298,268 - - 4,705298,268 UL Jaliull J5all U5 go alslall dagally jaliall agla Ghgl b cljlaiil
2,777,253167 - - 2,777,253,167 slahall aalsll gl Ghgl ié ljlaiivl

4,968,358 150,100 - 4,818,258 Glllos

PP Jglll ggils M

10,643,928,808 - - 10,643,928,808 glitl Wpna wal gilagg @gainll
130,132,162 20,973 - 130,111,189 adlo Oluwgog Wjlna wal gilxg
206,294,835 151,489,021 54,805,814 - aslillg asail Wjlnall g @l Wynall (al gilxg
68,102,473 - - 68,102,473 Gl Alarwig g s
23,504,010 - - 23,504,010 &Ll gl Al JAS go alalall aawall appliall adla Glhgl na aljlaiiwl
623,597,475 - - 623,597,475 15U Jobil J5all JU5 go alslsll daisll 8pliall ayllo (@dhgl (o Gljlaiiwl
504,448,194 - - 504,448,194 slahall dalsll aylo (Ghgl gid Gljlaiivl

5,382,608 100 - 5,382,508 G\lles

VO .J.@.yb ¢ylaill aypal Jlab Wyna | engiwll piysill | P-Pe |



Ll nidlll gl _bhalliéag gl—aifl¥l p blaa j S

P-Pe Jgill ggils #I

62,055,179,118 - - - - - - 62,055,179,118 glid Wpna wal gilagg (Ggainll
468,415,266 - - - - - 468,415266 - ayllo Gluwgag Wjlna wal gilag
1150.773,856 _ _ _ _ _ 1,159,773,856 _ aspaill Wjlnallg @il wpnall (nal gilg
asylillig

311,141,386 5018808 64,047,687 242,074,891 - - - - bl Glagluig bg 6
161,209,201 - - - 41689323 - 119,519,878 - aousll 6jaliall aullo Glgl s Al et
&jlwall gl andl JAS go alalell

_ _ _ _ _ _ aaiall appliall ddlo (Ghgl cné aljlaiiwl

4,705,298,268 4,705,298,268 R Jobil Jsall i g0 Gkl
2777,253,167 - - - - - - 2777,253,167 alaball aalslh aylo Ghgl (na aljlaiiw

4,968,358

2,859,710

2,008,448

200 - -

100,000 -

G\llas

PP Jglll ggils M

10,643928,808 - - - - - 10,643928,808 glidd Gpna wal gilag Ggainll
130,132,162 - - - - 130,132,162 - aylla Gluwgog Wilna wal gilag
206,204,835 - - - - 206,294,835 - agiadll ojlaallg el opnall il gllog

asylillg

68102473 838838 26691842 40,571,502 291 - - iljll Cilbyluig g8
23,504,010 - - - 5.309,186 18,104,824 - aaall gpliall ule glgl wna cllailel
&)lwAall gl gl JAS go alsl=ll

. . . . . aasall ajaliall alo Glgl s Gllatiwl

623,597,475 623,597,475 T ol S
504,448,194 - - - - - 504448194  alahall adlsil aglo @hgl gué aljlaiiwl
5382608  2,818600 2,008,448 200 455360 100,000 - Ol

J-@.gb ey il Layjal Jlad Wpna | engiwll pysill [ P-PE | V1



il Glaglwillg ggyall Jléa aagalall alilasall

P-re Jglll ggils Pl

13,455 13455 (3019,380) 3,019,380 afjai pg)s

9 - - 9 838,548 - 838,548 Ay g6

- - - - - (32540671) 32,540,671 ahwgiog dpép Gluwdo
576291395 200391395  375000,000 . 64,047,687 . 64,047,687

148,000,000 148,000,000 40571204  (125265383) 165836,587 dii1n)g lalinns Fgsiiio g

P-PP (Jglll ggils I

13455 13455 (506,041) 506,739 aljal g o
9 - - 9 838,548 - 838,548 awisw pg 8
= - - - 182 (5453743) 5453925 dhwgiag duso Gluwda

75000000 30,000000  45000,000 B 26,691,841 _ 26,691,841
148,000,000 148,000,000 40571204  (125265383) 165836587 i15)g lalinas dgsiiio g

W .J.@.gb (ylaill e yal Jlab Wyna | engiwll pipsill | P-Pe |



@gull bl

i gblha (Ggull jblha ganii aagqull jlewill Allai ge ailill (llall gogll glu ojbg Jaly (a adlall jShall wni il jilwall

2hall jblaa wl aalpil aglall algalll ilgall

-auixll Allaslly aiépnall Ghglhallg Glagagall il wnll jlawl Glsi pili go ghsll yblaa i

P-FE (Jglll ggils #I

(ayilisll Al ga GYUL)

Glagagall

62,055179,118 31,268,146 61,920,302,066 103,608,906 glid Wyna wal gilagg @Ggainll
468,415,266 111,637 371,747,297 96,556,332 aylla Aluwgallg Wjlnall il gilag
1,159,773,856 1,150,773,856 - - dsulillg adusill Gjlnallg @Ul Wmnall wal gllag
311,141,386 64,047,687 247,093,699 - Sl ilarlinig (g 6
161,209,201 - 119,349,877 41,859,324 WUl J5 go ahlall acall gpliall allo @liglins Gllaiiul
Aluallg

4705208268 i ) 4705208 268 ol 53l JU5 go dlslall aadll adlo @Uglmuumi;:
2,777,253167 - 2,735391,164 41,862,003 slaball aalsil agla Glgl na aljlaiiwl
2,255181,957 - 1,475636,754 779,545,203 aislo anli Jgof
31,613,490 - 27,824,051 3,789,439 wpal clagaga

Gliglhall

4,800,640,897 - 4,800,640,897 - Jlan¥l Gluwdo gilag
454,921,424 - 454,911,295 10129 aylall Alwwgallg Gylnall gilag
46,695,677,576 895,000,000 45800,677,576 - asulillg agyaill Gylnallg @il Wnall (vl gilag
14,617,545,005 193,920,084 14,400,033,630 23,501,291 il Alluag gilag
941,629,219 - 149,905,440 791,723,779 wal Aliglha
56,300,085 - 9,158,893 47,141,192 aligga
67,566,714,206 1,088,920,084 65,615,327,731 862,466,391 Gliglhall ggaaa

J-@.gb ey il Layjal Jlad Wpna | engiwll paysill | P-PE VA



P-PP Jglll ggils Pl

(&wilialll Gl go W)

Glagagall

10,643,928,808 2,930,239 10,496,923,119 144,075,450 glidl Wpna wal gilagg Ggainll
130,132,162 20973 62,260,062 67,851,127 aglo Aluwwgallg @jlnall (nal gilag
206,294,335 206,294,335 - - asulillg asuadul wjlnallg @il Wpnall nal gflag
68,102,473 26,691,842 41410375 256 il alagluig pg)é
23,504,010 - 18194824 5300,186 QWU go dalall acall apliall adlo Gligl s Ghlaiiul
JAlwallg

623,507 475 _ _ 623,597,475 Jobl gl b ga dlslell aatall aulo LQUSJ'@CIU@QJ'
VI

504,448,194 - 459,651,020 44,797,174 alahall aalsily aglo Glgl g Aljlatiwl
386,871,485 - 252,871,028 134,000,457 asla aili Jgol
94,685,226 - 10,125,946 1,460,139 wyal alagaga
12,681,564,668 235,937,889 11,334,959,002 1,110,667,777 alagagall ggasa
aliglhall

805,116,612 - 805,116,612 - JlapVl Aluwda 2ilag
77,024,383 - 77,024,383 - aulall aluwgallg Wjlnall 2ilag
7,066,422,148 15,000,000 7951,422,148 - asylillg dayadul @jlnallg @il Wnall (al gflag
2,479,089,252 31,100,001 2,402,899,980 45,089,271 Sl Aililung 2ilag
225,203,182 - 25,181,675 200,021,507 (al Aliglha
33,418,384 - 1,642,500 31,775,884 aliggo
11,586,274,461 46,100,001 11,263,287,798 276,886,662 alglhall ggaaa
761,385,742 189,837,889 (146,772,388) 718,320,241 aalgagall tnaln

adle allai dlia gl g1 ¢a - grawll Wpnll jul leag auixll Gllasll winall Glglhog Glsgage @udi @iy 1 @d) alnl (ia jgsio
e aileall aguall (pyag anlniadl aa jUl alas Aia cyab mill agjlgall (Glgwil (ua dasasiall arawll p¢ Wpnll jlowl na TS liglaig
wnas arwlun Juai @iaail dlgasag disaa asys ajaai wnle ajala pe §)hall gla nllilhg .oyl (] auin Vil Gllasll Ggaillg Glgawll
18 go eyl Wpnll yew juLi saarddlall Gl (e Wlihe o o Aliglhallg Jgoll 0is @uai wjily wljicll @ing .ae0

va.J.@.gb (ylaill ayal Jlab Wyna | ¢ngiwll piysill | P-re |

Anivall Glblwll



:adlill Jglaall aiyd las Gblwall Aflgall apwlws Juai Jgan wle ﬁlgleLsuuUbb’Q dgaa areng (pAalii

P-re Jglll ggils Pl

ggoaall  guadgoisi wllaiwge  jmib go Jai

AA§ \l lawll éalaia _
2 B (Gwiliatll Gl go GUL)

Glgim  lgim guad aaflall ajisiag
ayllall alagagall
1011,152060 182,506060 27063049 39164736 762328215 - ayllo Aluwgallg Wlnall (al gilag
125,878,055 - 126250734 (372,679) - asylillg aayadull ojlnallg @il Gnall wal gflag
31835763 - - 14321530 17,514,233 - gilijll Cilagluig g 46
14,134,329 - 67,904 8,500 1768339 12,289,586 QUATYIES go dblall aaiall galiall o Glghuns laiiul
Jilwallg
6,444,449 - - - 6,444,449 - 1501 Joldul Jaall U3 ga alslell aagall agla Gligl g aljlativl
61,807,735 - - - 61,807,735 - alaball aalsily dyla Glgl wna aljlaiiwl
191791316 41650184 67663950 4324179  (60,840992) 138993995 alahall aalslly ayla Glhgl pna aljlatiwl
1,443,043,707 224,246,244 94,794,903 184,069,679 788,649,300 151,283,581 ayllall Gilagagall ggasa
ayllall Gliglhall
80,410,591 - - 75396745 5013846 - JlapVl Aluwda gilag
11,526,992 - - 7,296,962 4,230,030 - aglall Aluwgallg Gjlnall gilag
867,097,359 - - 777571915 89,525,444 - asylillg adyaiill bjlnallg @Ul Wynall (al gilsg
292,981,487 - 10207,423  162,634865 111,139,199 - gilijll Cililwag gilsg
1,252,016,429 - 19,207,423 1,022,900,487 209,908,519 - alall liglhall ggaaa

J@.gd oyl ey jal Jlaw Wpna | gngiull puysill | P-PE| A-



P-PE Jglll ggils M

egaaall  guad goisi W] diw go il go Jai anjea pé  alawll dalaia

auiliglll Gyl ga WL

Glgim  dlgiw guad axilall ayisiag (@ulinlll Alptl ga @UNL)

aullall Glagagall

10,643928,808 337,851,395 661,253210  1727,827  9,643,096,367 - Jlitd Gyna (Al gilagg Ggainll

130,132,162 - - - 130,132,162 - aylo aluwgallg Wjlnall (nal gilag

206,294,835 - 150,000,000 7,500,000 48,794,835 - asylillg dasadul Wjlnallg @il Wpnall (al gilag

68,102,473 - 27,530,390 - 879 40,571,204 bl Alatlwig gga

23,504,010 ~ B B 23504010 B aLIJmLJJJd.DGJJ&_”GﬂTI,OJL_IGpU.O.UG{JLDGUQl:I'LDL_I|‘J|.O.I._IJ.1J|

HAlwallg

623,597,475 - - - 623,597,475 - ol 5T A5 go abslall aauall aulle Gligl e Gl latiwl

VI

504448194 80107991 231356325 10,147,920 - 182,835,958 alahall aalsil aglla Glgl na Aljlaiiw

12,200,007,957 417,959,386 1,070,139,934 19,375,747 10,469,125728 223,407,162 ayllall Glagagall ggaaa

ayllall Gliglhall

805,116,612 - - 756103326 49,013,286 - JlapVl luwda gilag

77,024,883 - - - 77,024,883 - aulall dluwwgallg Wjlnall gilag
_ 150,000,000 _ I o .

7,966,422,148 6,066,655547 849,766,601 asylillg asyaiull Wjlnall g @il Wmall wal gflag

2,479,089,252 - - 2398294292 80,794,960 - il Ablwag 2ilag

11,327,652,895 - 150,000,000 10,121,053,165 1,056,599,730 - alall abiglhall ggaza

dlguwll jblha

Gauul jlewl na aplw Glsjai aatii an)lag adiljsall Jala adlall jSlall gna jilws AT ph ail gl fhs
auicll Allasll O hagadlall algall ale axilall jew by (b la (Gguull oy Jaiug

auinlll Glasll Vo phs

auinl GMass aagaall arapnall Gliglhallg Glagagall (=il aaii anisiil llasll Wpp ph Ly

ajlgall Glgwil xaddi g (o awll Wpnll jewl og dnislil Gllasll winall Ghglhag Jgnl @usi @iy 4 @é) alull (o jgsio ga Las
wna TS liglaig asb allai anialil aMasll damylall a\gaillg aligawll aile aleall sgrall Guibig dnlniall aa jul alar o Glad il
Aroa (nas auwlud Jilai aiaail opnll el dlgaeag dlaina sy aaai wiile ajala e ajaVl gla Al aatiig .arawll jié Wpnll jlowi
nawdl Wpall jow Jiaeiraniiall Gliblwll @gailosic adlall Glilull (na wlira wyp jeu Cliglhallg Jgnillada auai il wljic\ll inwg
a)lai (o dypianll laiags) ang 2o (ia las iyl adlall Gbglhallg Jgolll aunilly Winall nal 6xilall jlewl 6gas jSpal palo gy lags
il dale] dljia s dcjga aiwll

alguull jblaa

sblaa Liii of gSaug malaaiwl sic aralnll arbigaill aiblicl auli wnle Wpnall &)ad @ac ge 2ilill oAl lail wnile alguull jblha wj=i
aslgi (Gluwll 13 (rag . Jigaill jalna (p=u tholda glhsil (] (nady 26 laa «nilaiill @iinill gaos gl Ggull (na Gllgasl dayii alguwll
atapnall alilasll (né Jus Jihei (] wal laa @nlniaVl aiull jgasi dauii F-19 pgish dia guadl @ac ga Jle ingiwag atlw lag b lid
] auisll cllasll wnle Jgmall (na daigeng adilaifll jolaall (né aslij wuwi ¢oall jalil Jlall gol) asps wle dilea agLd (pjag dalicall

sl aplw Jolge wily

0o (llan] Aty ile bloall YA ga ¢llag adgall alguull awiy @Gleiall 10€ @d) quolwlll glid Wpna el Wynall @jill ailc zlig

auizll AMa=ll Opnall gilag (llas] ga 7P e aujs Lag (Glaljill wlga ap adga dlguw) olall cna alwlpall Wjlnall wnal aylall Gblwall
P-P- jgai Ml (na las ¢llag

A0 il Lol Jlad Gpna | grgiall ydill | P-ve |



£
Jlall gulj ajlal .-
pnall apwlwill aulall aaall gag (lid Wpna @y il Jlall gol) ailés alilhio 2a tuilais Lay alla gl ajlal @)
ailig ap ahllo10 :llill gaill tile quaghitll Jlall ) go wisl tngiway BlabVI agpna acgana gl Wyno JS go glid wWpno ulhy
wll aolpiih aulilll wjlnall) o)Al (o g8 JsI adilid apl jllol5g wnla ¢ya Jsh auilith dpd ggula 500 (glid (na) quwdl jSpall
(@aall sl ¢na aplayl labwll J16 ga é33aall Gllhiall

:nly Las Wpnall Jlo yul) @uidiy

:(Tier | Capital) (nlgill aiall ga Jlall gui)

aindl algi elifiwly) alawall abjllg byl ujgi ge anilill alblisVig (Jlall gul) (né aaéill dlaalwallg garall Jlall gl go ggsis
Aawgalall jic Alagagall @i Ay (adlll

SOV Jaldull gaall JAs go alalall dadlly dagaall aylatiwVl ddlall Ghgil alslell dawsll (a quashill il go 50% Jady las

:(Tier I Capital) auilill aiall ga Jlall guij

adbll apioll JAUs LJL(]_IIULJTJ(‘L!L(')SL"J bial Wpnall Jiiol axag

2023 2024

(axilistll Gl go GYUL)

658,923,000 3211,992,830 apwlwill aplall Jigall

102,319,884 732,989,790 aailwall aplall Jigall
761,242,88 3,944,982,620 (luull) éaaisall dllaalll aslall Jigalll
8,185,590,850 58,639,183,276 glaiilll jblaa
2,131,909,350 12,843,110,400 @Gaull jhlha
310,737,531 1,312,541,417 Juiill yblaa
10,628,237,731 72,794,835,003 (aldall) Jisillg ayiljsall 3513 3gillg pblaall gligl daapall Glagagall ggaaa
7.16% 5.42% alasVl anlall Jigall apwi
6.20% 4.41% aralnll apulwiil aplall Jigolil apwi
6.20% 4.41% ANy jitll aey ayslell @awill dlas Ggas apwi

aulafdl allbiall (na aedagia dalj -
G\la=ll (njSpall Wpnall ga Wjlnall ax o)l clly (na lay allhall adlall Alagagall graal aralbill ailaii\ll jlwAall (na asagia aslyj «

auinyl

. <
ddéa\Mia Glaal .MI
anii .nSpall Ngall adilid apl 10,--- «u] (nsupalll jMgall ailid apl 1,0-V,0 (o dvawpl alasll O (2w et @i F- PP blub | ga "ljlic|
acgyal adlall alaljilllg adlall Jgnill ga alba glu aile qulagl JSadu fil il s gl opnall §16.aili sl alpsiall 21aa jlpainbig Gl
aplll jic ararbg alac elliai nill al asylill alspill (na adgan wnle LFLI|_“LI|J_IT9 Aroibhg dlass avililll aplll aaiei wnill (gl (na alalell

dlaina dlaljil] PP

Gldlball ada datii ayaga Glaljill eguiii gleagin\l cnigilall jLiriwallg wpnall ajlal gi V] «opnall A dcgapall arilnall (ingleall i Aaagi
lale g jlitall

wnibgll Ggainll (na anitall Alaall Jia ga asalpall aeply JIji P-F- Jgli @b dia wnall ga aaxaall (nelaisvl glaall aylni gl Las
asalpall ada Qilii (nle araly] dlaljill ol aqi<ig.(nclaiz\l glanll

oLalsall jus ajils J16 ga aniladill wulsillg asalpall aenly ari v-re all b-P- ga dlgiwll sl agjlnill gl 10 @d) oo\l cnd < b Las

aulall alibl wnle ddalgall Pr

P-PoJqll ggils i aylis sasiall aclaisl ¢na ajlalll gulaa Jid ga P-re Jgll ggils #i cna draiiall aiwll adlall Glildl anle adalgall Gai

J@.ud (il ey jal Jlaw Wpna | gngiwll juysill | PPe |AP
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