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Despite the difficult

circumstances the region is
facing, the bank was able to
make net profits amounting
to 13,677 million Lebanese
Pounds by the end of 2018

LOANS & ADVANCES TO DEPOSITS RATIO

NET PROFIT

GEARING RATIO

CAPITAL ADEQUANCY RATIO
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NORTH AFRICA COMMERCIAL BANK SAL

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

Dear Sirs,

Most of our Arab countries suffer from economic and
existential distortion that contributed to the lack of
proper planning for many years at various economic
and financial levels. The absence of proper planning has
led to a deficient economic diversification in most Arab
economies. Thus, the latter became highly dependent on
one sector, be it oil, gas, agriculture, or tourism. Moreover
the domination of one sector made the Arab economies
severly affected by global economic cycles and global
economic and financial shocks, the Middle East and
North Africa region, in particular are experiencing difficult
situations, especially that the Arab Spring did not achieve
positive developments and the various historical conflicts
have reappeared in the region, governments in most
countries are unstable, and the region suffers from many
wars. Moreover, oil prices have decreased, resulting in a
decline in growth and economic and social stability which
hinders the prevailence of peace and security in the region.

During the year 2018, Lebanon’s growth rate was around
1.5%, such rate is reasonable in view of the current events
in the region and the unresolved issue of the presence
of Syrian refugees, as the United Nations reported that
the cost of the Syrian war on Lebanon is about 14 billion
dollars. However, financial inflows to Lebanon persist, and
the growth of bank deposits is still sufficient to finance
the economy, whether at the level of the private sector or
the public sector. We don't see unsteadiness in monetary
stability in Lebanon in the short term in light of the relative
position that characterizes the elements of financial and
monetary protection, especially with the availability of high
foreign reserves (at 80% of the monetary mass in pounds)
and the available bank liquidity (at 50% deposits in foreign
currencies), however the biggest challenge lies in reducing
the existing inbalances in the public financial conditions
with a public debt ratio of approximately 150% of GDP, that
necessitates the launching of structural reforms based on
austerity in public spending and enhancement of public
revenues, in conjunction with measures that stimulate
economic growth with the aim of improving business
conditions in Lebanon.
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The Central Bank of Lebanon affirms the continuation of
work to achieve its objectives, which are mainly focused
on maintaining the stability of the exchange rate of the
Lebanese pound and interests rate in Lebanon, and
protecting the integrity of the banking and financial sectors,
the development of the country’s financial markets,
strengthening of payment and transfer of funds systems,
managing liquidity, controlling rates of price inflation,
contributing to managing public debt, and increasing
national wealth. The traditional tools that were used to
achieve these goals mainly include the foreign currency
assets and gold reserves, which toghether make up about
$ 53 billion, representing 57% of the total public debt and
64% of the net public debt, it covers nine years of public
debt service, and the World Gold Council announced the
list of countries that have the largest gold reserves in the
World, which included five Arab countries, Lebanon is one
of them and ranked second after Saudi Arabia, followed by
Algeria, Libya and then Iraqg.

The Central Bank kept resorting to proactive financial
operations with the banks during the year 2018 in order
to attract long-term deposits denominated in foreign
currency and to enhance its assets and reserves in foreign
currency. These tools allowed the Central Bank of Lebanon
to absorb the negative impacts that ensued as a result of
political tension just before the parliamentary elections
in the first half of 2018 and the prolonged government
vacuum in its second half.

The Lebanese banking sector remains an essential pillar
of the Lebanese economy, and it proves its permanent
resistance in difficult days, maintaining a prominent
financial position and its ability to finance the real economy;
Lebanese banks are facing operational conditions
characterized by local political conflicts and pressing
regional geopolitical tensions on the economic movement,
in addition to the new taxes affecting profitability, but they
are still in a comfortable position that allows them to move
without obstacles, this is due, in particular, to its broad
and stable deposits, to its comfortable financial position,
to its conservative practices and its compliance with
international standards, as recognized globally.



Banks operating in Lebanon finance their activities, in
particular, through a broad and strong deposit base
comprised of $ 179 billion at the end of 2018, equivalent
to 72% of their total assets of $ 249 billion and more
than 300% of Lebanon's gross domestic product. By
comparaison, the deposit-to-GDP ratio is 82% in the Middle
East and North Africa region, 40% in emerging markets
and 52% in the World.

At the same time, the conservative practices of Lebanese
banks, especially the comprehensive risk management,
are among the factors that helped them maintain good
asset quality, significant financial flexibility, and adequate
liquidity. The ratio of bank debt to deposits is 33%
compared to a regional average of 71% and international
averages up to 80%. Lebanese banks maintain strong
capitalization levels in the case of exposure to pressure
with a capital base of $21 billion at the end of 2018, and a
solvency ratio of 16,6% according to Basel 3, most of them
are Tier 1 Capital.

Compared to the current financial and economic situation,
the interest rate is still acceptable, and the depositor
is till ready to pump more money through the Lebanese
banking system, this is a positive indication proving that
the deposits in banks are secured.

In parallel, the Lebanese banks adhere to all international
compliance rules and are active at the level of anti-money
laundering and combating financing of terrorism terrorist
and tax evasion. Lebanese banks adopt appropriate
policies and procedures and controls on customers that
guarantee adherence to standards of professionnalism
and ethics of the banking profession, and the prevention of
any bank from getting involved in illegal activities.

The international rating agency Fitch, in its semi-annual
assessment of the risks of 115 banking systems in
advanced and emerging economies, classified the
Lebanese banking sector in the category of “Low level
of vulnerability” among 91 other banking systems.
This indicator identifies the accumulation of potential
stresses in banking systems as a result of a specific set
of circumstances. This category included in addition to
Lebanon, Bahrain, Irag, Kuwait, Morocco, Saudi Arabia,
South Africa, Tunisia, and the United Arab Emirates
(for emerging economies) and also Australia, Canada,
Denmark, Finland, France, Germany, and the United States
(for the advanced economies).
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North Africa Comercial Bank S.A.L continues to maintain
a conservative policy based on the quality of its assets,
adequacy of its private funds, and strength of its financial
position, knowing that during the years from 2011 till the
end of 2018, it managed to achieve a cumulative profit of
$93 million, and a solvency ratio of 18% and an increase
in shareholders’ equity of $ 51 million, with dividends
distributed to shareholders of approximately $ 31 million,
more than 300% of the paid-up-capital. The attached
reports for the fiscal year ending December 31, 2018 give
the complete details.

Accordingly, we reaffirm that the current interest structure
in Lebanon, and the new financial engineering policies
conducted by the Central Bank of Lebanon, confirm that the
depositor’s trust level in Lebanese banks is still good, and
the financial engineering adopted by the Central Bank of
Lebanon has succeeded in enhancing its reserves in foreign
currencies and maintaining financial and social stability,
reassuring the markets, investors and depositors, helping
the government to face its foreign currency liabilities, and
affirming its ability to finance the public and private sectors
without the need to resort to external financing.

We highly recommend that our leaders and officials in the
Arab region work jointly on the political, economic, social
and even environmental reforms, and exert efforts to
build major financial institutions that constitute the pillar
necessary to confront all challenges and heightened risks
in our countries. And to discuss cross-border strategies
that enable banks and financial institutions to consolidate
in the face of these crises and strengthen the protection
shield to enable them to cross into a relatively stable and
secure environment.

In conclusion, it is in my name and on behalf of the
members of the Board of Directors and all employees
of North Africa Commercial Bank, we ask God to help
us succeed in achieving the best for these nations, grant
us security and safety, and shade us with the mantle of
stability and success.

Mohamed Najib Hmida El-Jamal
Chairman of the Board of Directors/General Manager
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The Bank is keen

on complying with,
and upholding the
corporate governance
principles at all times.
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B. CORPORATE
GOVERNANCE,
INTERNAL CONTROL
& RISK MANAGEMENT

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

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

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

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

REMUNERATION COMMITTEE

+ Supervise the proper implementation of both the
‘Remuneration Policy” and “Remuneration System”, and
review periodically the efficiency and effectiveness of
this policy.

+ Submit to the Board of Directors specific proposals about
the Senior Executive Management remunerations.

+ Assist and support the board of directors of the bank
in its controlling and supervisory tasks as per their
remuneration policy for its personnel and its adherence
to the bank strategy.

RISK COMMITTEE

+ Oversee the risk management framework including
policies and procedures.

« Establish risk management governance and risk
control for operations, processes and systems for
implementing and monitoring compliance with such
policies and procedures.

+ Review NACB's Business Model and Recovery Plan.
+ Review NACB's risk appetite policy.

+ Review the Contingency Funding plan and any material
revisions to this plan prior to implementation.

+ Review significant risk exposures and the necessary
procedures to identify, measure, monitor, control, limit
and report such exposures, including credit, market,
liquidity, reputational, operational, (data-security,
information, business-continuity risk, etc.)

+ Evaluate risk exposure and tolerance.
+ Present all the required information in order to allow the

Board of Directors to supervise the bank's compliance
with IFRS 9 Standard.
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AUDIT COMMITTEE

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

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

+ Assure adequacy and effectiveness of internal control
systems.

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

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

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

AML/CFT COMMITTEE

+ Support the Board of Directors in its functions and
supervisory role with respect to fighting money
laundering and terrorist financing and understanding
the related risks, and to assist it with making the
appropriate decisions in this regard.

+ Review, from a risk-based approach, the reports
submitted by the Compliance Unit and the Internal
Audit Unit on adopted procedures, unusual operations
and high-risk accounts, regarding cash deposits and
withdrawals, transfers, exemptions from filling Cash
Transaction Slips (CTS) and the link between these
operations and economic activities, and to also take
the relevant decisions.

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

N

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

SHAREHOLDING &
PARTICIPATION COMMITTEE

+Making  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

* lllustrate the general

ALCO COMMITTEE

+ Make all major decisions relating to

investment processes and ensure the
optimal  return.

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

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.

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.

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 and key staff to perform this task.

+ Coordinate the development, maintenance, review and testing of
Infrastructure Disaster Recovery Plans.
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INTERNAL CONTROL SYSTEMS & RISK MANAGEMENT

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

RISK MANAGEMENT DEPARTMENT

NACB RISK MANAGEMENT FRAMEWORK

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

CREDIT RISK

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

MARKET RISK

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

INTEREST RATE RISK & FOREX RISK

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

The Internal Audit Unit performs this function by
adopting a methodological and organized approach
in its auditing roles in order to evaluate and improve
the efficiency and effectiveness of governance, risk
management and internal control systems at the bank.

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

LIQUIDITY RISK

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

OPERATIONAL RISK

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

CAPITAL ADEQUACY RATIOS

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

ICAAP: INTERNAL CAPITAL ADEQUACY ASSESSMENT
PROCESS

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



THE IFRS9 FRAMEWORK

The Bank complies 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.

COMPLIANCE DEPARTMENT

1. LEGAL COMPLIANCE UNIT

The Bank recognizes that the legal landscape is changing
rapidly and that the expectations of both clients and
regulatory bodies are on the rise.

In this context the Legal Compliance Unit continually
verifies that the Bank and its internal policies comply
with the requirements of laws and circulars issued by
the regulatory bodies and takes the required measures
to mitigate non-compliance risks, promotes and develops
its own monitoring methodologies, advises Senior
Management concerning compliance, keeps abreast of
developmentsinlawsand  regulations,and performs the
adequate tests to assess the efficiency of the procedures
adopted and the extent to which employees adhere to the
policies set by the bank.

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

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

By the same token, and in a world moving with rapid
pace towards digitization, our institution remains keen on
mitigating cybercrime risk and has taken strict measures
in this regard to protect the financial integrity of our
institution and the deposits of our valuable customers.

3. FATCA UNIT

Over the last few years, a number of initiatives have
been undertaken to improve global cross border tax
compliance, which led to the development of various
reporting regimes relating to the exchange of taxpayer
information.  Such initiatives include the Foreign
Account Tax Compliance Act (“FATCA"), which focuses
on the reporting of financial account information with
respect to U.S. taxpayers, and the OECD Common
Reporting Standard (“CRS"), a global standard for the
automatic exchange of financial account information
accredited in Lebanon by Law No. 55 dated 27/10/2016.

The exchange of taxpayer information under FATCA and
CRS is effectively achieved at NACB. The unit continuously
monitors all developments related to these two laws.

INFORMATION SECURITY & BUSINESS CONTINUITY UNIT

The Bank abides by the local regulations and
international corporate security practices and is
continuously improving its  policies, procedures,

processes and its security systems to ensure that all
areas related to technology risks are properly covered.

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

and acquired to protect and safeguard the bank
assets as well as to detect any abnormal behaviour.

Moreover, NACB is continuously upgrading its network
infrastructure and renovating its internal physical
appliances using the latest technologies to ensure smooth
business continuity, and to cope with the market changes
and challenges.
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*US Dollar exchange rate: 1507.50 LBP

C. BANK'S FINANCIAL ANALYSIS

I. ASSETS

The bank maintained a good level of growth in the past years,
as a result of the attractiveness of the Lebanese market
and the strength of its banking sector, with high interest
rates applied in Lebanon compared to global interest rates,
accompanied by intensive marketing efforts to support the

confidence of depositors in the bank's strength.
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Inrecent years, the bank has followed a conservative policy
in terms of funds placements and focused on rewarding
and low risk investments, such as investments with banks
and in financial instruments. These represented 96%
of total assets by the end of 2018, allowing the bank to
maintain high liquidity ratios. This came as a result of
slow economic growth in the Lebanese market that do not
encourage increasing credit limits.
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@ Loans & Advances

Despite political crises in the Arab region during the last
years and despite political and economic conditions
prevailing in Lebanon, the bank works on maintaining
the growth trend of its business volume. Total assets
had an average annual growth of 3% in the last five
years as a result of the efforts to increase the sources of
funds, especially from non-resident parties. Moreover,
the bank worked on comprehensively covering non-
performing loans and establishing additional provisions
and reserves to meet IFRS9 requirements. In line with
capital support scheme as per Basel Ill requirements,
the bank allocates the profits in a way to guarantee
appropriate yield to shareholders and maintain high
financial indicators in terms of financial leverage and
liquidity ratios.

Below we will provide the bank's assets and liabilities
as well as the analysis of profitability, liquidity, and
solvency for the past five years.
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1. LOANS AND ADVANCES TO CUSTOMERS

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

The financial instruments portfolio represented 33% of
the bank's total assets in 2018. It has witnessed a major
shift in the past years towards financial instruments with
variable income, composed of investment in funds and
shares issued by local banks; it is worth noting that these
investments are recorded at fair value. The development
of these instruments was as follows:

Million Lebanese Pounds
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. Investments at Amortised Cost . Investments at FVTPL
. Investments at FVTOCI
* Fully covered by special reserves against doubtful loans in addition to real
estate collaterals
In Millions LBP 2014 2015 2016 2017
Investments at 595402 569,633 536,213 458,555
Amortized Cost
2. PLACEMENT WITH BANKS Investments 29,450 29567 14,656 14811
at FVTPL
Placement with banks and financial institutions portfolio ":V:s‘T“(;eCTtS 22613 48399 110487 114,654
. , . , . ) a
is considered one of the main bank's portfolios; where it
, Financial 647,465 647,599 661,356 588,020
O, v r ’ y
represents 62/? of the bgnks total assets. The bank kept Instruments
short and medium term investments represented by term Portfolio

deposits with commercial banks in order to maintain
the adequate liquidity levels. These investments include
compulsory reserves and compulsory placements with
BDL.
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*US Dollar exchange rate: 1507.50 LBP

Il. LIABILITIES & SHAREHOLDERS' EQUITY

A substantial change in the structure of the bank's
sources of funds took place recently where shareholder's
equity represented 19% of these sources by the end of
2018, whereas banks' deposits represented the largest
part of these sources by 61%.
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1.CUSTOMERS' DEPOSITS

The customers' deposits portfolio represented 19% of
the total sources of funds by the end of 2018.
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2. BANKS DEPOSITS

The efforts made in the past years in obtaining deposits
from nonresident banks and financial institutions
contributed in achieving growth in deposits from banks. It
represented 61% of the total sources of funds by the end
of 2018, of which Parent Bank and related parties' deposits
represent the major part of these deposits.
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3. SHAREHOLDERS' EQUITY

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

Net interest income has witnessed a drop in the past years
due to the conversion towards investments in financial
instruments with variable income. The development of net
interest income in the past five years was as follows:

Million Lebanese Pounds
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2. NET COMMISSIONS AND OTHER INCOME

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

Million Lebanese Pounds
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3. INCOME FROM SHARES & PARTICIPATIONS

Income from shares and participations have witnessed a
major increase through the past years due to the shift that
took place lately towards investing in shares and funds
issued by local banks. These returns have increased during
2018 by 291% compared with year 2014. The development
of income from shares and participations during the past
five years was as follows:

Million Lebanese Pounds
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4. ADMINISTRATIVE & GENERAL EXPENSES
The bank maintained the policy of rationalizing the general

expenses and the operational expenses in line with the
Bank growth and the adopted budget.
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5. NET PROFIT

Despite the difficult circumstances the region is facing,
the bank was able to make net profits amounting to
13,677 million Lebanese Pounds by the end of 2018.

Million Lebanese Pounds
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IV. LIQUIDITY RATIO (Liquip
ASSETS TO CUSTOMERS' DEPOSITS)

The bank maintains high liquidity ratios, and the
ratio of liquid assets to customers' deposits reached
186% in 2018; reflecting the bank's tendency for liquid
investments, which ensure the necessary liquidity and
the sufficient financial flexibility of the bank to face any
contingency, risks or commitments.
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V. CAPITAL ADEQUACY RATIO
(BASEL IlI)

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

2014 2015 2016

Total Capital/Risk 2357% 20.52% 17.54% 18.12% = 18.33%
Weighted Assets

Ratio required 11.50% 12.00% 14.00% 14.50%  15.00%
by BDL

Tier1 Capital/Risk 23.57% 20.52% 17.54% 17.81% = 17.20%
Weighted Assets

Ratio required 9.50% 10.00% 11.00% 12.00%  13.00%
by BDL

Common Equity 23.57% 20.50% 17.39% 17.81% = 17.20%
Tier1/ Risk

Weighted Assets

Ratio required 7.00% 800% 850% 9.00% 10.00%

by BDL

Net interest income has
witnessed a drop In the past
years due to the conversion
towards investments in
financial instruments with
variable income.
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The Shareholders Annual Ordinary Meeting held on
11/12/2019 approved the board of directors’ report, the
balance sheet and the profit and loss account for the financial
year 2018 giving discharge to the members of the board.
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BT 33135/DTT

INDEPENDENT AUDITORS' REPORT

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

OPINION

We have audited the accompanying financial statements of
North Africa Commercial Bank S.A.L., which comprise the
statement of financial position as at December 31, 2018, and
the statement of profit or loss, statement of profit or loss and
other comprehensive income, statement of changes in equity
and statement of cash flows for the year then ended, and notes
to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements
present fairly, in all material respects, the financial position
of the Company as at December 31, 2018, and its financial
performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards
(IFRSSs).

BASIS FOR OPINION

We conducted our audit in accordance with International
Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of our
report. We are independent of the Bank in accordance with
the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA Code)
together with the Code of Ethics of the Lebanese Association
of Certified Public Accountants that are relevant to our audit of
the financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
financial statements of the current period. These matters
were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

KEY AUDIT MATTERS

ADOPTION OF IFRS 9: FINANCIAL INSTRUMENTS

The Bank adopted IFRS 9 Financial Instruments (as revised in
July 2014) including impairment requirements on its mandatory
effective date of implementation on January 1, 2018, which
resulted in changes in accounting policies and adjustments
to amounts recognised in the previous financial statements.
As permitted by transitional provisions of IFRS 9, the Bank
elected not to restate the comparative figures and recorded
an adjustment of LBP12billion to the opening reserves in the
statement of changes in equity as at January 1, 2018.
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The changes required to processes, systems and controls to
comply with IFRS 9 were significant, as the standard requires
a fundamental change to the way and when credit losses
are recognised and how these are measured by changing
the impairment model from an Incurred Loss model to an
Expected Credit Loss (ECL) model.

THE RELATED RISKS IDENTIFIED ARE SUMMARIZED AS

FOLLOWS:

+ Judgements, assumptions and estimates, which includes
adopting a ‘default’ definition and methodologies for
developing PDs at origination, lifetime-PDs, loss given default
(LGD); and (exposure at default EAD) and macroeconomic
models with a number of scenarios and probabilities for
each scenario and adjustments stage after adopting an
impairment model which is inadequate.

+ Inadequate data, as well as lack of uniformity in the data
used which makes it difficult to develop models which are
sufficient for IFRS 9 impairment requirements.

+ Inappropriate segmentation of portfolios is used to develop
risk parameters.

* The number and range of forward-looking scenarios are not
representative of an appropriate range of possible outcomes.

- Significantincreases (or reductions) in credit risk (movements
between Stage 1, Stage 2 and Stage 3) are not completely or
accurately identified on a timely basis.

+ Assumptions incorporated in the ECL model are not updated
on a timely basis.

The Notes 3, 4 and 31 to the financial statements include
disclosures on the Bank's judgments, assumptions, estimates
and methodologies adopted as well as information about
impairment of the Bank's financial assets.

HOW OUR AUDIT ADDRESSED THE KEY AUDIT MATTERS

We updated our understanding of the Bank's adoption of IFRS

9 and identified the internal controls including entity level

controls adopted by the Bank for the accounting, processes

and systems under the new accounting standard.

In addition, our work performed includes the below procedures:

+ Evaluate the appropriateness of key technical decisions,
judgments and accounting policy elections made by the Bank
to ensure compliance with IFRS 9 impairment requirements.

+ Evaluate the reasonableness of management's key
judgements and estimates made in the ECL calculation,
including but not limited to the selection of methods, models,
assumptions and data sources.

+ Evaluate the appropriateness and testing the mathematical
accuracy of the ECL model applied.

« Test the controls related to the credit impairment process and
verify the integrity of data used as verify input to the models.

+ Assess the reasonableness of forward looking information
incorporated into the impairment calculations.



+ Assessment on whether significant increase in credit risk
(SICR) indicators are present for the financial assets portfolio
based on IFRS 9 and the possible implications on the ECL
staging and expected provisioning.

+ Evaluating the credit file classification supports of the staging
relevant exposures, on a sample basis.

+ Evaluating the way the expected credit losses are recognized
and the weights of the macroeconomic scenarios, on a
sample basis.

OTHER INFORMATION

Management is responsible for the other information included
in the Annual Report. The other information does not include
the financial statements and our auditors' report thereon. The
Annual Report is expected to be made available to us after the
date of this auditors’ report.

Our opinion on the financial statements does not cover the
otherinformation and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements,
our responsibility is to read the other information when it
becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

RESPONSIBILITIES OF MANAGEMENT & 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, within the
framework of local banking laws, 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.

ANNUAL REPORT 2018

As part of an audit in accordance with ISAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:
+ Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.
Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Bank’s internal control.
+ Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by management.
Conclude on the appropriateness of management'’s use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the Bank's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors' report to the related
disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditors' report. However, future events or conditions may
cause the Bank to cease to continue as a going concern.

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

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

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

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 auditor's report unless law or
regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because
the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

Deloitte & Touche Sidani & Co.

Beirut, Lebanon
August 28,2019
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FINANCIAL STATEMENTS

A. STATEMENT OF FINANCIAL POSITION

December 31,

LBP'000 LBP'000

Cash and deposits with Central Banks 5 395,217,513
Deposits with banks and financial institutions 6 501,702,991
Deposits with the parent, sister and other related banks 7 20,166,814
Loans and advances to customers 8 22,650,814
Investment trading securities at fair value through profit or loss 9 14,810,611
Investment securities at fair value through other comprehensive income 9 114,654,712
Investment securities at amortized cost 9 426,229,253
Assets under leverage arrangement with the Central Bank of Lebanon 10 48,669,040
Property and equipment 11 42,612,424
Intangible assets 12 435,073
Other assets 13 971,824
Total assets 1,588,121,069

Deposits from a central bank

Deposits from banks and financial institutions

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

Leverage arrangements from Central Bank of Lebanon
Other liabilities

Provisions

78,852,841

15 127,069,235
16 674,500,650
17 331,079,834
10 48,669,040
18 7,551,356
19 4,543,275

Total liabilities

Capital

1,272,266,231

15,000,000

Cash contribution to capital 20 148,488,750

Reserves 21 83,792,911

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

Retained earnings 9 6,563,686

Profit for the year 46,397,340
15,612,151

Total equity 315,854,838

Total liabilities and equity

Letters of guarantee and standby letters of credit
Letters of credit - export confirmed

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

Year Ended December 31,

Notes 2018 2017

LBP'000 LBP'000

Interest income 55,260,458
Less: withholding tax on interest (209,353)
Interest income, net of withholding tax 22 55,051,105
Interest expense 23 (26,550,472)
+ Net interest income 28,600,633
Fee and commission income 24 1,654,466
Fee and commission expense (186,032)
+ Net fee and commission income 1,368,434
Net gain on investment securities at fair value through profit or loss 25 8,190,796
Gain on difference of exchange 99,889
« Net financial revenues 38,159,752
Net provision for loans and advances 8 (31,399)
Provision for expected credit loss 31 —
+ Net financial revenues after provision of impairment loss 38,128,353
Salaries and related charges 26 (12,911,025)
Depreciation and amortization 11&12 (1,008,960)
Provision for risk and charges 19 (231,000)
General and administrative expenses 27 (5,008,638)
Other income/(expense) (213,297)
« Total operating expenses (19,372,920)
Profit before income tax 18,755,433
Income tax expense 18 (3,143,282)
Profit for the year 15,612,151

The accompanying notes form an integral part of the Financial statements



NORTH AFRICA COMMERCIAL BANK SAL

C. STATEMENT OF PROFIT OR LOSS
& OTHER COMPREHENSIVE INCOME

Year Ended December 31,

Notes

Net profit for the year

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

+ Unrealized (loss)/gain on financial assets designated at fair value through other comprehensive income

« Deferred tax

Total other comprehensive income

Total comprehensive income for the year

D. STATEMENT OF CHANGES IN EQUITY

2018

LBP'000

3,111,069

2017
LBP'000

15,612,151

4,168,237
(783,396)
3,384,841

18,996,992

Capital Cash Reserves Change in Retained Profit
contribution fair value of earnings for the year
for capital investment
securities
LBP'000 LBP'000 LBP'000 LBP’'000 LBP'000 LBP'000 LBP'000
Balance January 1,2017 15,000,000 148,488,750 79,718,136 3,178,845 39,451,335 11,020,780 296,857,846
Allocation of 2016 profit _ _ 4,074,775 _ 6,946,005  (11,020,780) _
Total comprehensive income _ _ _ 3,384,841 _ 15,612,151 18,996,992
for the year 2017
Balance December 31,2017 15,000,000 148,488,750 83,792,911 6,563,686 46,397,340 15,612,151 315,854,838
First time adoption impact of IFRS 9 (Note 2) _ _ (11,988,631) _ _ (11,988,631)
15,000,000 148,488,750 71,804,280 6,563,686 46,397,340 15,612,151 303,866,207
Allocation of 2017 profit _ _ 3,784,639 _ 11,827,512 (15612,151) _
Total comprehensive income - - - (10,565,805) - 13,676,874 3,111,069
for the year 2018
Balance December 31, 2018 15,000,000 148,488,750 75,588,919 (4,002,119) 58,224,852 13,676,874 306,977,276

The accompanying notes form an integral part of the Financial statements
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E. STATEMENT OF CASH FLOWS

Year Ended December 31,

LBP’000 LBP'000

18,755,433

Profit for the year before income tax
Adjustments for:

« Depreciation and amortization 1T&12 1,008,960
+ Change in fair value of investment securities at fair value through profit or loss 25 (150,885)

« Effect of change in exchange rate (3,606)

+ Net provision of impairment loss 8 31,399

+ Provision for risk and charges 19 231,000

« Provision for expected credit losses 31 -

* Provision for employees’ end-of-service indemnities 19 379,368

+ Loss on disposal of property and equipment 542

+ Dividend income 25 (8,039911)
+ Interest income (55,051,105)
+ Interest expense 26,650,472
Compulsory deposits with central bank of lebanon with a maturity exceeding 3 months (104,510,521)
Deposits with banks and financial institutions with a maturity exceeding three months (59,510,075)
Investment securities at fair value through other comprehensive income 9 -
Investment securities at amortized cost 9 108,108,052
Loans and advances to customers 8 1,135,723
Other assets 13 (19,878)
Deposits from banks and financial institutions 15 91,625,150
Customers' deposits 17 13,992,405
Other liabilities 18 2,202,332

Settlements made from provision for employees’ end-of-service indemnities (1,511,568)

Income tax paid (4,225,457)
Dividends received 8,039,911

Interest received 51,372,422
Interest paid (22,423,245)

+ Acquisition of property and equipment (6,715,623)
+ Proceeds from sale of property and equipment 11

+ Acquisition of intangible assets

12,062

(82,754)

406,817

+ Deposits from central banks
+ Deposits from parent, sister and other related banks (9,987,076)

Net (decrease)/increase in cash and cash equivalents 51,620,344
Cash and cash equivalents beginning of year 231,043,392

The accompanying notes form an integral part of the Financial statements

33



F. NOTES TO THE FINANCIAL

STATEMENTS
YEAR ENDED DECEMBER 31, 2018

1. GENERAL INFORMATION

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

The Bank offers a full range of commercial banking
activities in accordance with the applicable Lebanese Laws
and banking regulations. The head office is situated on
Down Town, Martyrs Square, Beirut Garden Bldg., Block C.

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

2. APPLICATION OF NEW

& REVISED INTERNATIONAL
FINANCIAL REPORTING
STANDARDS (IFRS)

The following new and revised IFRSs and amendments
to IFRSs and interpretations, which become effective for
annual periods beginning on or after January 1,2018 have
been adopted in these financial statements.

2.1.1 IFRS 9 FINANCIAL INSTRUMENTS

In the current year, the Bank has applied IFRS 9 Financial
Instruments (as revised in July 2014) which mandatorily
effective date was on January 1, 2018. The Bank applied
the transition provisions of IFRS 9 which allow an entity
not to restate comparatives, while adjustments of the
carrying amounts of financial assets and liabilities at
the date of adoption was recognized in the beginning
balance of reserves in the current period. Additionally,
the Bank adopted consequential amendments to IFRS 7
Financial Instruments: Disclosures that were applied to the
disclosures for the year 2018.

IFRS 9 introduced new requirements for:
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A. CLASSIFICATION & MEASUREMENT OF FINANCIAL ASSETS & LIABILITIES

The Bank early adopted IFRS 9 (2009 and 2010) with respect to classification and measurement requirements
of its financial assets and financial liabilities.

On January 1, 2018 the Bank adopted IFRS 9 (July 2014) and therefore reassessed the basis of classification
and measurement of its financial assets and financial liabilities that were outstanding at January 1, 2018.

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

The Bank sets a provision for expected credit loss for debt instruments that are measured at amortised cost or at FVTOCI.

See (b) below.

The impact on the classification of financial assets and their carrying amounts is disclosed under section (d).

B. IMPAIRMENT OF FINANCIAL ASSETS

In relation to the impairment of financial assets, IFRS 9
requires an expected credit loss model as opposed to an
incurred credit loss model under IAS 39. The expected
credit loss model requires the Bank to account for expected
credit losses and changes in those expected credit losses
at each reporting date to reflect changes in credit risk since
initial recognition of the financial assets. In other words, it
is no longer necessary for a credit event to have occurred
before credit losses are recognised.

The new impairment model applies to all financial assets
measured at amortised cost (including debts instruments
measured at FVTOCI). It also applies to certain loan
commitments and financial guarantee contracts.
The Bank applies three-stage approach to measuring
expected credit losses (ECL) on financial assets.

STAGE 1

12 months ECL Includes financial assets that did not
experiencea significantincreasein creditrisk since theinitial
recognition. Interest is computed on the gross carrying
amount of these financial assets before impairment loss.

C. HEDGE ACCOUNTING

IFRS 9 incorporates new hedge accounting rules that align
hedge accounting with risk management practices. IFRS
9 does not cover guidance on macro hedge accounting as
IASB is working on it as a separate project. IFRS 9 includes
an accounting policy choice to defer the adoption of IFRS

D. TRANSITION

Changes in accounting policies resulting from the adoption
of IFRS 9 have been applied retrospectively, except as
described below.

+ As permitted by the transitional provisions of IFRS 9,
the Bank elected not to restate comparative figures.
Differences in the carrying amounts of financial assets
and financial liabilities resulting from the adoption of
IFRS 9 are recognised in reserves as at January 1, 2018.
Accordingly, the information presented for 2017 does not
reflect the requirements of IFRS 9.

STAGE 2

Lifetime ECL Includes financial assets that have had
a significant increase in credit risk (SICR) since initial
recognition but that do not have objective evidence of
impairment. For these assets, lifetime ECL are computed
and recognised based on all expected possible default
events over the expected life of the financial instrument but
interest is still calculated on the gross carrying amount of
the asset.

STAGE 3

Lifetime ECL Includes financial assets that have objective
evidence of impairment at the reporting date. For these
assets, lifetime ECL are recognised.

The impact of the adoption of IFRS 9 impairment model on
the Bank’s financial assets and their carrying values and
equity is disclosed in section (d) below.

9 hedge accounting and to continue with IAS 39 hedge
accounting. The Bank, however, has elected to adopt the
new hedge accounting provisions of IFRS 9.

The adoption of these new requirements did not have any
impact on the bank's financial statements.

+ The following assessments have been made on the basis
of the facts and circumstances that existed at the date of
initial application.
> The determination of the business model within which a

financial asset is held.
°The designation of certain investments in equity
instruments not held for trading as at FVTOCI.
o |f a debt security had low credit risk at the date of initial
application of IFRS 9, then the Bank has assumed that
credit risk on the asset had not increased significantly
since its initial recognition.
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IMPACT OF CHANGE IN CLASSIFICATION AND MEASUREMENT

Except for the financial statement captions listed in the below table, there have been no changes in the carrying amounts
of assets and liabilities on application of IFRS 9 (2014) as at January 1,2018.

Classification under IFRS 9 (2010) December 31, 2017 Classification under IFRS 9

(2014) January 1, 2018

Category Amount Reclassification Re-measurement ECL Amount
Million LBP  Million LBP Million LBP Million LBP
Financial assets
Cash and central banks Amortized cost 393,162 - 1,655 391,507
Deposits with banks and financial institutions Amortized cost 501,703 - 7,061 494,642
Deposits with the parent sister and other related Amortized cost 20,167 - 33 20,134
banks
Amortized cost 22,651 - 915 21,736
Loans and advances to customers
Amortized cost 426,229 - 2,583 423,646
Investment securities at amortized cost
- 12,247
Financial liabilities
Off-balance sheet commitments - 228
Gross provisions - (486)
- (258)
Reserves - (11,989)
Net impact on equity = (11,989)

2.1.2. IFRS 15 REVENUE FROM CONTRACTS WITH CUSTOMERS

In the current year, the Bank has applied IFRS 15 Revenue from Contracts with Customers (as amended in April 2016)
which is effective for an annual period that begins on or after January 1, 2018. IFRS 15 introduced a 5-step approach to
revenue recognition. The Bank applied of IFRS 15 which did not have any impact on the financial statements of the Bank.

2.1.3. OTHER IFRSs & AMENDMENTS

In the current year, the Bank has applied a number of

amendments to IFRS Standards and Interpretations that

are effective for an annual period that begins on or after

January 1, 2018. Their adoption has not had any impact

on the disclosures or on the amounts reported in these

financial statements.

+ Annual Improvements to IFRS Standards 2014 — 2016
Cycle amending IFRS 1 and IAS 28.

+ Amendments to IFRS 2 Share Based Payment regarding
classification and measurement of share based payment
transactions.

+ AMENDMENTS TO IAS 28 INVESTMENTS IN
ASSOCIATES AND JOINT VENTURES
The amendments clarify that the option for a venture
capital organization and other similar entities to measure
investments in associates and joint ventures at FVTPL is
available separately for each associate or joint venture,
and that election should be made at initial recognition.

+In respect of the option for an entity that is not an
investment entity (IE) to retain the fair value measurement
applied by its associates and joint ventures that are IEs
when applying the equity method, the amendments make
a similar clarification that this choice is available for each
|E associate or IE joint venture.
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+ AMENDMENTS TO IAS 40 INVESTMENT PROPERTY
Amends paragraph 57 to state that an entity shall
transfer a property to, or from, investment property when,
and only when, there is evidence of a change in use. A
change of use occurs if property meets, or ceases to
meet, the definition of investment property. A change in
management'’s intentions for the use of a property by
itself does not constitute evidence of a change in use.

+ IFRIC 22 FOREIGN CURRENCY TRANSACTIONS AND

ADVANCE CONSIDERATION

The interpretation addresses foreign currency

transactions or parts of transactions where:

* there is consideration that is denominated or priced in a
foreign currency;

+ the entity recognizes a prepayment asset or a deferred
income liability in respect of that consideration, in
advance of the recognition of the related asset, expense
or income; and

« the prepayment asset or deferred income liability is non-
monetary.

Other than the above, there are no other significant IFRSs
and amendments that were effective for the first time for
the financial year beginning on or after 1 January 2018.



ANNUAL REPORT 2018

2.2. NEW AND REVISED IFRS IN ISSUE BUT NOT YET EFFECTIVE AND NOT EARLY ADOPTED

The Bank has not applied the following new and revised IFRS Standards that have been issued but are not yet effective:

Effective for Annual Periods Beginning on or After

New and Revised IFRSs

January 1, 2019

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

January 1, 2019

Amendments to IFRS 9 Financial Instruments

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

January 1, 2019

IFRS 16 Leases

IFRS 16 specifies how an IFRS reporter will recognize, measure, present and disclose leases.
The standard provides a single lessee accounting model, requiring lessees to recognize assets
and liabilities for all leases unless the lease term is 12 months or less or the underlying asset
has a low value. Lessors continue to classify leases as operating or finance, with IFRS 16's
approach to lessor accounting substantially unchanged from its predecessor, IAS 17.

January 1, 2019

Amendments to IAS 28 Investment in Associates and Joint Ventures:

Relating to long-term interests in associates and joint ventures. These amendments clarify that
an entity applies IFRS 9 Financial Instruments to long-term interests in an associate or joint
venture that form part of the net investment in the associate or joint venture but to which the
equity method is not applied.

January 1, 2019

IFRIC 23 Uncertainty over Income Tax Treatments

The interpretation addresses the determination of taxable profit (tax loss), tax bases, unused tax
losses, unused tax credits and tax rates, when there is uncertainty over income tax treatments
under IAS 12. It specifically considers:

+ Whether tax treatments should be considered collectively;

+ Assumptions for taxation authorities' examinations;

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

+ The effect of changes in facts and circumstances.

January 1, 2020

Amendment to IFRS 3 Business Combinations relating to definition of a business

January 1, 2020

Amendments to IAS T and IAS 8 relating to definition of material

January 1, 2021

IFRS 17 Insurance Contracts

IFRS 17 requires insurance liabilities to be measured at a current fulfillment value and provides
a more uniform measurement and presentation approach for all insurance contracts. These
requirements are designed to achieve the goal of a consistent, principle-based accounting for
insurance contracts. IFRS 17 supersedes IFRS 4 Insurance Contracts as of 1 January 2021.

Effective date deferred indefinitely.
Adoption is still permitted.

Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in
Associates and Joint Ventures (2011): Relating to the treatment of the sale or contribution of
assets from and investor to its associate or joint venture.

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

37



NORTH AFRICA COMMERCIAL BANK SAL

3. SIGNIFICANT ACCOUNTING POLICIES

STATEMENT OF COMPLIANCE
Thefinancial statements have been preparedinaccordance
withInternational Financial Reporting Standards (IFRSs).

BASIS OF MEASUREMENT

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

A. FOREIGN CURRENCIES

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

B. FINANCIAL INSTRUMENTS

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

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

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

« If fair value is evidenced by a quoted price in an active
market for an identical asset or liability or based on a
valuation technique that uses only data from observable
markets, then the difference is recognised in profit or loss

FINANCIAL ASSETS

All financial assets are recognised and derecognised
on a trade date where the purchase or sale of a financial
asset is under contract whose terms require delivery
of the financial asset within the timeframe established
by the market concerned, and initially measured at fair
value, plus transaction costs, except for those financial
assets classified as at FVTPL. Transaction costs directly
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Assets and liabilities are grouped according to their nature
and presented in the statement of financial position in an
approximate order that reflects their relative liquidity.

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

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

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

on initial recognition (i.e. day 1 profit or loss);

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

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

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

attributable to the acquisition of financial assets classified
as at FVTPL are recognised immediately in profit or loss.
All recognised financial assets that are within the scope
of IFRS 9 are required to be subsequently measured at
amortised cost or fair value on the basis of the entity's
business model for managing the financial assets and the
contractual cash flow characteristics of the financial assets.



Specifically:

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

+ Debt instruments that are held within a business model
whose objective is both to collect the contractual cash
flows and to sell the debt instruments, and that have
contractual cash flows that are SPPI, are subsequently
measured at FVTOCI;

+ All other debt instruments (e.g. debt instruments managed
onafairvalue basis, or held for sale) and equity investments
are subsequently measuredat FVTPL.
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However, the Bank may make the following irrevocable
election / designation at initial recognition of a financial
asset on an asset-by-asset basis:

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

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

C. DEBT INSTRUMENTS AT AMORTISED COST OR AT FVTOCI

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

FINANCIAL ASSETS AT FVTPL

Financial assets at FVTPL are:

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

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

- assets designated at FVTPL using the fair value option.

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

IMPAIRMENT OF FINANCIAL ASSETS

POLICY APPLICABLE BEFORE JANUARY 1,2018

Financial assets that are measured at amortized cost
are assessed for impairment at the end of each reporting
period. Financial assets are considered to be impaired
when there is objective evidence that, as a result of one or
more events that occurred after the initial recognition of
the financial assets, the estimated future cash flows of the
asset have been affected.

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

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

RECLASSIFICATIONS

If the business model under which the Bank holds financial
assetschanges, thefinancial assets affected arereclassified.
The classification and measurement requirements related
to the new category apply prospectively from the first day of
the first reporting period following the change in business
model that results in reclassifying the Bank's financial
assets.

Objective evidence of impairment of a financial asset or
group of financial assets which value decreased include
significant financial difficulty of the issuer or counterparty
and considering the direction and level of impairment of a
similar instrument.

When there is an evidence of impairment of a financial
asset booked at amortized cost, the bank takes into
consideration the individual asset or as a group.
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The amount of the impairment loss recognized on amortized
cost is the difference between the asset's carrying amount
and the estimated recoverable amount. Loss is booked
in profit or loss. If, in a subsequent period, the amount of
the impairment loss decreases, the previously recognized
impairment loss is reversed through profit or loss to the
extent that the carryingamount of the investment at the date
in which the impairment is reversed, does not exceed what
the amortized cost would have been, had the impairment
not been recognized.

POLICY APPLICABLE AFTER JANUARY 1,2018

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

+ loans and advances to banks;

+ loans and advances to customers;

« debt investment securities;

+ leases receivable

« loan commitments issued; and

« financial guarantee contracts issued.

No impairment loss is recognised on equity investments

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

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

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

CREDIT-IMPAIRED FINANCIAL ASSETS

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

« significant financial difficulty of the borrower or issuer,

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

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

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

ECLs are a probability-weighted estimate of the present
value of credit losses. These are measured as the present
value of the difference between the cash flows due to the

Bank under the contract and the cash flows that the Bank

expects to receive arising from the weighting of multiple

future economic scenarios, discounted at the asset's
effective interest rate (EIR).

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

« for financial guarantee contracts, the ECL is the difference
between the expected payments to reimburse the holder
of the guaranteed debt instrument less any amounts that
the Bank expects to receive from the holder, the debtor or
any other party.

The Bank measures ECL on an individual basis, or on a
collective basis for portfolios of loans that share similar
economic risk characteristics. The measurement of
the loss allowance is based on the present value of the
asset's expected cash flows using the asset's original EIR,
regardless of whether it is measured on an individual basis
or a collective basis.

+ the disappearance of an active market for a security
because of financial difficulties; or
+ the purchase of a financial asset at a deep discount that
reflects the incurred credit losses.
It may not be possible to identify a single discrete event—
instead, the combined effect of several events may have
caused financial assets to become credit-impaired. The
Bank assesses whether debt instruments that are financial
assets measured at amortised cost or FVTOCI are credit-
impaired at each reporting date. To assess if sovereign
and corporate debt instruments are credit impaired, the
Bank considers factors such as bond yields, credit ratings
and the ability of the borrower to raise funding.

PURCHASED OR ORIGINATED CREDIT-IMPAIRED (POCI) FINANCIAL ASSETS

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



DEFINITION OF DEFAULT

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

The Bank considers the following as constituting an event

of default:

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

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

The definition of default is appropriately tailored to reflect

different characteristics of different types of assets.

SIGNIFICANT INCREASE IN CREDIT RISK

The Bank monitors all financial assets, issued loan
commitments and financial guarantee contracts that are
subject to the impairment requirements to assess whether
there has been a significant increase in credit risk since
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Overdrafts are considered as being past due once the
customer has breached an advised limit or has been advised
of a limit lower than the current outstanding amount.

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

initial recognition. If there has been a significant increase
in credit risk the Bank will measure the loss allowance
based on lifetime rather than 12-month ECL.

MODIFICATION AND DERECOGNITION OF FINANCIAL ASSETS

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

When a financial asset is modified the Bank assesses
whether this muodification results in derecognition. In
accordance with the Bank's policy a modification results in
derecognition when it gives rise to substantially different
terms.

The Bank derecognises a financial asset only when the
contractual rights to the asset's cash flows expire (including
expiry arising from a modification with substantially different
terms), or when the financial asset and substantially all the
risks and rewards of ownership of the asset are transferred
to another entity. If the Bank neither transfers nor retains
substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Bank
recognises itsretained interestin the assetand an associated
liability for amounts it may have to pay. If the Bank retains
substantially all the risks and rewards of ownership of a
transferred financial asset, the Bank continues to recognise

the financial asset and also recognises a collateralised
borrowing for the proceeds received.

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

On derecognition of a financial asset other than in its entirety
(e.g. when the Bank retains an option to repurchase part of
a transferred asset), the Bank allocates the g38previous
carrying amount of the financial asset between the part it
continues to recognise under continuing involvement, and
the part it no longer recognises on the basis of the relative
fair values of those parts on the date of the transfer. The
difference between the carrying amount allocated to
the part that is no longer recognised and the sum of the
consideration received for the part no longer recognised
and any cumulative gain/loss allocated to it that had been
recognised in OClis recognised in profit or loss. A cumulative
gain/loss that had been recognised in OCl is allocated
between the part that continues to be recognised and the
part that is no longer recognised on the basis of the relative
fair values of those parts. This does not apply for equity
investments designated as measured at FVTOCI, as the
cumulative gain/loss previously recognised in OCI is not
subsequently reclassified to profit or loss.
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WRITE-OFF

Loans and debt securities are written off when the Bank
has no reasonable expectations of recovering the financial
asset (either in its entirety or a portion of it). This is the
case when the Bank determines that the borrower does
not have assets or sources of income that could generate

sufficient cash flows to repay the amounts subject to the
write-off. A write-off constitutes a derecognition event.
The Bank may apply enforcement activities to financial
assets written off. Recoveries resulting from the Bank’s
enforcement activities will result in impairment gains.

PRESENTATION OF ALLOWANCE FOR ECL IN THE STATEMENT OF FINANCIAL POSITION

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

« for financial assets measured at amortised cost: as a
deduction from the gross carrying amount of the assets;
« for debt instruments measured at FVTOCI: no loss
allowance is recognised in the statement of financial
position as the carrying amount is at fair value. However,
the loss allowance is included as part of the revaluation
amount in the investments revaluation reserve;

D. FINANCIAL LIABILITIES AND EQUITY

CLASSIFICATION AS DEBT OR EQUITY

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

Financial liabilities are contractual obligation to deliver
cash or a financial asset or to exchange financial assets
or financial liabilities with another entity under unfavorable

EQUITY INSTRUMENTS

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting
all of its liabilities.

TREASURY SHARES
Repurchase of the Bank's own equity instruments is
recognized and deducted directly in equity. No gain or loss

FINANCIAL LIABILITIES

« for loan commitments and financial guarantee contracts:
as a provision; and

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

terms to the Bank, or a contract that will be settled against
the banks own equity which is a contract different from
derivatives in which the Bank is obliged to deliver variable
number of its own equity instruments or a derivative contract
on its equity which will be performed other than exchanging
a specific amount of cash or another financial asset to a
certain number of the banks own equity instruments.

Equity instruments issued by the Bank are recognized at
the proceeds received, net of direct issue costs.

is recognized in profit or loss on the purchase, sale, issue,
or cancellation of the Bank's own equity instruments.

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

FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

Financial liabilities are classified at fair value through profit

or loss when financial liabilities are held for trading or

classified at fair value through profit or loss. The financial

obligation is classified as held for trading if:

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

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

- unspecific derivative designated as an effective hedging
instrument.

A financial liability other than a financial liability held
for trading may be designated as at FVTPL upon initial
recognition if:
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+such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would
otherwise arise; or

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

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

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

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

F. FAIR VALUE

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

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

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

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

EMBEDDED DERIVATIVES

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

G. FINANCIAL GUARANTEE CONTRACTS

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

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

H. HEDGE ACCOUNTING

The Bank designates certain derivatives as hedging
instruments in respect of foreign currency risk and interest
rate risk in fair value hedges, cash flow hedges, or hedges
of net investments in foreign operations as appropriate.
Hedges of foreign exchange risk on firm commitments
are accounted for as cash flow hedges. The Bank does not
apply fair value hedge accounting of portfolio hedges of
interest rate risk. In addition the Bank does not use the

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

IFRS 13 specified the following hierarchy levels:

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

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

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

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

contracts and the host contract:

* Host contract is not measured at fair value through profit
orloss.

+is not an asset within the scope of IFRS 9.

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

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

The Bank has not designated any financial guarantee
contracts as at FVTPL.

exemption to continue using IAS 39 hedge accounting rules,
i.e. the Bank applies IFRS 9 hedge accounting rules in full.

At the inception of the hedge relationship, the Bank
documents therelationship between the hedginginstrument
and the hedged item, along with its risk management
objectives and its strategy for undertaking various hedge
transactions.
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Furthermore, at the inception of the hedge and on an
ongoing basis, the Bank documents whether the hedging
instrument is effective in offsetting changes in fair values
or cash flows of the hedged item attributable to the hedged
risk, which is when the hedging relationships meet all of the
following hedge effectiveness requirements:

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

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

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

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

If a hedging relationship ceases to meet the hedge
effectiveness requirement relating to the hedge ratio but
the risk management objective for that designated hedging
relationship remains the same, the Bank adjusts the hedge
ratio of the hedging relationship (i.e. rebalances the hedge)
so that it meets the qualifying criteria again.

FAIR VALUE HEDGES

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

The carrying amount of a hedged item not already
measured at fair value is adjusted for the fair value change
attributable to the hedged risk with a corresponding entry
in profit or loss. For debt instruments measured at FVTOCI,
the carrying amount is not adjusted as it is already at fair
value, but the part of the fair value gain or loss on the
hedged item associated with the hedged risk is recognised
in profit or loss instead of OCI. When the hedged item is
an equity instrument designated at FVTOCI, the hedging
gain/loss remains in OCI to match that of the hedging
instrument.
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In some hedge relationships the Bank designates only the
intrinsic value of options. In this case the fair value change
of the time value component of the option contract is
deferred in OCI, over the term of the hedge, to the extent
that it relates to the hedged item and is reclassified from
equity to profit or loss when the hedged item does not result
in the recognition of a non-financial item. The Bank’s risk
management policy does not include hedges of items that
result in the recognition of non-financial items, because the
Bank's risk exposures relate to financial items only.

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

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

Where hedging gains/losses are recognised in profit or
loss, they are recognised in the same line as the hedged
item.

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



CASH FLOW HEDGES

The effective portion of changes in the fair value of
derivatives and other qualifying hedging instruments
that are designated and qualify as cash flow hedges is
recognised in the cash flow hedging reserve, a separate
component of OCI, limited to the cumulative change in fair
value of the hedged item from inception of the hedge less
any amounts recycled to profit or loss.

Amounts previously recognised in OCl and accumulated in
equity are reclassified to profit or loss in the periods when
the hedged item affects profit or loss, in the same line as
the recognised hedged item. If the Bank no longer expects
the transaction to occur that amount is immediately
reclassified to profit or loss.

HEDGES OF NET INVESTMENTS IN FOREIGN OPERATIONS

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

I. LOANS AND ADVANCES

Loans and advances are non-derivative financial assets
with fixed or determinable payments that are not quoted
in an active market.

J. PROPERTY AND EQUIPMENT

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

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

K. INTANGIBLE ASSETS

Intangible assets consisting of computer software are
amortized on a straight-line basis over 5 years. Intangible
assets are subject to impairment testing. Cost incurred
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The Bank discontinues hedge accounting only when the
hedging relationship (or a part thereof) ceases to meet the
qualifying criteria (after rebalancing, if applicable). This
includes instances when the hedging instrument expires
oris sold, terminated or exercised, or where the occurrence
of the designated hedged forecast transaction is no longer
considered to be highly probable. The discontinuation is
accounted for prospectively. Any gain/loss recognised
in OCI and accumulated in equity at that time remains in
equity and is recognised when the forecast transaction
is ultimately recognised in profit or loss. When a forecast
transaction is no longer expected to occur, the gain/loss
accumulated in equity is reclassified and recognised
immediately in profit or loss.

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

Loans and advances are disclosed at amortized cost net
of provision for credit losses, if applicable.

Years
Buildings 50
Furniture 12,5
Office equipment 12,5
Computer equipment 5
Vehicles 4
Leasehold improvement 16,56

The gain or loss arising on the disposal or retirement of
an item of property and equipment is determined as the
difference between the sales proceeds and the carrying
amount of the asset and is recognized in profit or loss.

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

L. ASSETS ACQUIRED IN SATISFACTION OF LOANS

Real estate properties acquired through the enforcement
of collateral over loans and advances are measured at
cost less any accumulated impairment losses.

The acquisition of such assets is regulated by the
local banking authorities who require the liquidation of

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

At the end of each reporting period, the Bank reviews the
carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets
have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in
order to determine the extent of the impairment loss (if any).

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

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

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

0. PROVISIONS

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

P. NET INTEREST INCOME

POLICY APPLICABLE BEFORE JANUARY 1, 2018

Interest income and expense are recognized on an accrual
basis, taking into account the amount of the principal
outstanding and the rate applicable, except for non-
performing loans and advances for which interest income
is only recognized upon realization. Interest income and
expense include discount and premium amortization.

Interest income and expense presented in the statement

of profit or loss include:

+ Interest on financial assets and liabilities at amortized
cost.

+ Changes in fair value of qualifying derivatives, including
hedge ineffectiveness, and related hedged items when
interest rate risk is the hedged risk.

POLICY APPLICABLE AFTER JANUARY 1, 2018

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

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

The effective interest rate (EIR) is the rate that exactly
discounts estimated future cash flows of the financial
instrument through the expected life of the financial
instrument or, where appropriate, a shorter period, to the
net carrying amount of the financial asset or financial
liability. The future cash flows are estimated taking into
account all the contractual terms of the instrument.

The calculation of the EIR includes all fees paid or received
between parties to the contract that are incremental and
directly attributable to the specific lending arrangement,
transaction costs, and all other premiums or discounts.
For financial assets at FVTPL transaction costs are
recognised in profit or loss at initial recognition.

The interest income/ interest expense is calculated by
applying the EIR to the gross carrying amount of non-
credit impaired financial assets (i.e. at the amortised cost
of the financial asset before adjusting for any expected
credit loss allowance), or to the amortised cost of financial
liabilities. For credit-impaired financial assets the interest
income is calculated by applying the EIR to the amortised
cost of the credit-impaired financial assets (i.e. the
gross carrying amount less the allowance for expected
credit losses (ECLs)). For financial assets purchased
or originated credit-impaired (POCI) the EIR reflects the
ECLs in determining the future cash flows expected to be
received from the financial asset.



Q. NET FEE AND COMMISSION INCOME

Fees and commission income include fee and commission
income and expense that are integral to the effective
interest rate. Fees reflected in the caption of the Bank's
profit or loss including among other things, commissions
and fees earned on loans, and the fee of not using
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the facilities of loans when it is not probable for loan
arrangement and consortium financing to take place.

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

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

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

S. DIVIDEND INCOME

liabilities at FVTPL and related interest income, expense
and dividends.

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

T. INCOME TAX

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

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

Interest earned on part of debt security that was subject
to withheld tax by the issuers are reduced from provision
for income tax at year end without being subject to tax
benefit as deferred tax, and it is booked as an advance

U. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise balances with
original contractual maturities of a period of three months
including: cash and balances with the central banks,

tax payment reflected in the provision for income tax.
Effective October 27,2017, tax amendments to law No. 64,
was issued and withheld tax on interest earned on inter-
bank deposits and debt security is no more considered as
prepayment on corporate income tax, but it is considered
as deductible expense for the purpose of computing the
corporate income tax.

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

deposits with banks and financial institutions and deposits
with parent, sisters and other related banks.
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4. CRITICAL ACCOUNTING JUDGMENTS & KEY SOURCES OF
ESTIMATION UNCERTAINTY

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

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

revision and future periods if the revision affects both current and future periods.

CRITICAL ACCOUNTING JUDGMENTS IN APPLYING THE GROUP’S ACCOUNTING POLICIES

PROVISION FOR EXPECTED CREDIT LOSSES

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

BUSINESS MODEL ASSESSMENT

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

SIGNIFICANT INCREASE OF CREDIT RISK

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

future measurement information for the expected credit
losses. The most important policies and estimates used
by the Bank's management are detailed in note 31.

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

risk of an asset has significantly increased the Bank takes
into account qualitative and quantitative reasonable and
supportable forward looking information. The estimates
used by the Bank related to the significant change in
the credit risks which leads to the change in the stages
classification (1, 2 and 3) are detailed in Note 31.

ESTABLISH GROUPS OF ASSETS WITH SIMILAR CREDIT RISK CHARACTERISTICS

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

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

RE-DIVISION OF PORTFOLIOS & MOVEMENTS BETWEEN PORTFOLIOS

The re-division of portfolios and movements between
portfolios is more common when credit risk increases
significantly (or when such a large increase is reflected).
Therefore, assets are transferred from expected credit
losses of between (12) months to another portfolio or vice
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versa. However, this may happen within the portfolios that
continue to be measured on the same basis as expected
credit losses for a 12-month period or a lifetime, but the
amount of the expected credit loss changes due to the
varying credit risk of portfolios.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
The following are key estimations that the directors have used in the process of applying the Bank's accounting policies
and that have the most significant effect on the amounts recognized in financial statements:

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

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

PROBABILITY OF DEFAULT

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

LOSS GIVEN DEFAULT

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

FAIR VALUE & EVALUATION MEASUREMENT

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

5. CASH AND CENTRAL BANK

December 31,

LBP'000 LBP'000

Cash on hand 2,032,249

Purchased checks

Current accounts with Central Bank of Lebanon (including compulsory reserves) 33,871,583

Term placements with Central Bank of Lebanon 355,794,020

Accrued interest receivable 3,496,206
395,217,513

Expected credit losses

369,821,355 395,217,513

Term placements with Central Bank of Lebanon have the following maturities

December 31, 2018

Maturity Accounts in LBP  Average interest  Accountsin F/Cy  Average interest
rate rate
LBP'000 % LBP'000 %
First quarter of 2019 - - 167,678,010 215
Year 2021 - - 7,537,500 3.62
Year 2022 - - 753,750 5.50
Year 2024 - - 3,241,125 6.00
Year 2025 - - 7,537,500 6.04
Year 2027 - - 56,757,375 6.69
Year 2028 1,855,000 10.48 - -
Year 2029 - - 15,075,000 7.50
Year 2047 69,717,000 10.57 - -
Year 2048 8,129,000 10.39 - -
79,701,000 258,580,260
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December 31, 2017

Maturity Accounts in LBP Average interest rate Accounts in F/Cy Average interest
rate
LBP'000 % LBP'000 %
First quarter of 2018 25,000,000 2.86 120,743,520 1.59
Second quarter of 2018 - - 21,858,750 1.33
Third quarter of 2018 - - 10,552,500 1.44
Year 2019 - - 24,120,000 1.92
Year 2021 - - 7,537,500 2.23
Year 2022 - - 753,750 5.60
Year 2024 - - 3,241,125 6.00
Year 2025 - - 7,537,500 6.04
Year 2027 - - 56,757,375 6.69
Year 2029 - - 15,075,000 7.50
Year 2047 62,617,000 10.55 - -
37,000,000 268,177,020

Current accounts with Central Bank of Lebanon include
cash compulsory reserves in Lebanese Pound in the
amount of LBP15.64billion (LBP21.92billion in 2017).
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 LBP168billion
(LBP153billion in 2017) deposited in accordance with
local banking regulations which require banks to maintain
interest earning placements in foreign currency to the
extent of 15% of customers' deposits in foreign currencies,
which includes all types of deposits, certificates of deposit
and loans acquired from financial sector with remaining
maturities of one year or less.

6. DEPOSITS WITH BANKS & FINANCIAL INSTITUTIONS

December 31, 2017

LBP'000

LBP'000

Current accounts with correspondents

8,611,850

Term placements

365,150,680

Loans under reverse repurchase agreement

124,092,571

Accrued interest receivable

3,847,890

Expected credit losses

501,702,991

600,608,720 501,702,991

Deposits with banks are distributed between resident and non-resident as follows:

December 31,2017

Resident

Non-resident

Term placements represent short term maturities having
an average interest rate on outstanding balances of 6.47%
as at December 31,2018 (3.19% as at December 31,2017).

Loans under reverse repurchase agreement represent
short term maturities having an average interest rate on
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LBP'000 LBP'000
496,701,318

5,001,673
609,147,927 501,702,991

outstanding balances of 3.10% as at December 31, 2018
(2.57% as at December 31, 2017).

Deposits with banks and financial institutions are allocated
by brackets as follows:
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December 31, 2018 December 31, 2017
Balance Number of Counter Parties Balance Number of Counter Parties
LBP'000
Less than 5 billion LBP 4,405,226 6 2,899,163
Between 5 to 15 billion LBP 33,471,028 3 27,066,355 3
Between 30 to 50 billion LBP 76,578,970 2 - -
Between 50 to 100 billion LBP 116,955,172 2 168,433,180 3
Between 200 to 350 billion LBP 377,737,531 1 303,304,293 1

Refer to Note 30 for outstanding balances with related parties.

7. DEPOSITS WITH THE PARENT, SISTER & OTHER RELATED BANKS

December 31, 2017
LBP'000 LBP'000

Sister banks

9,840,870

Parent Bank 526,173
Term placements-sister banks 9,798,750
Accrued interest receivable 1,021

20,166,814

Expected credit losses

8. LOANS & ADVANCES TO CUSTOMERS

December 31, 2018
Gross amount net of unrealized interest  Expected credit losses  Carrying amount

LBP’000 LBP’000 LBP'000
Retail 850,782 (125,706) 725,076
Housing loans 1,479,690 - 1,479,690

Performing Loans— Companies (Level 1 & 2)

Small & medium enterprises 8,064,012 (833,278) 7,230,734
8,064,012 (833,278) 7,230,734
Doubtful and bad 28,513,579 (17,007,418) 11,506,161
28,613,579 (17,007,418) 11,506,161

Collective provision

December 31, 2017
Gross amount net of unrealized interest  Impairment allowance Carrying amount

LBP'000 LBP'000 LBP'000
Retail 1,072,699 - 1,072,699
Housing loans 1,814,204 - 1,814,204

Performing Loans— Companies (Level 1 & 2)

Small & medium enterprises 8,302,391 - 8,302,391
8,302,391 - 8,302,391

Doubtful and bad 28,507,877 (17,002,245) 11,505,632
28,607,877 (17,002,245) 11,605,632

Collective provision

o
ety
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Performing loans include an economic group having an aggregate balance around LBP4.9billion as at December 37,
2018 (representing 47% of the total performing loans) (LBP5.2billion representing 46% of the total performing loans as
of December 31, 2017) in addition to indirect facilities of LBP2.8billion (LBP2.8billion as at December 31, 2017). These
facilities are covered by real estate mortgages and treasury bills up to LBP10.5billion and concession of the customer’s
cash inflows from projects and institutions with the public sector.

The movement of the allowance for impairment is as The movement of collective provision is as follows:
follows:

2017
LBP'000 LBP'000

2017

LBP'000 [R:IIi]

Balance — beginning of the year 16,970,846

Balance — beginning of the year 44112
Additions 64,822 Transt sion f d oredit |
ransfer to provision for expected credit losses -
Write-back (33423)
. ) Balance - end of the year - 44,112
Transfer to provision for expected credit losses -
Balance - end of the year - 17,002,245

9. INVESTMENT SECURITIES

December 31, 2018

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

LBP'000 LBP'000 LBP'000  LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Unquoted
equity 170,000 75375 245,375 - - - - - - -
securities

Quoted equity

. - 70,565 70,565 - - - - - 110,282,962 - 110,282,962
securities

Investment

- 13,936,923 13,936,923 - - - - - - -
funds

Lebanese

. - - - 45,322,759 - (193,013) 45,129,746 - - -
treasury bills

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

Certificate of

deposit issued

by the Central _ _ _ 54,574,047 28,190,250 (253913) 82,510,384 - - -
Bank vof

Lebanon

Certificate of
deposit issued _ _ _ _ _ _ _ _ 14,387,238 (216,738) 14,170,500
by a local bank

Corporate
bonds -local _ _ _ - 22,612,500 (321,589) 22,290911 - - _ -
bank

170,000 14,082,863 14,252,863 99,896,806 238,147,010 (2,137,009) 335,906,807 - 124,670,200 (216,738) 124,453,462
Accrued
interest - - - 2,373,871 2,761,163 - 5,135,034 - 179,661 - 179,661
receivable

170,000 14,082,863 14,252,863 102,270,677 240,908,173 (2,137,009) 341,041,841 - 124,849,861 (216,738) 124,633,123
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December 31, 2017

Fair value through profit or loss Amortized Cost Fair value through

other comprehensive income

Balancesin  Balances Total Balances in  Balances Total Balances in  Balances Total
LBP in Foreign LBP in Foreign LBP in Foreign
currencies currencies currencies

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

Unquoted equity securities 170,000 75,375 245,375 - - - - - _

Quoted equity securities - 77,855 77,855 - - - - 114,654,712 114,654,712
Investment funds - 14,487,381 14,487,381 - - - - - -
Lebanese treasury bills - - - 51,328,096 - 51,328,096 - - -

Lebanese Government

- 247,902,840 247,902,840 - - -
bonds

Certificate of deposit
issued by the Central _ _ _ 70,189,467 28,190,250 98,379,717 - - -
Bank of Lebanon

Corporate bondslocal bank _ _ _ - 22,612,500 22,612,500 - - -
170,000 14,640,611 14,810,611 121,517,563 298,705,590 420,223,153 = 114,654,712 114,654,712
Accrued interest receivable - - - 2,876,758 3,129,342 6,006,100 - - -

170,000 14,640,611 14,810,611 124,394,321 301,834,932 426,229,253 114,654,712 114,654,712

The movement of investment securities during 2018 and 2017 is summarized as follows:

2018
Investment securities at fair  Investment securities  Investment securities at fair value
value through profit or loss at amortized cost through oth_er comprehensive
income
LBP'000 LBP'000 LBP'000
Balance as at January 1 14,810,611 420,223,153 114,654,712
Additions - - 22.745374
Redemption - (65,394,079) -
SWAP - (15,000,000) -
Unrealized gain from change in fair value (Note 25) (556,344) - (12,729,886)
Amortization of discount/premium - (1,785,258) -
Effect of exchange rates changes (1,404) - -
Balance as at December 31 14,252,863 338,043,816 124,670,200

P
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2017
Investment securities Investment Investment securities
at fair value through securities at at fair value through other
profit or loss amortized cost comprehensive income
LBP'000 LBP'000 LBP'000
Balance as at January 1 14,656,120 527,994,025 110,486,475
Additions - 18,171,706 -
Redemptions - (89,922,736) -
SWAP - (40,000,000) _
Unrealized gain from change in fair value (Note 25) 150,885 - 4,168,237
Amortization of discount/premium - 1,225,228 -
Effect of exchange rates changes 3,606 2,754,930 -
Balance as at December 31 14,810,611 420,223,153 114,654,712

During 2017, the Bank entered into a swap transaction of treasury bills at amortized cost in Lebanese Pounds of
aggregate nominal value of LBP 40 billion maturing on 2023, 2024, 2030 and 2031 subject to interest ranges between
7.9% and 8.24% against the acquisition of a term placement with Central Bank of Lebanon in an amount of LBP 40 billion
maturing on November 14, 2047 and subject to interest rate of 10.58%.

A. INVESTMENT SECURITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

December 31, 2018

Fair Value Cumulative
change in fair
value

LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000
Unquoted equity securities 170,000 170,000 - 150,750 75,375 (75,375)
Quoted equity securities - - - 136,917 70,565 (66,352)
Investment funds - - - 13,977,131 13,936,923 (40,208)

170,000 170,000 - 14,264,798 14,082,863 (181,935)

December 31, 2017

Fair Value Cumulative
change in fair
value
LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000
Unquoted equity securities 170,000 170,000 - 150,750 75375 (75,375)
Quoted equity securities - - - 136917 77,855 (59,062)
Investment funds - - - 13977131 14,487,381 510,250
170,000 170,000 - 14,264,798 14,640,611 375,813

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

December 31, 2018

Amortized Expected Accrued Fair value

Cost Credit Loss interest
receivable
LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Lebanese Government bonds - - - - 187,344,260  (1,368,494) 2,670,806 173,258,066

Lebanese treasury bills 45,322,759 (193,013) 904,962 40,719,642 - - - -

Certificate of deposit issued by 54,574,047 (112,118) 1,468,909 46,789,618 28,190,250 (141,795) 168,477 23,442,175
the Central Bank of Lebanon
Corporate bonds - local bank - - - - 22,612,500 (321,589) 21,880 19,917,844

99,896,806  (305,131) 2,373,871 87,509,260 238,147,010 (1,831,878) 2,761,163 216,618,085

December 31, 2017

Amortized Accrued interest Fair value
Cost receivable
LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Lebanese Government bonds - - - 247,902,840 2,938,985 235,977,981
Lebanese treasury bills 51,328,096 1,113,671 49,298,898 - - -
Certificate of deposit issued by 70,189,467 1,763,087 66,683,595 28,190,250 168,477 25,224,243
the Central Bank of Lebanon
Corporate bonds - local bank - - - 22,612,500 21,880 22,160,250

121,517,563 2,876,758 115,982,493 298,705,590 3,129,342 283,362,474

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

December 31, 2018

Balances in LBP Balances in Foreign Currency

Nominal Value  Book Value Fair Value Average Nominal Value  Book Value Fair Value Average
Coupon Rate Coupon
Rate
LBP'000 LBP'000 LBP’000 % LBP'000 LBP’000 LBP'000 %
Lebanese Government Bonds

Up to One Year - - - - 45,978,750 45,959,429 44,019,258 5
1 Year to 3 Years - - - - 99,495,000 102,307,323 95,248,153 3
3 Years to 5 Years - - - - 39,195,000 39,077,508 33,990,655 8

- - - 184,668,750 187,344,260 173,258,066
Corporate Bonds - Local Bank
3 Years to 5 Years - - - - 15075000 15075000 13,642,875 7.00
5 Years to 10 Years - - - - 7,537,500 7,537,500 6,274,969 6.05
- - - 22,612,500 22,612,500 19,917,844

Lebanese Treasury Bills

Up to One Year 10,000,000 10,000,000 9,868,816 6.89 - - - -
1 Year to 3 Years 8,802,400 8,802,400 8,467,587 6.90 - - - -
3 Years to 5 Years 4,148,000 4,148,000 3,782,894 7.55 - - - -
5 Years to 10 Years 22,313,600 22,372,359 18,600,345 7.58 - - - -

45,264,000 45,322,759 40,719,642 - - -

Certificates of Deposits Issued by the Central Bank of Lebanon

3 Years to 5 Years 34,000,000 34,000,000 31,281,876 8.24 - - - -

5 Years to 10 Years 10,000,000 10,000,000 8,623,949 8.48 20,652,750 20,652,750 17,143,985 6.04

Above 10 Years 10,000,000 10,574,047 6,883,793 9.00 7,537,500 7,537,500 6,298,190 6.76
54,000,000 54,574,047 46,789,618 28,190,250 28,190,250 23,442,175

Grand Total 99,264,000 99,896,806 87,509,260 235,471,500 238,147,010 216,618,085
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December 31, 2017

Balances in LBP Balances in Foreign Currency

Nominal value  Book Value Fair Value Average Nominal value  Book Value Fair Value Average
Coupon Rate Coupon Rate

LBP'000 LBP'000 LBP'000 % LBP'000 LBP'000 LBP'000 %
Lebanese Government Bonds
Up to one year - - - - 59,394,079 59,394,079 57,913,068 3
1 year to 3 years - - - - 79,143,750 79,195,346 75,742,445 4
3years to 5 years - - - - 96,480,000 100,408,991 94,091,844 8
5years to 10 years - - - - 9,045,000 8,904,424 8,230,624 6.00

- - - 244,062,829 247,902,840 235,977,981
Corporate Bonds - Local Bank
3years to 5 years - - - - 22,612,500 22,612,500 22,160,250 6.83
- - - 22,612,500 22,612,500 22,160,250
Lebanese Treasury Bills
Up to one year 6,000,000 6,000,000 6,003,890 6.74 - - - -
1 year to 3 years 18,402,000 18,402,000 18,113,840 6.90 - - - -
3 years to 5 years 4,206,400 4,206,400 4,075,445 7.52 - - - -
5 years to 10 years 22,655,600 22,719,696 21,105,723 7.64 - - - -
51,264,000 51,328,096 49,298,898 - - -
Certificates of Deposits Issued by the Central Bank of Lebanon
5yearsto 10years 55,000,000 55,000,000 54,091,480 8.24 20,652,750 20,652,750 18,518,205 6.04
Above 10 years 14,000,000 15,189,467 12,592,115 8.78 7,537,500 7,537,500 6,706,038 6.76
69,000,000 70,189,467 66,683,595 28,190,250 28,190,250 25,224,243

Grand Total 120,264,000 121,517,563 115,982,493 294,865,579 298,705,590 283,362,474

C. INVESTMENT SECURITIES AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

December 31, 2018
Cost Fair Value Cumulative Change in Fair Value
LBP'000 LBP'000 LBP’000
Priority shares — listed local bank 22,992,367 22,992,367 -
Nominal shares — listed local banks 91,424,664 87,290,595 (4,134,069)
Certificates of deposit issued by a local bank 15,075,000 14,170,500 (904,500)
129,492,031 124,453,462 (5,038,569)
Deferred tax liability (Note 13) 819,712
(4,218,857)
December 31, 2017
Cost Fair Value Cumulative Change in Fair Value
LBP'000 LBP'000 LBP'000
Priority shares — listed local bank 22,992,367 22,992,367 -
Nominal shares — listed local banks 83,754,290 91,662,345 7,908,055
106,746,657 114,654,712 7,908,055
Deferred tax liability (Note 18) (1,344,369)
6,563,686

Priority shares earn an annual dividends of 4% of the issue price provided there are enough declared net profits for the
issuing bank to allow the payment of such dividends, in addition to dividends distributed to ordinary shares.
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10. ASSETS UNDER LEVERAGE ARRANGEMENT WITH

THE CENTRAL BANK OF LEBANON

December 31, 2018 December 31, 2017

LBP'000 LBP'000
Term placements 995,000 18,168,810
Treasury bills 48,669,040 30,500,230
49,664,040 48,669,040

Assets under leverage arrangement consist of term
placements and treasury billsin LBP subject to interest rate
between 7% and 8% pledged against the corresponding
leverage arrangements with the Central Bank of Lebanon
for the same amounts in LBP with an annual interest rate
of 2%, for the purpose of providing yield adjustment on

certain transactions related to either fresh deposits in
foreign currency or sale of foreign currency against LBP
placed in term deposits at the Central Bank of Lebanon.
These transactions yield enhancement resulted on the
following financial assets:

December 31, 2018 December 31, 2017

LBP’000 LBP'000

Term placements with Central Bank of Lebanon

11. PROPERTY & EQUIPMENT

Office &
Computer

Property &

Buildings

Furniture
& fixtures

40,442,100 39,647,250

Advance
Payments

Leasehold
Improvements

Vehicles

Equipment

LBP'000 LBP'000

LBP'000

LBP'000 LBP'000 LBP'000 LBP'000

Balance January 1,2017 6,504,166 3,386,328 2,405,123 671,245 6,019,739 30196775 49,183,376
Additions - 17,345 5436 - 6,692,842 6,715,623
Disposal - - (783,704) (97,206) (18132) - (899,042)
Balance December 31,2017 6,504,166 3,403,673 1,621,419 579,475 6,001,607 36889617 54,999,957
Additions - 31,961 - - 1,631,235 1,663,196
Balance December 31,2018 6,504,166 3,435,634 1,621,419 579,475 6,001,607 38520852 56,663,153

Accumulated Depreciation

Balance January 1,2017 (2,308,851) (2809,693)  (1919346)  (515525) (4,890,740) (12,444,155)
Additions (130,083) (168,275) (204,135) (75,436) (251,887) - (829,816)
Disposal - - 783,704 97,206 5528 - 886,438
Balance December 31,2017 (2,438,934) (2,977,968) (1,339,777) (493,755) (5,137,099) - (12,387,533)
Additions (130,155) (152,630) (45,078) (63,645) (245,750) - (637,258)
Balance December 31,2018 (2,569,089) (3130,598)  (1,384,855)  (557,400) (5,382,849) (13,024,791)

Net Book Value

December 31,2018 3,935,077 305,036

236,564

22,075 618,758 38,520,852 43,638,362

December 31,2017 4,065,232 425,705

281,642

85,720 864,508 36,889,617 42,612,424

This caption includes advance payments in the amount of
USD25.3million as at December 31, 2018 (USD24.2million
as at December 31, 2017) out of the total acquisition cost
of USD28million related to the purchase of the ground,
first, second, third, fourth and fifth floor in block C of the
constructed building on plot 15624 in Downtown Beirut
having a total area of 3,854 square meter, that will be used
as the Bank’s head office according to Board of Directors’
resolution convened on July 5, 2015 and Central Bank
Board approval on December 22, 2015.

The terms of the agreement with the seller included
additional conditions under which the seller is committed

to deliver the acquired sections ready, equipped, furnished
and fit for use as head office for the Bank within the agreed
price and without any additional cost.

The above property is pledged to BLOM bank for an amount
of USD17.64million. However, BLOM Bank and the owner
of the property have committed in the sale agreement
with North Africa Commercial Bank S.A.L. to remove the
mortgage from the sold sections in the real estate register
upon completion of the registration procedures in the
name of the Bank.
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12. INTANGIBLE ASSETS

Computer Software

Balance, January 1,2017 1,862,869
Additions 82,754

Balance, December 31,2017 1,945,623
Additions 110,439
Balance, December 31,2018 2,056,062
Balance, January 1, 2017 1,331,406
Amortization for the year 179,144
Balance, December 31,2017 1,510,650
Amortization for the year 170,215
Balance, December 31,2018 1,680,765
Balance, December 31,2018 375,297
Balance, December 31, 2017 435,073

13. OTHER ASSETS

December 31,2018 December 31,2017

Receivables from the National 244,955 185,792

Social Security Fund

Deferred taxes (Note 9) 819,712 -

Prepaid expenses 359,370 420,274

Other assets 322,329 365,758
1,746,366 971,824

14. DEPOSITS FROM A CENTRAL
BANK

This caption consists of deposits from a foreign central bank
— the ultimate parent company.

December 31,2018 December 31,2017

Demand deposits 4,636,762 3,431,810
Term deposits 75,375,000 75,375,000
80,011,762 78,806,810

Accrued interest payable 165,545 46,031
80,167,307 78,852,841

The movement of deposits from a central bank is
summarized as follows:

December 31,2018 December 31,2017

Balance — beginning of the 78,806,810 78,399,993
year
Additions 1,204,952 406,817

Balance - end of the year 80,011,762 78,806,810
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15. DEPOSITS FROM BANKS & FINANCIAL INSTITUTIONS

December 31, 2017
LBP'000 LBP’000
Current accounts 21,441,369
Term deposits 105,525,000

102,866

Accrued interest payable

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

December 31,2018 December 31,2017

LBP'000 LBP'000

Current accounts

Sister banks 26,200 45,789

Parent Bank 43,821 169,377

Term deposits

Sister banks 15,075,000 34,049,400

Parent Bank 730,801,943 630,351,256

Cash margin 6,167,724 6,059,649
with Parent Bank
Accrued interest payable 2,348,478 3,825,179

Term deposits from parent and sister banks have the following maturities:

December 31,2018 December 31,2017
LBP'000 % LBP'000 %
Accounts in F/CY Average Interest Rate Accounts in F/CY Average Interest Rate

First quarter of 2019 644,117,873 2.63 - -
Third quarter of 2019 101,759,070 1.00 - -
First quarter of 2018 - - 575,375,706 1.63
Second quarter 2018 - - 58,744,300 1.45
Fourth quarter 2018 - - 30,280,650 3.00

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

2017
LBP'000 LBP'000
Balance — beginning of the year 673,177,987
Additions 81,525,781
Settlements (90,303,112)
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17. CUSTOMERS' DEPOSITS

December 31,2018

LBP F/CY Total
LBP'000 LBP'000 LBP’000
Current/demand deposits 159,015 2,754,746 2,913,761
Term deposits 101,282,945 185,921,882 287,204,827
Collateral against loans and advances 530,992 180,479 711,471
101,972,952 188,857,107 290,830,059
Margins on letters of guarantee 200 492,024 492,224
Accrued interest payable 623,390 2,027,813 2,651,203
623,590 2,519,837 3,143,427
Total 102,596,542 191,376,944 293,973,486

December 31,2017

LBP F/CY Total
LBP'000 LBP'000 LBP’000
Current/demand deposits 3,373,955 2,793,998 6,167,953
Term deposits 142,029,828 178,416,643 320,446,471
Collateral against loans and advances 468,287 151,111 619,398
145,872,070 181,361,752 327,233,822
Margins on letters of guarantee - 499,872 499,872
Accrued interest payable 1,149,414 2,196,726 3,346,140
Total 147,021,484 184,058,350 331,079,834

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

December 31, 2018

No. of Total Deposits % to Total Total Deposits % to Total Total
Customers Deposits Deposits
LBP’000 % LBP'000 % LBP'000
Less than LBP 250 million 1,167 23,468,621 23 13,713,430 7 37,182,051
Between LBP 250 million & LBP 1.5 billion 147 55,085,888 54 20,935,109 M 76,020,997
Above LBP 1.5 billion 22 24,042,033 23 156,728,405 82 180,770,438
1,330 102,596,542 100 191,376,944 100 293,973,486
December 31,2017
No. of Total Deposits % to Total Total Deposits % to Total Total
Customers Deposits Deposits
LBP’000 % LBP'000 % LBP’000
Less than LBP 250 million 1,255 28,325,509 19 13,285,121 7 41,610,630
Between LBP 250 million & LBP 1.5 billion 153 63,454,119 43 20,893,704 1 84,347,823
Above LBP 1.5 billion 23 55,241,856 38 149,879,525 82 205,121,381
1,431 147,021,484 100 184,058,350 100 331,079,834

Customers' deposits at December 31, 2018 include coded  reveal the identities of these depositors to third parties,
deposit accounts in the aggregate of LBP198 million including its Bank's independent auditors.
(LBP198million in 2017). These accounts are subject to

the provisions of Article 3 of the Banking Secrecy Law Customers' deposits include related party deposits in the
dated September 3, 1956 which stipulates that the Bank's  amount of LBP2.53 billion at December 31,2018 (LBP5.66
management, in the normal course of business, cannot  billion in 2017).
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December 31,2018

December 31, 2017

LBP'000 LBP'000
Provision for income tax 5,832,254 4,545,543
Withheld taxes payable 1,128,784 961,208
Deferred tax liability (Note 9) - 1,344,369
Accrued charges 307,816 309,795
Due to the National Social Security Fund 45,721 45721
Salaries payable 87,619 86,977
Sundry payables 6,352 257,743
7,408,546 7,551,356

Provision for income tax as of December 31, 2017 is presented net of amounts paid in advance and deducted at source
on certain interest income amounting to LBP722million. The tax declarations for the years 2014 till 2018 are still subject

for review and final assessment by the tax authorities.

19. PROVISIONS

Provisions consist of the following:

December 31,2018

December 31, 2017

LBP'000 LBP'000
Provision for employees’ end-of-service indemnity 3,773,336 3,888,335
Collective provisions 169,000 485,940
Provision for loss on fixed foreign currency position - 169,000
Provision for expected credit losses on off-balance sheet commitments 228,077 -
4,170,413 4,543,275

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

December 31, 2018

December 31, 2017

LBP'000 LBP'000
Balance - beginning of the year 3,888,335 5,020,535
Additions (Note 26) 442,882 379,368
Settlements (557,881) (1,611,568)
Balance - end of the year 3,773,336 3,888,335

The movement of collective provision is as follows:

December 31,2018

December 31, 2017

LBP'000 LBP'000
Balance, January 1 485,940 485,940
Transfer to expected credit loss (485,940) -
Balance, December 31 = 485,940

Collective provisions represent 2% from risk weighted assets related to credit risk attributed to loan portfolio as
part of IFRS 9 requirements that became effective starting January 1, 2018, in line with Central Bank requirements

intermediate circular 439.
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20. SHARE CAPITAL

At December 31,2018 and 2017, the Bank's authorized ordinary
share capital amounted to LBP15,000million consisting of
300,000 fully paid shares of LBP50,000 par value each.

Cash contribution to capital amounting to LBP148billion as at
December 31,2018 and 2017, represents funds injected by the
bank's shareholders in order to promote, support and develop
the activities of the Bank. These contributions are not subject

21. RESERVES

to interest. According to local banking regulations, cash
contribution to capital is considered as a core capital ratio
in terms of calculating Bank's solvency.

As at December 31,2018 and 2017 year-end, the Bank has
a fixed exchange position in the amount of USD3.5million,
to hedge its capital.

December 31,2017

LBP'000

LBP'000

Legal reserve (a)

16,148,371

Reserve for general banking risks (b)

31,680,175

Special reserve (c)

11,707,541

Non-distributable general reserve (d)

Free reserve for capital increase

24,098,601

Other reserves

268,223

a. The legal reserve is constituted in conformity with the
requirements of the Lebanese Money and Credit Law on
the basis of 10% of annual net profit. This reserve is not
available for distribution. The Bank's General Assembly
held on October 27, 2018 resolved to appropriate an
amount of LBP1.56billion from the net profit of 2017.

b. The reserve for general banking risks is constituted
according to local banking regulations, from net profit,
on the basis of a minimum of 2 per mil annually and
a maximum of 3 per mil of the total assets weighted
by credit risk, market and operating risk as defined
for the computation of the solvency ratio at year-end,
on condition that the cumulative rate should not be
less than 1.25% at the end of the tenth financial year,
(starting from year 1998, i.e. 2007) and 2% at the end

22. INTEREST INCOME

75,588,919 83,792,911

of the 20" year. This reserve is constituted in Lebanese
Pounds and in foreign currencies in proportion to the
composition of the total risk weighted assets and off-
balance-sheet items. This reserve is not available for
distribution.

c. 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.

d. In compliance with the basic circular No. 143 issued by
the Central Bank of Lebanon, the banks should transfer
the reserve for general banking risk and the general
reserve for performing loans to a non-distributable
reserve accounts.

Year Ended December 31, 2018

Interest Income Withheld Tax Net Interest Income

LBP'000 LBP’000 LBP’000

Interest income on

Deposits with Central Bank of Lebanon 18,642,502 (1,304,762) 17,337,740
Deposits with banks and financial institutions 18,262,794 (121,669) 18,141,125
Loans and advances to customers 845,173 - 845,173
Investment securities at amortized cost 27,608,216 (991,983) 26,616,233
Interest received on doubtful loans and advances to customer - - -
65,358,685 (2,418,414) 62,940,271
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Year Ended December 31,2017

Interest Income Withheld Tax Net Interest Income

LBP’000 LBP’000 LBP'000

Interest income on

Deposits with Central Bank of Lebanon 7,931,880 - 7,931,880
Deposits with banks and financial institutions 13,763,188 - 13,763,188
Loans and advances to customers 926,617 - 926,617

Investment securities at amortized cost 32,372,743 (209,353) 32,163,390

Interest received on doubtful loans and advances to customer 266,030 - 266,030

Refer to Note 30 for interest income from related parties.

23. INTEREST EXPENSE

Year Ended December 31,

LBP'000 LBP'000

Interest expense on

11,828,759

Deposits from banks and financial institutions

Deposits from customers 14,438,441

Deposits from related parties 283,272

Refer to Note 30 for interest expense from related parties.

24. FEE & COMMISSION INCOME

Year Ended December 31,

2017
LBP'000 LBP’000
Commission on documentary credits and guarantees 1,345,700
Commission on banking operations 135,314

73,452

Fees and commission on credit facilities

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

Year Ended December 31,

LBP’000 LBP'000

Dividends income 8,039911

Unrealized(loss)/gain 150,885

Difference in exchange
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26. SALARIES & RELATED CHARGES

Year Ended December 31,

LBP'000

LBP'000

Salaries

8,264,166

Vacation and other staff benefits

1,741,944

Provision for employees’ end-of-service indemnity

379,368

Social Security contributions

923,697

Insurance expenses

School allowance

Transportation

220,586

Other allowance

399,019

13,459,714 12,911,025

27. GENERAL & ADMINISTRATIVE EXPENSES

Year Ended December 31,

2017

LBP'000 LBP'000

Directors’ remunerations, attendance fees and representation allowances

1,716,289

Travel expenses

165,662

Maintenance and repairs

434,254

Professional fees

768,129

Water, electricity and telecommunication

244,664

Rent

463,876

Municipality and other taxes

64,146

Subscription

582,182

Insurance

80,075

Other operating expenses

499,471

28. CASH & CASH EQUIVALENTS

5,007,467 5,008,638

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

Year Ended December 31,

2017

LBP'000 LBP'000

Cash & deposits with Central Bank (net of compulsory reserve) (a)

84,792,697

Term deposits with banks and financial institutions (a)

177,704,225

Term deposits with parent bank, sister and related banks (a)

20,166,814

277,529,873

282,663,736

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

29. FINANCIAL INSTRUMENTS WITH OFF-BALANCE-SHEET RISKS

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



30. BALANCES & TRANSACTIONS WITH RELATED PARTIES
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In the ordinary course of its activities, the Bank conducts transactions with related parties including shareholders,
directors and related companies. The size of these related-party transactions and outstanding balances at year-end, and

relating expense and income for the year are as follows:

December 31,2018

December 31, 2017

Current accounts - 2,634
_ 2,634
Current accounts
Sister banks 3,480,041 9,840,870
Parent Bank 1,464,584 526,173
Term deposits — related banks 15,075,000 9,798,750
Accrued interest 879 1,021
20,020,504 20,166,814
Current accounts 4,636,762 3,431,810
Term deposits 75,375,000 75,375,000
Accrued interest payable 155,545 46,031
80,167,307 78,852,841
Current accounts
Sister banks 26,200 45,789
Parent Bank 43,821 169,377
70,021 215,166
Term deposits
Sister banks 15,075,000 34,049,400
Parent Bank 730,801,943 630,351,256
745,876,943 664,400,656
Cash margin with Parent Bank 6,167,724 6,059,649
Accrued interest payable 2,348,478 3,825,179
754,463,166 674,500,650
Customers' deposits — related parties 2,531,591 5,658,556
Interest income are broken-down as follows:
Deposits with related banks and financial institutions 1,220 5208
1,220 5,208
Deposits from foreign Central Bank (ultimate parent company) 1,600,515 876,471
Deposits from parent, sister and other related banks 15,293,922 9,202,776
Customers' deposits — related parties 134,349 283,272
17,028,786 10,362,519
Board of directors remunerations, representation and attendance fees
1,579,023 1,716,289
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31. FINANCIAL RISK MANAGEMENT
RISK MANAGEMENT FRAMEWORK

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

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

The Risk Management Division ensures that the capital is adequate to cover all types of risks that the Bank is exposed to
and monitors compliance with risk management policies, procedures and lending limits. The Bank assesses its risk profile
to ensure that itis in line with the bank’s risk strategy and goals. The Board of Directors receives quarterly risk reports on
the Bank's risk profile and capital management process.

F. 31.1. 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. ldentifying credit risk through implementing credit
processes related to credit origination, analysis, approval
and review.

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

c. Ensuring the Bank has policies and procedures in place
to appropriately assess and measure ECL according to
IFRS9.

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

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

F. 31.2. MEASUREMENT OF CREDIT RISK

The Bank recognizes provision for expected credit losses
on financial assets that are not reflected at fair value.
The provision for expected credit losses is presented in the
statement of financial position as follows:

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

b. Loan commitments, as provisions

c. Debt securities measured at fair value through other
comprehensive income, no loss allowance is recognized
in the statement of financial position because the
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The Bank manages the level of credit risk undertaken by
placing limits on the amount of risk accepted in relation
to one borrower, and/or groups of related borrowers and
to geographical and industry segments without exceeding
limits of the facilities set by the local Bank's regulations.
Such risk is monitored on a revolving basis and subject
to an annual or more frequent review, when considered
necessary. Debtors credit risk including banks are subject
to additional terms including their on and off balance sheet
facilities.

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

The Bank enters into netting arrangements with
counterparties having a significant volume of transactions
in order to restrict its exposure to credit losses. These
arrangements do not generally result in an offset of assets
and liabilities in the statement of financial position.

carrying amount of these assets is equal to their fair
value. However, the loss provision is disclosed and
recognized in the change in fair value.

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

a. Debt securities with low credit risk at reporting date.
b. Other financial instruments on which credit risk has not
increased significantly since their initial recognition.



LOANS AND ADVANCES TO CUSTOMERS

In measuring credit risk of loans and advances, the Bank

considers the following:

+ Ability of the counterparty to honor its contractual
obligations based on the account's performance, recurring
overdue and related reasons, the counterparty's financial
position and effect thereto of the economic environment
and market conditions;

+ Exposure levels of the counterparty and unutilized credit
limits granted;

+ Exposure levels of the counterparty with other banks;

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

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

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

b. STAGE 2
The computation of the ECL is based on the PD over the
remaining estimated life of the financial instrument.

c. STAGE 3
The allowance for credit losses captures the lifetime ECL.

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

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

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

Expected credit losses (ECL) is computed as follows:
PD x LGD x EAD

DEBT INVESTMENT SECURITIES AND OTHER BILLS

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

Examples of these assets are current accounts, time
deposits and certificate of deposits with the Central Bank
of Lebanon as well as Lebanese treasury bills.

There have been no significant increase in the credit risk of
these financial assets since their inception and therefore
have been classified as stage 1.

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

The risk of the debt instruments included in the investment
portfolio at amortized cost relates mainly to sovereign risk
(including Central bank of Lebanon) (to the extent of 95% in
2018 and 95% in 2017).
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31.3. MAXIMUM EXPOSURE TO CREDIT RISK

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

December 31, 2018

Gross Carrying Amount  Expected Credit Losses Net Carrying Amount
(including accued interest)

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

Letters of guarantees and stand by letters of credit 61,854,996 (228,078) 61,626,918

The following represents the movement of expected loss allowance during 2018:

Balance as at Additional ECL Other Balance as at
January 1, 2018 for the Year Movements December 31, 2018

LBP'000 LBP'000 LBP'000 LBP'000
Cash and deposits with central banks 1,654,750 (109,178) - 1,545,572
Deposits with banks and financial institutions 7,060,648 1,478,560 - 8,539,208
Deposits with parent, sister and other related banks 33,334 (17,710) - 15,624
Loans and advances to customers 17,961,488 4883 31 17,966,402
Investment securities at fair value through other comprehensive income - 216,738 - 216,738
Investment securities at amortized cost 2,582,599 (445,590) - 2,137,009
Letters of guarantees and stand by letters of credit 228,078 - - 228,078

31.3.1. BALANCES WITH CENTRAL BANKS

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

Stage 1: 12-month ECL

LBP'000
Balance as at January 1,2018 389,665,603
Additions 158,092,872
Maturities (181,175,725)
366,582,750

Accrued interest receivable 3,821,600

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

Stage 1: 12-month ECL

LBP'000
Loss allowance as at January 1,2018 1,654,750
Net change resulting from the increase in the credit risk _
Additions 706,596
Settlements (815,774)
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Deposits with banks and financial institutions are classified under stage 1. Changes in carrying amounts of deposits with
banks and financial institutions that contributed to changes in loss allowance is detailed as follows:

Stage 1: 12-month ECL

LBP'000
Balance as at January 1,2018 498,052,113
Additions 395,715,712
Maturities (289,260,082)
Balance as at December 31,2018 604,507,743
Accrued interest receivable 4,640,184
609,147,927

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

Stage 1: 12-month ECL

LBP'000
Balance as at January 1,2018 7,060,648
Net change from increase/decrease in ECL _
Additions 5,588,388
Settlements (4,109,828)
Balance as at December 31, 2018 8,539,208

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

Deposits with the parent, sister and other related banks are classified under Stage 1. Changes in the balance of deposits

at parent, sister and other related banks that contributed to changes in ECL are detailed as follows:

Stage 1: 12-month ECL

LBP'000
Balance as at January 1,2018 20,165,793
Additions 9,994,704
Maturities (10,140,872)
20,019,625
Accrued interest receivable 879
Balance as at December 31, 2018 20,020,504

The movement of provision for expected credit loss is summarized as follows:

Stage 1: 12-month ECL

LBP’000
Loss allowance as at January 1,2018 33,334
Financial assets that have been derecognised (17,710)
Loss allowance as at December 31, 2018 15,624
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31.3.4. LOANS AND ADVANCES TO CUSTOMERS

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

December 31, 2018

Stage 1:12-month ECL Stage 2: Lifetime ECL Stage 3: Lifetime ECL
LBP'000 LBP’000 LBP'000 LBP'000

Grades 1-3: low to fair risk 3,288,767 - - 3,288,767
Grades 4-6: Monitoring 4,868,263 2,237,454 - 7,105,717
Grades 7-8: Substandard - - - -

Grade 9: Doubtful - - 28,513,579 28,513,579
Total gross carrying amount 8,157,030 2,237,454 28,513,579 38,908,063
Expected credit loss (122,336) (836,648) (17,007,418) (17,966,402)

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

December 31, 2018

Stage 1: 12-month ECL  Stage 2: Lifetime ECL  Stage 3: Lifetime ECL

LBP'000 LBP'000 LBP'000 LBP'000
Carrying amount as at January 1,2018 8,693,053 2,496,240 28,507,877 39,697,170
Maturities/Disposals (536,023) (258,786) - (794,809)
Other movements 5,702 5,702

Movement of expected credit losses is detailed as follows:

December 31, 2018

Stage 1: 12-month ECL  Stage 2: Lifetime ECL Stage 3: Lifetime ECL

LBP'000 LBP’000 LBP’000 LBP'000
Credit losses as at January 1,2018 122,336 836,907 17,002,245 17,961,488
Changes in the loss allowance (259) 5173 4914

31.3.5. INVESTMENT SECURITIES AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

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

Stage 1: 12-month ECL

LBP'000
Balance, January 1,2018 _
Additions 15,075,000
Change in fair value (904,500)
14,170,500
Accrued interest receivable 179,661

The movement of expected credit loss is as follows:

Stage 1: 12-month ECL
LBP'000

Credit loss as at January 1,2018
Additions 216,738
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31.3.6. INVESTMENT SECURITIES AT AMORTIZED COST
Investment securities at amortized cost are classified under Stage 1. Changes in investment securities are as follows:

Stage 1: 12-month ECL

LBP’000
Balance, January 1,2018 420,223,153
Maturities (65,394,079)
SWAP (15,000,000)
Amortization of discount/premium (1,785,258)
Balance, December 31, 2018 338,043,816

The movement of expected credit loss is as follows:

Stage 1: 12-month ECL

LBP'000
Credit loss as at January 1,2018 2,582,599
Additions 22,564
Maturities (468,154)
Credit loss as at December 31, 2018 2,137,009

31. 3.7. LETTERS OF GUARANTEE AND STANDBY LETTERS OF CREDIT

Loan commitments and financial guarantees are classified as follows:

December 31,2018

Stage 1: 12-month ECL

LBP'000
Grades 1-3: low to fair risk 65,841,758
Grades 4-6: monitoring -
Grades 7-8: substandard -
Grade 9: doubtful -
Total gross carrying amount 65,841,758
Credit loss (228,078)
Carrying Amount 65,613,680

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

2018

Stage 1: 12-month ECL

LBP’000
Carrying amount as at January 1,2018 70,664,737
Additions 4,012,088
Maturities/Disposals (8,835,067)
Carrying amount as at December 31, 2018 65,841,758
Expected credit loss movement is summarized as follows:
2018

Stage 1: 12-month ECL

LBP'000
Credit loss as at January 1,2018 228,078
Additions/Disposals _
Credit loss as at December 31, 2018 228,078
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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:

Lebanon

Arab Countries

Decem

Africa

ber 31,2018

European

Other

LBP’000

LBP'000

LBP'000

Countries

LBP'000

LBP'000

LBP’000

Financial Assets

Cash and deposits with Central Banks 369,821,355 369,821,355
Deposits with banks and financial institutions 591,775,078 - 8,830,955 2,687 600,608,720
Deposits with parent, sister and other related banks - 40,116 1,464,585 18,140,700 359,478 20,004,879
Loans and advances to customers 19,945,149 548,089 164,730 - 283,693 20,941,661

Investment securities at fair value through profit or loss 14,252,863 - - - 14,252,863
Investment trad!ng securities at fair value through other 124633123 B _ _ 124633123
comprehensive income

Investment securities at amortized cost 341,041,841 - - - 341,041,841

Off-balance sheet items

Letters of guarantee and standby letters of credit

61,187,447

45,225

617,701

3115

1,508

61,854,996

Letters of credit - export confirmed

3,986,762

3,986,762

Lebanon

Arab Countries

December

Africa

31,2017

European

LBP'000

LBP'000

LBP'000

Countries

LBP'000

LBP'000

LBP'000

Financial Assets

Cash and deposits with Central Banks 395,217,513 395,217,513
Deposits with banks and financial institutions 496,701,318 2,144 - 4,996,895 2,634 501,702,991
Deposits with parent, sister and other related banks - 342,122 526,174 19,298,518 - 20,166,814
Loans and advances to customers 21,720,683 548,102 142,014 - 240,015 22,650,814
I;rvlzsstsment securities at fair value through profit 14,735,236 75375 _ B B 14810,611

g][neesrtg%];:erigrgvseeﬁwgﬁz at fair value through 114,654712 _ _ _ _ 114,654712
Investment securities at amortized cost 426,229,253 - - - - 426,229,253

Off-balance sheet items

Letters of guarantee and standby letters of credit

61,987,766 -

388,862

100

62,376,728

Letters of credit - export confirmed

8,288,009

8,288,009
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CONCENTRATION OF CREDIT RISK BY INDUSTRY OR SECTOR

December 31, 2018

Sovereign Financial Manufacturing Construction Trading Other Individual Total

Risk Institutions

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

Financial Assets

Cash and deposits with

Central Bank 369,821,355 - - - - - - 369,821,355
?eposyts AWIth ba)nks and _ 600,608,720 _ . - - - 600,608,720
inancial institutions

Deposits with parent, sister _ 20,004879 _ _ _ _ _ 20,004,879

and other related banks

Loans and advances to

- - 4,485,869 8,015,396 5,946,365 289,687 2,204,444 20,941,661
customers

Investment trading securities
at fair value through profit - 14,211,877 - 40,986 - - - 14,252,863
or loss

Investment securities at
fair value through other - 124,633,123 - - - - - 124,633,123
comprehensive income

Investment securities at

. 320,467,192 20,574,649 - - - - - 341,041,841
amortized cost

Off-balance sheet items

Letters of guarantee and

: - 57,943,360 200 2,772,144 439,916 105,000 594,376 61,854,996
standby letters of credit

Letters of credlt - _ 3986762 _ - - - - 3,986,762
export confirmed

December 31,2017

Sovereign Financial Manufacturing Construction  Trading Other Individual Total

Risk Institutions

LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Financial Assets

Cash and deposits with

Central Banks 395,217,613 - - - - - - 395,217,513
Deposits WAIthA bar)ks‘ _ 501,702,991 _ - - - - 501,702,991
and financial institutions

Deposits with parent, sister _ 20166814 _ _ - - - 20,166,814

and other related banks

Loans and advances to

- - 4,615,795 8,442,616 6,064,216 891,353 2,646,834 22,650,814
customers

Investment trading securities
at fair value through profit - 14,763,739 - 46,872 - - - 14,810,611
or loss

Investment securities at
fair value through other - 114,654,712 - - - - - 114,654,712
comprehensive income

Investment securities at
amortized cost

403,634,466 22,594,787 - - - - - 426,229,253

Off-balance sheet items

Letters of guarantee and

: - 58,384,164 200 2,826,842 449,262 139,741 576,519 62,376,728
standby letters of credit

Lettgrs of credit - export B 8288009 _ - - - - 8,288,009
confirmed
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GUARANTEES HELD AGAINST LOANS AND ADVANCES TO CUSTOMERS

December 31, 2018

Value of Collateral Received

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

Interest

LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Performing Loans

Retail 860,782 (125,706) 725,076 466,078 - 114,052 580,130

Housing loans 1,479,690 - 1,479,690 49,769 3,869,200 - 3,908,969

Performing loans — corporate

Small and medium 8,064,012 (833278) 7230,734 88,051 16,051,790 5,170 16,145,011
enterprises
Doubtful _ _
e debts 28,513,579 (17,007,418) 11,506,161 37,061,888 37,061,888
38,908,063  (17,966,402) 20,941,661 603,898 56,972,878 119,222 57,695,998
December 31, 2017

Value of Collateral Received

Gross Provision for Net Exposure  Pledged Funds  First Degree Personal Total

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

LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Performing Loans

Retail 1,072,699 - 1,072,699 462,434 - 226,683 689,117

Housing loans 1,814,204 - 1,814,204 71,563 3,135,600 - 3,207,163

Performing loans — corporate

Small and medium 8,302,391 - 8,302,391 85,401 17,022,965 17,856 17,126,222
enterprises

Doubtful and bad debts 28,507,877 (17,002,245) 11,505,632 - 37,061,888 - 37,061,888
Collective provision- _ (44,112) (44,112) _ _ _ _

performing loans

39,697,171 (17,046,357) 22,650,814 619,398 57,220,453 244,539 58,084,390
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MARKET RISKS

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

FOREIGN EXCHANGE RISK

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

December 31, 2018
LBP usD (¢]:1 Euro Others Total

LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000
Cash and deposits with Central Banks 100,712,663 247,888,339 91,128 21,129,225 - 369,821,355
Deposits with banks and financial institutions 32,904,769 418,520,006 20,372 149,152,726 10,847 600,608,720
E:ﬁlf;'ts with parent, sister and other related - 17,407,274 413395 2,102,544 81,666 20,004,879
Loans and advances to customers 715,837 20,225,824 - - - 20,941,661
Investmenttlradlng securities at fair value 170,000 14053284 B B B 14252863
through profit or loss
Investment gecgrltles at fair value through other B 124,633,123 B B B 124,633,123
comprehensive income
Investment securities at amortized cost 102,232,181 238,809,660 - - - 341,041,841
Assets under leverage arrangement with the 49,664,040 B B B B 49,664,040
Central Bank of Lebanon
Property and equipment 5,493,093 38,145,269 - - - 43,638,362
Intangible assets 375,297 - - - - 375,297
Other assets 426,568 1,303,112 12,009 4,677 - 1,746,366

Liabilities
Deposits from a Central Bank - 79,548,202 - 619,105 - 80,167,307
Deposits from banks and financial institutions - 81,475,113 2,270 8,424,821 2,069 89,904,273
Deposits from the parent, sister and other related
- 617,790,898 - 136,672,268 - 754,463,166

banks
Customers' deposits 102,596,550 164,195,035 518,658 26,637,851 25,392 293,973,486
Leverage arrangements from Central Bank of

49,664,040 - - - - 49,664,040
Lebanon
Other liabilities 7,013,188 388,618 27 6,714 - 7,408,547
Provisions 3,630,658 639,755 - - - 470,413
Total Liabilities 162,804,435 944,037,621 520,955 172,360,759 27,461 1,279,751,231
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December 31, 2017
LBP usb GBP Euro Others Total

LBP'000 LBP'000 LBP’000 LBP'000 LBP'000 LBP'000
Cash and deposits with Central Banks 115,836,718 273,168,584 97,335 6,114,876 - 395,217,513
Deposits with banks and financial institutions 25,529,632 436,400,188 21,758 38,073,100 1,678,313 501,702,991

Deposits with the parent, sister and other
related banks

Loans and advances to customers 1,077,206 21,573,608 - - - 22,650,814

Investment trading securities at fair value
through profit or loss

Investment securities at fair value through
other comprehensive income

Investment securities at amortized cost 124,394,121 278,050,860 - 23,784,272 - 426,229,253
Assets under leverage arrangement

- 10,974,995 351,650 8,798,066 42,103 20,166,814

170,000 14,609,628 - 30,983 - 14,810,611

- 114,654,712 - - - 114,654,712

with the Central Bank of Lebanon 48,669,040 - - - - 48,669,040
Property and equipment 5,900,121 36,712,303 - - - 42,612,424
Intangible assets 435,073 - - - - 435,073
Other assets 411,299 526,237 15,899 18,389 - 971,824
Total Assets 322,423,210 1,186,671,115 486,642 76,819,686 1,720,416 1,588,121,069
Liabilities

Deposits from a Central Bank - 77,971,508 - 881,333 - 78,852,841
Deposits from banks and financial institutions - 117,928,775 22,831 9,115,540 2,089 127,069,235
P(eelgt%ﬂf;;i? the parent, sister and other - 638,189,680 - 36310970 - 674,500,650
Customers' deposits 147,021,485 151,681,204 460,508 30,246,361 1,670,276 331,079,834
I[g\t/):;ac?: arrangements from Central Bank of 48,669,040 _ _ ~ _ 48,669,040
Other liabilities 5,719,830 1,579,236 3 252,287 - 7,651,356
Provisions 4,122,958 420,317 - - - 4,543,275
Total Liabilities 205,533,313 987,770,720 483,342 76,806,491 1,672,365 1,272,266,231
Net assets 116,889,897 198,900,395 3,300 13,195 48,051 315,854,838

EXPOSURE TO INTEREST RATE RISK

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

December 31, 2018

Not Subject Lessthan1 1 to3 Months 3 Monthsto1 1to5 Years Over5 Years Total
to Interest Month Year
LBP’000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Cash and deposits with Central Banks 26,439,923 87,209,493 80,836,300 - 8,338,473 166,997,166 369,821,355
E}iﬁ’gﬁg;g'th banks and financial 2793540 242094972 94165526  137,246963 123,407,719 - 600,608,720
Deposits with the parent, sister 4,929,000 15,075,879 B B B B 20,004,879
and other related banks
Loans and advances to customers 11,747,344 8,063,727 - 413,039 717,551 - 20,941,661
Investment tradlng securities at fair 14,252,863 _ _ _ _ _ 14,252,863
value through profit or loss
Investment securities at fair value 44 474 46, - - 170661 15075000 - 124,633,123

through other comprehensive income

Investment securities at amortized

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

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

Financial Liabilities

Deposits from a Central Bank 4,636,762 75,630,545 - - - 1,000,413 81,167,720
Deposits from banks and financial 12,282,534 66393457 6,039,547 5,188,735 - - 80,904,273
Institutions

Deposits from the parent, sister and
other related banks

Customers' deposits 38,055,049 127,290,137 26,511,924 71,894,477 30,221,899 - 293,973,486
55,044,367 682,232,670 249,249,241 201,760,055 30,221,899 1,000,413 1,219,508,645

70,022 413,018,631 216,697,770 124,676,843 - - 754,463,166
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December 31, 2017
Not Subject Lessthan1 1to 3 Months 3 Monthsto1 1to5Years Over5 Years Total
to Interest Month Year
LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Financial Assets

Cash and deposits with Central Banks 34,576,865 90,579,153 57,738,354 33,195,398 32,411,250 146,716,493 395,217,513
Deposits with banks 8126118 261403442 69963028 41,610,402 120,600,001 - 501,702,991
and financial institutions

Deposits with the parent, sister and other 10,367,043 9799771 _ B _ _ 20,166,814
related banks

Loans and advances to customers 12,497,164 9,058,498 7917 427,734 659,501 - 22,650,814
Investment tlradlng securities at fair value 14810611 ~ _ B _ _ 14810611

through profit or loss

Investment securities at fair value through 114654712 _ _ B _ _ 114654712
comprehensive income

Investment securities at amortized cost - 4,502,327 4,948,249 61,949,603 217,186,754 137,642,320 426,229,253

Financial Liabilities

Due from a Central Bank 3,431,810 15,090,787 60,330,244 - - - 78,852,841
Deposits from banks and financial 21,441,360 105,627,866 - - - - 127,069,235
institutions

Deposits from the parent, sister and other _ _

related banks 215,166 269,163,343 315814172 89,317,969 674,500.650
Customers'’ deposits 36,967,642 151,827,586 24,514,327 108,628,487 9,241,792 - 331,079,834

LIQUIDITY RISK

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

MATURITIES OF FINANCIAL LIABILITIES

December 31, 2018

Up to 3 Months 3 Months to 1 1to3 Years More than 5 Total
Year Years
LBP’000 LBP'000 LBP'000 LBP'000 LBP’000

Financial Liabilities

Deposits from a Central Bank 80,167,307 - - 1,000,413 81,167,720
Deposits from banks and financial institutions 84,715,538 5188735 - - 89,904,273
Deposits from the parent, sister and other related banks 629,786,323 124,676,843 - - 754,463,166
Customers' deposits 191,857,110 71,894,477 30,221,899 - 293,973,486

December 31, 2017

Up to 3 Months 3 Months to 1 1 to3 Years More than 5 Total
Year Years
LBP'000 LBP’000 LBP'000 LBP’000 LBP’000

Financial Liabilities

Deposits from a Central Bank 78,852,841 - - - 78,852,841

Deposits from banks and financial institutions 127,069,235 - - - 127,069,235
Deposits from the parent, sister and other related banks 585,182,681 89,317,969 - - 674,500,650
Customers’ deposits 213,309,655 108,528,487 9,241,792 - 331,079,834
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32. CAPITAL MANAGEMENT

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

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

Tier | capital

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.

Tier Il capital

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

The Bank complied with capital adequacy requirements in current period:

December 31,2018 December 31,2017

LBP’000 LBP'000
Tier | capital 198,485,630 194,935,425
Tier Il capital 13,021,500 3,361,000
Total regulatory capital 211,507,130 198,296,425
Credit risk 1,062,251,321 1,001,734,675
Market risk 32,684,162 34,965,390
Operational risk 59,162,875 57,852,500
Risk-weighted assets of credit, off-balance sheet and operational risks 1,154,098,348 1,094,552,565
Regulatory capital ratio 18.33% 18.12%
Tier | capital ratio 17.20% 17.81%
Risk based capital ratio- Tier | and Tier Il capital 17.20% 17.81%

33. FAIR VALUE OF FINANCIAL ASSETS & LIABILITIES

The following table shows the carrying amounts and fair values of financial assets and liabilities recognized
in the financial statements, including their levels in the fair value hierarchy. It does not include financial assets
and financial liabilities which are measured at amortized cost (except securities classified at amortized cost)
since the directors consider that the carrying amounts of these financial assets and liabilities are reasonable
approximations of their fair value due to their short contractual maturities:

December 31, 2018

Fair Value
Notes Carrying Amount Level 1 Level 2 Level 3 Total
LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Financial assets at fair value

Investment trading securities at fair value through profit or loss

Unquoted equity securities 9 245,375 - - 245,375 245,375

Quoted equity securities 9 70,565 70,565 - - 70,565

Funds 9 13,936,923 - - 13,936,923 13,936,923
14,252,863 70,565 - 14,182,298 14,252,863

Investment securities at fair value through other comprehensive income

Quoted equity securities 9 110,282,962 110,282,962 - - 110,282,962

Certificates of deposit issued by local bank 9 14,170,500 - 14,170,500 - 14,170,500
124,453,462 110,282,962 14,170,500 - 124,453,462

Financial assets at amortized cost

Investment in securities at amortized cost:

Lebanese Treasury bills 9 45,322,759 - 40,719,642 - 40,719,642

Lebanese Government bond 9 187,344,260 - 173,258,066 - 173,258,066

Certificate of deposit in LBP issued by the Central Bank of 9 54,574,047 - 46,789,618 - 46,789,618

Lebanon

Certificate of deposit in foreign currencies issued by the Central [¢] 28,190,250 - 23,442,175 - 23,442,175

Bank of Lebanon

Corporate bonds in foreign currencies - local Bank 9 22,612,500 - 19,917,844 - 19,917,844

Loans and advances to customers 8 20,941,661 - 27,011,363 - 27,011,363
358,985,477 - 331,138,708 - 331,138,708
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December 31, 2017
Fair Value
Notes Carrying Amount Level 1 Level 2 Level 3 Total
LBP'000 LBP'000 LBP'000 LBP'000 LBP'000

Financial assets at fair value
Investment trading securities at fair value through profit or loss
Unguoted equity securities 9 245,375 - - 245,375 245,375
Quoted equity securities 9 77,855 77,855 - - 77,855
Funds 9 14,487,381 - - 14,487,381 14,487,381

14,810,611 77,855 - 14,732,756 14,810,611
Investment securities at fair value through other comprehensive income
Quoted equity securities 9 114,654,712 114,654,712 - - 114,654,712

114,654,712 114,654,712 - - 114,654,712

Financial assets at amortized cost
Investment in securities at amortized cost:

Lebanese Treasury bills 9 51,328,096 - 49,298,898 - 49,298,898
Lebanese Government bond 9 247,902,840 - 235,977,981 - 235,977,981
Certificate of deposits in LBP issued by the Central Bank of Lebanon 9 70,189,467 - 66,683,595 - 66,683,595
Certificate of deposits in foreign currencies issued by the Central 9 28,190,250 - 25,224,243 - 25,224,243
Bank of Lebanon

Corporate bonds in foreign currencies - local Bank 9 22,612,500 - 22,160,250 - 22,160,250
Loans and advances to customers 8 22,650,814 - 27,412,321 - 27,412,321

442,873,967 = 426,757,288 = 426,757,288

There have been no transfers between Level 1 and Level 2 during the year.

VALUATION TECHNIQUES, SIGNIFICANT UNOBSERVABLE INPUTS, AND SENSITIVITY OF THE
INPUT TO THE FAIR VALUE

The following table gives information about how the fair values of financial instruments included in the financial statements,
are determined (Level 2 and Level 3 fair values) and significant unobservable inputs used where applicable (Level 3):

Financial instruments Date of valuation Valuation technique and key inputs Significant

unobservable inputs

Unquoted equity securities December 31,2018 and 2017 Non resident N/A
Investment fund December 31,2018 and 2017 Fair value was provided by the fund manager. N/A
Lebanese treasury bills December 31,2018 and 2017 DCF at a discount rate determined based on the N/A

yield curve applicable to Lebanese treasury bills,
adjusted for illiquidity ranging between 0.75%
and 1.5%.

Lebanese Government bonds December 31,2018 and 2017 DCF at a discount rate determined based on N/A
the yield on USA treasury bills and the Credit
Default Swap applicable to Lebanon subject
to illiquidity factor.

Certificates of deposit in foreign December 31,2018 and 2017 DCF at a discount rate determined based on N/A
currencies issued by Central Bank the yield curve on the date of measurement.

Corporate bonds - Local bank December 31,2018 and 2017 Fair value was provided by the issuer. N/A
Loans and advances to customers ~ December 31,2018 and 2017 DCF at a discount rate determined based on the N/A

average rate of return of the loans bearing fixed
interest rate for more than one year.

34. CONTINGENT LIABILITIES

There are some lawsuits filed against the Bank; the As stated in Note 18, the tax returns for the years 2014
Bank's management and legal advisor do not expect to  till 2018 are still subject to tax examination and final
incur material liabilities as result of the disputed claims.  assessment by the tax authorities.

35. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements for the year ended December  Bank's Board of Directors on August 28, 2019
31, 2018 were approved by Chairman on behalf of the
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r.|vqjg‘JI Jgils ¥l
ou  dillig i gy jail ga Jai - ailall avyea jié

Jaunl

Jd @l Jd @l JJ @l Jd el Jd @l Jod @l Jd @l
aulall Glagagall
wal gilagg Ggainll
395,217,513 146,716,493 32,411,250 33,195,398 57,738,354 90,579,153 34,676,365 AoVl Alunsdo
- Wlnall (Al gilxgll
501,702,991 120,600,001 41,610,402 69,963,028 261,403,442 8,126,118 aulall Gluwdallg
B B B B @\l Wnall (nal gilagll
20,166,814 9,799,771 10367.043  4q1lilg Aauadll &)lnallg
22,650,814 - 659,501 427,734 7917 9,058,498 12,497,164 U dlauillg gall
adla @hgl wna allaiiml
14,810,611 - - - - - 14,810,611 ga ablallaaisll ajoliall
SAlwallg QL Jus
adla @hgl wna aljlaiiml
114,654,712 - - - - - 114,654,712 J5all J\b go absl=ll dalsll
AU Jaldul
~ adla @hgl tna aljlaiinl
426,229,253 137,642,320 217,186,754 61,949,603 4,948249 4,502,327 atanall aalsl

ayllall Gliglhall
78,852,841 - - - 60,330,244 15,090,787 3,431,810 Jholl dluwgo gilag

Jluwdallg Wjlnall gfl
127,069,235 - - - - 105607866 21441360 O ewdellgalaaliaing

@Vl Wpnall (il gilag

674,500.650 - - 89,317,969 315,814,172 269,153,343 215,166 asulillg aataiul 6)lnallg
331,079,834 9,241,792 108,628,487 24,514,327 151,827,586 36,967,642 Gl Ablung gilsg
dlguwll phlia

wna (iai gl (GlguwVll Allai ga alguull phlha 2iii 28 .a1aaill aililhiar <L)l o Wnall (g$ai @ac jblha gna alguull jblha Jiadi
Jalna gugiil ajlalll @géi gblhall aia ¢ja 2l .Wynall wle laildasig Jlgalll jalna ¢ja 3l aldl (nagi aa il (o jidall dclla
ndlall @guull cna Juowill abila aglla dlgalg awals alguw atpp blainVl cna Jiail @i awliw jlbl na lailagaga ajlhalg lallgal

ayllall Gibglhall Gléléaiwl

LIA Jglll ggils v1

€gaaall dura’ ga yisi aillig @iw gu adbi @il gy el &l win
Glgiw Glgiw diw g
Jd @li Jd all Jd i Jd i Jd all
81,167,720 1,000,413 80,167,307 Jhnll dluwga gilag
89,904,273 - - 5188735 84,715,533 ddla Gluwgag Wjlna ga gilag
754,463,166 - - 124,676,843 629,786,323 asylillg 46161 W)lnallg @Vl Wpnall gilag
293,973,486 30,221,899 71,894,477 191,857,110 I Gblwoag gilag

v Jglll ggils ri

£gaaall dura’ ga yisi aillig @iw gu adbi @il gy el &l win
Glgiw Glgiw diw g
Jd all JJall JJ i Jd all JJall
78,852,841 78,852,841 Jhanll dluwga gilag
127,069,235 - - - 127,069,235 alo Glwwgag Wjlna ga gilag
674,500,650 - - 89,317,969 585,182,681 asylillg aa8ill )lnallg @l Winall gilag
331,079,834 9,241,792 108,528,487 213,309,555 Al Ablwoag gilag

‘vv



Y. IAgngiwll y 8ill

.1V Jgll ggils vi

Jd @l Jd @l Jd @l Jd el Jd @l J-d @l

Glagagall

395,217,513 - 6,114,876 97,335 273168584 115836718 JapYl Glwwga wnal gilagg (Ggainll
501,702991  1,678313 38,073,100 21,758 436,400,188 25,529,632 adlall tluwdallg Wjlnall (nal gilagll
20,166,814 42,103 8,798,066 351,650 10,974,995 - asylillg 46181l Wjlnallg @Vl Wpnall wal gilag
22,650,814 - - - 21,573,608 1,077,206 UL alatluig gogpa
14,810,611 - 30,983 - 14,609,628 170,000 Jib go dhlalianll opliallallo “gugﬁi;él;ﬁjj:
114,654,712 - - - 114,654,712 - Joadl 15 ga dlalall daall aylo @Uglen;;lum:
426,229,253 - 23,784,272 - 2780650,860 124,394,121 alahall aalsil alo @hgl gé Gljlaiiwl
48,669,040 - - - - 48,669,040 gl Wyna 2o drlygai Gl Jil caii Jgol
42,612,424 - - - 36,712,303 5,900,121 anla aili Jgol
435,073 - - - - 435,073 anlo ye auli Jgol
971,824 - 18,389 15,899 526,237 411,299 wyl dlagage
78,852,841 - 881,333 - 77,971,508 - Jlapll Gluwga gilag
127,069,235 2,089 9,115,540 22,831 117,928,775 - adlall Gluwdallg Wjlnall gilag
674,500,650 - 36,310970 - 638,189,680 - ylnallg el w*sgj Lj;ﬂafﬁﬁ:
331,079,834  1,670276 30,246,361 460,508 151,681,204 147,021,485 0ibjll Glilwog gilag
48,669,040 - - - - 48,669,040 ylid Wyna go atligai Aluiji
7,551,356 - 262,287 3 1,579,236 5,719,830 (i aliglha
4543275 - - - 420317 4,122,958 dligga
1272266231 1,672,365 76,806,491 483,342 987,770,720 205,533,313 Glglhall ¢gana

Aflgall cui dgaa aldlja pc auwlwl djgng aramnall ahanall axilell jlewl phlha §jlal @iy
sadlill Jglaall aind las ablwall ajlgall apwlws Juai Jgan wile aflgall jlawl jblha dgaa dreng (palii

LIA Jglll ggils ¥1

algiw algiw g i aailall

Jd @l Jd el Jd @l Jd @l Jd @l Jd @l Jd @l
369,821,355 166,997,166 8,338,473 - 80,836,300 87,209,493 26,439,923 Janll dluwgo il Rilagg Ggainll
Sluwgallg Wilnall wal ilsgll
600,608,720 - 123407719 137246963 94165526  242,994972 2793540 aluwgallg jaall o %:u’lgjl
B B B B WJlnallg @V Wnall Al Lilag
20,004,879 15075879 4,929,000 Lanlllg aB.i
20,941,661 - 717,551 413,039 - 8,063,727 11,747,344 Hbjl alaglnillg gog yall
14,252,863 - - - - - 14250863 o, ptiel adle @lgl o aljlaitl
[ i Jilwallg b\l JAS ga dlslellaarsll
) B ) aaall allo @lhgl no Gljlaiiwl
124,633,123 15,075,000 179,661 100378462 i oLl sall b go alalsll
51l o ol o ]
341,041,841 71178520 210947731 58042627 2518553 701454 (2347,044) acldlliaula Gliglena “g‘LAQ“*ﬂ

&ylall Glglhall
81,167,720 1,000,413 - - - 75,630,545 4,636,762 JIaol dluwga gilag
89,904,273 - - 5188735 6,039,547 66,393457 12,282,534 adlall dluwgallg Wjlnall gilag

B B WJlnallg @Vl Wnall Al gilag
754,463,166 124,676,843 216,697,770 413,018,531 70,022 asulillg Ga sl
293,973,486 - 30,221,899 71,894,477 26,511,924 127,290,137 38,055,049 QLT Gblung 2ilag

Vi




Jo.ub ylaill béyal Jlaib wyno

bg—wll jhlia
ganii adg wlljle wlallaige aailill gulall gngll gl 2jlg Jahs gna adlall jshall aniguill jfwally Ggull jblha wjsi
2hall jblia il aalvll ddlall Glga\l xilgall wuwi pblha (ggull jblha

ghalljhl 30

apinVl allasil aapnall Albglhallg Alagagall tnle Gpnll jleuwl GlaT 1ili o ghall blaa Liii

LIA Jglll ggils ¥1

£g9a2all wal GMac 9)9! cnithiwl atia  ¢nspal jMga ayiliyl &yl

Jd @l Jd @l Jd @l Jd el Jd @l Jd @l

Glagagall

JlanVl Gluwgo wal gilagg (Ggainll

369,821,355 - 21129225 91,128 247888339 100,712,663
600608720 10847 149152726 20372 418520006 32,904,769 dulall Gluwgallg Wjlnall tnal gllag
20004879 81,666 2102544 413395 17,407,274 - dalillg atuaill ©)lnallg @Yl mall ial gilag
20,941,661 - - - 20,225,324 715837 Ul Gladwig g s
14,252,863 - 29,579 - 14,053,284 170,000 R oeabsesl aatelade Guglmuﬁa(jlguallﬁ:
124633123 - - - 124,633,123 - Al Y5 ga ablall dasall ayllo @Ugm:.;;ufhﬁ:
341,041,841 - - - 238800660 102,232,181 alaball 441l ayllo @ligl o Alailul
49,664,040 - - - - 49,664,040 glidl Opna 2o athigal Aluiyi il Gali Jgol
43,638,362 - - - 38145269 5493093 aslo aili Jgol

375,297 - - - - 375297 aplo ¢ ali Jgol

1,746,366 - 4677 12,009 1,303,112 426,568 sl Glsgago

Glglhall

80,167,307 - 619,105 - 79,548,202 - Jhnll dluwga gilag
89,904,273 2,069 8,424,821 2,270 81,475,113 - aglall Gluwgallg wjlnall gilag
754,463,166 - 136,672,268 - 617,790,898 - jlnallg el mﬁ;ﬁﬁ
293,973,486 25392 26,637,851 518,658 164,195,035 102,596,550 A ablwag gilag
49,664,040 - - - - 49,664,040 ylid Wyna ga ahigai Alyij
7,408,547 - 6,714 27 388,618 7,013,188 Wi aliglha
4,170,413 - - - 639,755 3,530,658 Gligga
1279751231 27,461  172360,759 520,955 044,037,621 162,804,435 Gliglhall ¢gaaa

Vo



Jilijll Glaylwillg yagyall Jila aagalall Glilanll

TIA (Jgll ggils vl

dalivall Glilasll dayd

£gala i alilad  go gjlic guali dcgniga Jlgal phlaall graln  jilwall digga gl jhlha

alilanll wlglll xyall ailans GuilaiiMl  Jujii a2y ¢nilaalll
Gedgiall  &aéaall pé ailgall
J.J all J.d all J-J wll J-J all J-J ll J.d ali J-J ll
580,130 114,052 - 466,078 725,076 (125,706) 850,782 afjai g o
3,908,969 - 3,859,200 49,769 1,479,690 - 1,479,690 s g o

alspi-dlole ddina Jagyd

16,145,011 5170 16,051,790 88,051 7,230,734 (833,278) 8,064,012 ahugiog 2o Gluwga

37,061,888 - 37,061,888 - 11,506,161  (17,007,418) 28,513,579 Glyg laleal dgiiio yhg)6

57,695,998 119,222 56,972,878 603,898 20,941,661 (17,966,402) 38,908,063

LIV Jall ggils i

daliwall Glilasll dayd

£gana apnad dlilas  ga glac guali dcginga Jigal jhlsall (naln  niai digga auall jhlaa
alilaall gl &yall ailans aayall Jujii a2 ¢nllasyl

aadnall ié aflgall
Jd @l JJ @l J-d @l Jd @l Jd @l Jd @l Jd @l
689,117 226,683 - 462,434 1,072,699 - 1,072,699 dijai g8
3,207,163 - 3,135,600 71,563 1,814,204 - 1,814,204 Qisw gog)a

GlSydi-dlole ddina Jagyd

17,126,222 17,856 17,022,965 85,401 8,302,391 - 8,302,391 dhuwglog o Gluwwgo
37,061,888 - 37,061,888 - 11,505,632 (17,002,245) 28,507,877 Gbyg lalnal cgsiio ghg o
- - - - (44112) (44112) - daino ju¢ hg)6 diggo

58,084,390 244,539 57,220,453 619,398 22,650,814  (17,046,357) 39,697,171

Ve



Jo.ub ylaill béyal Jlaib wyno

L nialll gl halllaag glaiilll j hlaa jisyi

LIA Jglll ggils v1

J-d el

Jd @l

Jd @l

Jd @l

J-d @l

Jd @l

J-d el

Jd @l
aulall Glagagall
Gluwga wnal gilagg (Ggainll

369,821,355 - - - - - - 369,821,355
Jlan\l
Gluwgag Wjlna wnal gil

600,608,720 - - - - - 600,608,720 - J09) 5 l;gl
B B B B B B WJlnallg @V Wnall Al gilag
20,004,879 20,004,879 asulillg aduaill
20,041,661 2,204,444 289,687 5,046,365 8,015,396 4,485,869 - - Ul aletlnig gog 6
adlo @hgl né dljlaiiwl
14,252,863 - - - 40,986 - 14,211,877 - J\b ga abslell dalsll apliall
Alwallg ALVl
adlo @hgl né dljlaiiwl
124,633,123 - - - - - 124,633,123 - daall A ga alslell dagsll
VU1 Jabidl
aalslly adlo @Ghgl (na aljlaiiwl

341,041,841 - - - - - 20,574,649 320,467,192
alahall

dyiljpall gl agis

61,854,996

594,376

105,000

439,916

2,772,144

200 57,943,360

- dailig Glslaiclg Gylas

3,986,762

- 3,986,762

_ » Cilslaicl

LIV Jglll ggils vi

J-d el

Jd @l

Jd @l

Jd @l

J-d @l

Jd @l

J-d el

Jd @l
aulall Glagagall
Gluwga wnal gilagg (Ggainll

395,217,513 - - - - - - 395,217,513
Jlap\l
Gluwgag Wjlna wnal gilag
501,702,991 - - - - - 501,702,991 - alall
B B B B B B WJlnallg @I Wnall Al gilag
20,166,814 20,166,814 asulillg Adal
22,650,814 2,646,834 891,353 6064216 8442616 4615795 - - AUl Glorhinig yog )6
adla @lhgl né aljlaiiml
14,810,611 - - - 46,872 - 14,763,739 - JIb go abslell dagally djnliall
AlwAlig Lyl
adlo @Glhgl na aljlaiiml
114,654,712 - - - - - 114,654,712 - daall B go dlslell daally
U1 Jaldl
aalsil adla @Glgl qa aljlaiiwl
426,229,253 - - - - - 22,594,787 403,634,466 alanall

62,376,728

576,619

139,741

449,262

2,826,842

200 58,384,164

yiljpall gl agis

- dailie Alslaiclg Gylas

8,288,009

- 8,288,009

_ » Cilslaicl

‘vr



Y. IAgngiwll y 8ill

d_1alpall Ghliall l6ag (gL aiiMl } hlaa jis)yi
«(nly Las [m=a aéliall Alaall gbgall Al <l slitwMh dgalall Alelhall iile alabisiVl g1jgi wpnall @lé

TIA Jgll ggils vl

dugjgVl glaldl Léyal
Jod il Jod all Jod il Jod il Jod il Jod il
aulall Glagagall
360821356 360,821,355 Jhap\l Glwwga wnal gilagg (Ggaindl
600,608,720 2,687 8,830,955 - - 591,775,078 allall Gluwgag Wjlno tnal gllag
sl jlnallg @il Wmnall wal gils
20,004,879 350,478 18,140,700 1,464,585 40116 - ’ s e
asylillg
20,941,661 283,693 - 164,730 548,089 19,945,149 oLl olailuig g6
) ) ) ) aauall 6j3liall alo @hal o Ghlaiiul
14,252,863 14,252,863 Jilwallg 2LVl U5 go alalall
) B B - ablall aaslly adlo Glygl wne aljlaiiwl
124,633,123 124,633,123 5T Jolil Joall i go
41 047 841 ~ - _ _ 341041847 Olohallaslsll adlo Ghgl (né aljlaiiwl

yiljpall 3yl agis

61,854,996 1,508 3115 617,701 45,225 61,187,447 Gllos

3,986,762 3,986,762 aitio pani—daiiuwa Alslaicl

LIV Jgll ggils v

dngyg¥l glaldl Léjal auyall glalll
Jd ali J-d @l Jd @l Jd @l Jd @l J-d @l
ayllall Glagagall
395217513 395,217,513 Jaodl Gluwgo wal gllagg ggainll
501,702,997 2634 4,996,895 - 2144 496,701,318 ddlall Gluwgog Wjlno thal gilag
asaill Gjlnallg @Vl Gnall wal gils
20,166,814 - 10298518 526,174 342,122 - * st a - aind
asylillg
22,650,814 240,015 - 142,014 548,102 21,720,683 bl dladlwig g 16
) ) ) aawall apliall adlo Glgl ia aljlatiul
14,810,611 75,375 14,735,236 huslig syl U5 go alslall
B ~ - ~ alalell daall ala Gligl gna Aljlaiiwl
114,654,712 114,654,712 511 Jobidl J5all U5 go
426,229,253 - - - - 426220253  Oleball aslslly agllo Gligl ¢ Gljlaiiuwl

ayiljpall 15 agiy

62,376,728 - 100 388,862 - 61,987,766 G\llas

8,288,009 8,288,009 dirio pani—aaiiwo Glslaicl



o0l gyt Loyl Jlad Wpno

alahall aalsil ayla Glgl wna Gljlaii_wl.1.r

gl alojall gap alahall aalsil aylo Aljlaiiwl dap)l @ni
«nly los ails agdlo ghgl xa aljlaiiwil asj gl

ayilaifl yilua - @b It (Yl dlagall

Jd @l
420,223,163 TA il ggils | ena Las aoyll
(65,394,079) Glsléaiwl
(15,000,000) (SWAP) Jlasiwl atlac
(1,785,258) Glglle / Glaguin elabl iy
338,043,816 T IA JgVll ggils v1 ¢na Las Aoyl

(s oS a=agiall atilaii\ll ajluall sy (palii

ayilaifl yilus - ymudb It (Wl dlaall

Jd @l

2582,599 rA Qilill ggils 1 ena Las auilaiiVl ajlwall
22,564 alalol

(468,154) Glaleginl

2,137,009 T.IA Jgll ggils ¥1 (na Las atilaiiVl ajlwsll

G\L_a<ig GM_a<) Gla_mei.v.v

;i Las [@olini wwa dMlasig dllos) dlha<ill ¢ jgii

LIA (Jgll ggils ¥i

ayilaifl yilua - yaudb It (Xl dlaall

Jd @l
65,841,758 dysle gldgiaio yblha :r-1 @GLini
- asylio ¢ rin
- anlall gga :A-v Lini
- @lnai) ¢gihio 9 Wrin
65,841,758 aullasyl ajioall aaall
(228,078) awilativl &)Ll
65,613,680 ayionl aasdl

iy Las adilaiiVl sl cna dlueill (na Gaalw (il &jiaall dawéll (na alpu<ill palii

LIA Jall ggils i

ayilaifl yilua - a1t (lgVl dlagall

Jd @l
70,664,737 T 1A wnilill ggils 1 ena Las agjioall aagall
4,012,088 alalsl
(8,835,067) Glsleriwl/ Glalaaiwl
65,841,758 T 1A gVl ggils vi ¢na las dyjioall darsll

(b Las asagiall apilaiiVl ajluall aspy goAalii

LIA (Jgll ggils ¥l

ayilaifl yilus - ymudb It (Wl dlaall

Jd @l

228,078 rA Quilill ggils 1 ena Las ailaiiVl ajlwall
_ Uslsuiwl/Alalbl

228,078 T A JgVl ggils 1 (na Las atilaiiVl ajlwsll

\



Y. IAgngiwll y 8ill

gLl alail  wiggagyd.c.v
‘b las @oring cuus giljl dlatlwig gog 46l ¢ jgii

T.IA (Jgll ggils vi

&yilaiil jilws &I dlapall  pilws Gyilill dlapall &yilaiil jilw gVl dlayall

&Ll Jals! &Ll Jalsl éyilaiil Jad v

J-d el Jd @l Jd @l Jd @l
3,288,767 - - 3288767 ausle gl dyinia pblha :t-1 @GLini
7,105,717 - 2,237,454 4,868,263 asylio 1-¢ @Ling
- - - - anlall gga :A-v uini
28,513,579 28,513,579 - - Blnai dgiia 3 GLin
38,908,063 28,513,579 2,237,454 8,157,030 allasVl ayianll aagall
(17,966,402) (17,007,418) (836,648) (122,336) a=agiall aulaiiVl &jlwAll

il Las adilaiiVl fibwall cna dluill (na Gaalw (il &jiaall dawéll (na alpuill palii

LIA (Jgll ggils vi

£gaaall yilw aillil alagall yilw &yilill élsyall &yilaiil jilws gVl dlayall
aLall Jalsl ayilaiil aLall Jalsl dyilaiil Jad v
Jd @l Jd @l Jd @l Jd @l
39,697,170 28,507,877 2,496,240 8,693,053 T Al ggils 1ena Las ajjiasll aalsll
(794,809) - (258,786) (536,023) Ghaletiwl/ alaléaiwl
5,702 5,702 st alss

(b Las aagiall arilaiiVl Gjluall aspy goAalii

L.IA (Jgll ggils vi

gganall yilw aillill alspall Jilw auilill alagall &ilaiil jilus wigVl dlojall
aliall Jalsl ayilaiil alall Jolsl ayilaiil
JJ i JJali J-d ali Jd ali
17,961,488 17,002,245 836,907 122,336 TA ilill ggils v1 (na Las aulatiVl §jluall
4914 5173 (259) aluill ko

13U J_al il Jaall JU5 ga dlal_ell daysll & ylla Glygl wna aljlaii—wl.o.¢

gVl dlapall gas ga Ul Jalddl Jaall JU5 go alslsll dagsll agla Glgl iié aljlaiiwl dap)l Gini
ayilaitl jilwAll (na alp2ill (ié Caabl il U1 Jalidl gaall G go alslell aagall agla Glgl gna ljlaiiwl daojl Gl gl

:onb las cna
&yilaiil yilwa - yaidb 1T wlgVl &lagall
Jd @l

- TA qilill ggils 1 ena las apyll
15,075,000 alalpl
(904,500) alalall aagall (na p&i

14,170,500
179,661 sl asatwo pé dyjlw Aflgo

(b Las asagiall apilaiiVl Gjluall aspy goAalii

ayilaifl yilwa - jad Ir wlgVl élayall
JJali

TA Qilill ggils 1 (na Las ailaiiVl ajlwall

216,738 Glalol

=



o0l gyt Loyl Jlad Wpno

aldl _adl___w wgagwl _nawalgilag.r.r

Gaabw (il ala dluwgag wilna wnal gilag dap)l Alpei gl.adgVl alhall pav o ddla Gluuwgag Wilna Al &ilag dap)l Ging
‘ol Las (na ailaifll fluall (e Alp2ill ;a

ayilaiil yilwa - jai T (ighl dlayall

Jd all
498,052,113 T A Qulill ggils | na las aoyll
395,715,712 dlalbl
(289,260,082) alaloaiwl
604,607,743

4,640,184 Jaall agaiwa ¢ aylw ilga
609,147,927 TIA il ggils 1 gna Las oyl

il Las aagiall auilaii\ll ajlwall @S (aalii

&yilaiil yilwa - yaud Ir igVl élajall

Jd @l

7,060,648 TIA Qilill ggils 1 ena Las asilaii\l ajlwAll
~ ailaiill pblaall (na glodill/asbjll ga ilill il (nalo

5,588,388 alalbl

(4,109,828) Ghalyyiwl

8,539,208 T 1A Jgll ggils vi (na Las atilaiiMl ajlwsll

asul illga 16 all ¥l _nallg ‘o‘\JI W} nall il gilag .r.r

@Ul Wpnall wal gilag dxpjl Alpi gl .wdgll abhpall gav gao asilillg asradll Wjlnallg @YUl Wnall wal gilag dap)l WKini
ol las (na agilaiVl flwall (na aljuill (na Gaalw (il asulillg agrénll Wjlnallg

ayilaiil yilwa - jai T tigVl dlagall

Jd @l
20,165,793 TAQilill ggils 1 ena las aoyll
9,994,704 alalsl
(10,140,872) ClALAALw!
20,019,625
879 Jaall agniwa ¢ ayjlw ailga
20,020,504 TIA il ggils 1 gna Las oyl

by Las agagiall ayilaiVl éjlwall asyy pAalii

ayilaiil yilwa - j@i T tigVl dlayall

Jd @l

33334 TiA quilill ggils 1 né Las ailaiivl éjlusll
(17,710) ailaiiVl polhall (né glosill ga ilill ju=ill (nalo
15,624 T IA Jgll ggils v (na Las atilaiiMl ajlwall

0l



Y. IAgngiwll y 8ill

JglaiiMll jhlaal (ngnéll agaall . v
i Las asagiall aulaiiVl jluall (nalo glaifVl jblaal tngaall 3gaall Al

TIA Jgll ggils ¥I

dedgiall drilaiiVll &jlwAll dullasVl aaudll

Jd @l Jd @l Jd el
370,821,768 (1,545,572) 372,367,340 Jhaoll dluwgo wal gilagg Ggainll
600,608,720 (8,539,207) 609,147,927 ayllo dlungag Wjlna (al gilag
20,004,879 (15,625) 20,020,504 axylillg da18.l ©jlnallg @Vl Wpnall il gilag
20,941,661 (17,966,402) 38,908,063 Qiljll Alotlwig yoga
124,633,123 (216,738) 124,849,861 U ol g5l s go dhlell aagall ddlo @lgl gna Gljlaiiwl
341,041,841 (2,137,009) 343,178,850 alahall aalsily alo dhgl o ljlaiiwl

61,626,918 (228,078) 61,854,996 G\lasig AMosy dlhai

1l Las d=agiall agilaiiVl 6)lwall 45)5 (pAlii

0gils 1l (né syl wpi alsp ajlwall (naln  @gilS 1 cna syl

T.1A JgVl ayilaif\l T.IA qnilill

Jd @l Jod @l Jod @l Jd @l
1,545,672 _ (109,178) 1,654,750 JhoVl dluwgo wal gilagg Ggainll
8,539,208 _ 1,478,660 7,060,648 allo luwgag Wjlno tal gilag
15,624 _ (17,710) 33,334 dgylillg 4616:011 Wjlnallg @Vl Winall (nal 2ilag
17,966,402 31 4,883 17,961,488 Gibjl aloghnig g a
216,738 - 216,738 - PAUIJaldul gaall JUs go alslall aatsll adlo @Ghgl ge Gljlatiul
2,137,009 _ (445,590) 2,582,599 alahall aalsil agllo @lgl gné Gljlaiiul
228,078 - - 228,078 Gllasig Allos) dlhasl

JlanV] Gluwga wal gilag ..

Gaalw (il jlapVl dluwwga wnal gilagg (Ggainll dan)l dlp<i gl.adgll alapall (pav ga jlapVl dluwga inal gilag dap)l wini
:(nl Las (na agilaiil jibwall gna alpuill (na

ayilaifl yilwa - yad It clgVl dlayall

Jd @l
389,665,603 T il ggils 1o Las apyll
158,092,872 alalsl
(181,175,725) a5t
366,582,750

3,821,600 Jadll aéaiwa ¢ aylw Aflga

(b Las agagiall apilaiiVl ajluall asp golati

ayilaifl yilua - @i It tlgVl dlagall

Jd @l

1,654,750 T qilill ggils 1 ¢na Las ailaiivl jlwall
_ agilaiiVl jblaall (na gloaill ga 2ilill il (nalp

706,596 alalpl

(815,774) Glalajiwl

A




o0l gyt Loyl Jlad Wpno

adlLill alayall «

¢clgsiallanlell gga ggiall cnag 1. g9 A Gl c\Ma<ll Jaudi
«tinill (nog 1 g o & Gl gnjlgi enillg aillg alnai
lid ©¥yna Jid ga raizall

gaill (nle cMasll yyail laag agagiall glaifll éjlws gulié @iy
:nd Ll

wlgll élspall §

jImd 1T axal (ECL) aeagiall aulaiil jilwAll wlwisl @iy
waa nle aigan gagiall (PD) yixill Jlainl awwi Jale @lxdiwl
araria Glaaiwl agia ala algatll il .alball 1111 @byl
asall (PD) jisill Jlaisl dwui Jale @ladiwl @iy dmd 11 e Jai
GlaaiwVl Ayli wis awatiall

ayilill alapall .
api nle sl (ECL) asagiall ayilaiiVl jilwall ulwisl @i
adlall ala\ ajaaall apériall alall Jals nle (PD) jisill Jlail

aillill alapall .o

alll Jals! (ECL) agagiall arilaifMl jilwAll alwisl @iy

ECL (LIFETIME)

agagiall danlaifVl jflwAll lwisl ¢na aaxyiwall Jolgsll gl
Jisill J1y ¢na al_wAllg (EAD) clanll @asl anj=all aagall
23laill ga @le Jsuy asdifia gna (PD) yigill Jlaisl auwig (LGD)
[@baei @iy .l arylill alilullg sl éjghall aplniadl
Jus saibl wlbii enillg drelhi dlaglea guseil

wdl gl Qif\ll bl 20 (na dsl_jll ¢agi gl gagiall ga
:ajjloa Gub g lauwlid @ig aulill abjall @ying
Aailiii Ala ¢rinall glaiil polaa i

Ju6ill ali go giisaall glaiil jblho g

e (ECL) a_<agiall a Lilaii\l g wAll ulwinl @iy
PDxLGDXEAD un

J oyl (nilaiiVl wtinill (na juill @ladiwl Opnall gy
JlaiVll blha (na sl asbijll @uail Fitch g S&P.Moody's

alahall aalsil AljlaiiwVl abéra gas guall Alain jblaa gl

(uli) Wpna laiab go) disluw polha) dunlwl jgn) dhiija (na
.1V ale @lai (na %90g T. 1A @le allai (na %)

v

QAL UGL__6yl wigyag &

Juw e Jliclly 35l Wpnall glo wilwill Jblho yulid aic
:adlill jgoVl Al A Jliall

<l wdl Ll ajaaleill ailaljill @ljinl wile (pidall djad -
aengg a) daleiall alundlg Gleabwll jglai jhsi bl
Gaull allbg anlniall aill wle pilill waog llall
Ala<iwall j1¢ drgiaall aganllg dlaiwall (pgjéll @ -
P\l 6jlaall alai yisall Glaljil -

Jaia lallagiwl adilhog (plidall argiaall O\lawill Waa -

Ulgal @laaiwl yidall slaw @ac Jladl @uai wpnall @gdl
Gl hi.omnall go giiall @iini Jgad yuS24.41l50 iini
:alisl avga ga las wlini aia (JsI dxaaall ausljiaVll GMlais\l

wlgVll dlajall »

asjall asaijall ayall jliaa @3j3 o0 wll 1 go Gl o go llii
Ayjlaiiwl e anys aninlll dhwgiall @yl lellah  wgiall
J-6 go aaizall Grinil (no T g 1 Gl )3l ¢njlgi enillg
Wynal anle winigillgwlgilabpall a0 glid Wyna
Jglao @ljinl ga aabhiia adilaiil AlS @aual (uill <Masll gLl
Glildl ainle 2l aan pricall adlall allall aag apladl alawll
Wwyall ath<il aials dlilanllg Gpagiall @il allall

auilill &lagall «

jigi bgac fisT ANl i v el 1 asyall ga <Masll Ja i
Jblha@umd gadpai magapilia ailay gniig gblhalladle
go "dyg—willg asyliall ggua" v padill ay)y Jaleig glaiill
Glily jagi@ac . pai wa Jiy Allawill @éw Juasll jghigl
axgaga dulw aplnidl §jhig wgybg yyisall aiins dila
@udi @iy @l .guall slaw aile gjiaall )aé (ile Jigi aa cnill
ag alyjiwMl allé gpgjoll pisi .dlgiw v jglaii daal dlilanl
bg il hiv @iy @l 151 @lll Qlai go Ljgs l@idlho @iy «ls
Wl wlini dslel wuay el axaaall

99— J—iaid ylaglgl

Pyl clifiml) Wnall na adlall JgoMl ahora ganii
gl élahall aalsily asinallg dsluw adlo Jgol ga (Glatlwillg
AU Jalddl Jaall JAA o dlalell aagally

Gbslaung oV gliagll aylll ablwall JgnVl ada wile Jlia
Adlillh @iyl dlaiw adl aalplib gl wppa ial glaVl

Aio agdlall JgpVl adal glaill jblaa (na apus éslyj ¢ang al
gVl albbpall (an lmeias Gain (llillg el



T.IAggiwll yy 8ill

d&__1llall Glgall jhl__3a &jlal.ri

jhlaall &lal jlal
blii (na jblhall ada pasi.(Ggull jblhag daieiill jblhallg dlguuwll pblhag wtlwill jblha lmaal aaliva jblhal Wpnall pHieil
Jbball yateail hibg Gpaiue dislag guliag aaaiadac JiUb go Jlai lais) opnall

4jguy ndIal Graaill Jaais laiy Wpnall jblha iile wlpbVl e gglgguall @a jblhall §jlal ajilag ghlhall ainl Gylall gulaa gl
Jblhall alalja dlelpl atlelag ailos glanl pblhall §jlal dlac (Guhi dialja ailggua aléina

Glelpalg awlpwl JliioVl daialag winall lal =iy il fblaall glgil aals arhil Jlall gul) dilas glav ilc polaall ajlslapils Jasi
waliy.aslhhalg Wnallaplll jblhall amdiljinl o apnlal glanl jblhall glu @i opnall @gay.Glathwill xgang fhlaall ajlal
Jlall gl ajlal Glelpalg wpnall plall pblaall glu ge pblaall ajlalafla pjlaialng ajgng ajlaVl gulao

Wilwill jhla .|
e quobw! Sy @il ghlao 3iii ailoljill clogll ge dyla é1sl ¢na U1 ol Glai Jb ge L il pblaall (s wilwill jblho
ANL6SIIS @plwill Albli ge dailill alairall Glaljililg ddla Gligl (né Aljlaiiwil il alalwillg gl wjlnall (al gilagll

Gbliall loagg gujidall ga ahiljia dcgaaa gl adlg Hjida
wWgaw Glhi gap cllag gialnialll ¢lhall gl bliillg aaljLall
Walig aihall aapnall guilgall (na layle (pgniall Gilauwill
aic Jisl gl aygiw d=aljal gnAig onjga gulwl wile jblhall ada

-Gjgynll

aalpl agaal @i Wjlnall laiav (jag gjidall fblha gl
adljo @iy .onllall g6gll gl 2)lbg Jals (o aailaljill Jaidbi
aygs §ygny dcgngall xgall Jilda jblhall (nlwoll =il

auolill cna ilarl — willg ypgyallar iyl alilanll ¢lgil gl
uhi Alpdhga ayl wpnall Kol laaic .ajaaill alilanllg glas]l
awalpl alilav wlhy gy \lauwill @ard quiai

@ gojidall ial ggsyloaic (plaidlhiguichlh Wpnallagdy
iy VAl Al goy=ill @iehi d cllsg Glilasll go @la
Ulag_agall dap)l gu gplai il dbgwill ada e axl_c¢

ilall 26gll gly (o Alglhballg

wna =il (na ey wljiclll @iig §)L_wAll digga gc alnalll
alalell aaall

alall Jols! lail (nle asagiall avilaiil jfL_wAll gl @iy

[@iao agilaifl jilud @il (il lm wlié @iy s ol lo elifiob

gl

ol ayli (o anaiia glaifl jblaa ayal guill guall alaiw i
«nllall gpgll

Jblaarbgalagloijlaa i al (il iyaillagdlall clgaVil g
1ay (niaiall wljicVl Aia glaifll

Nguallg aaiimall AlslaicVl aglall
aylill jgoVl quulw! J<iiy @pluill Jblaa é)lal ganii

216 Loy w@rbwill Glelpl Guhi JU5 ga w@ibwill fblho aaai i
a=alpallg asalgall (Julaill

gap @il Aslill JU5 go @il jblha asyliog gulia g
aalpl aglagl Alblullg Wnall J1a (o dacgpgall wgawll
aagalall alilanll alas agaljo

(ECL) asagiall glaifyl éjlws wbwidy assiall (Gjhll (e o
A @) adlall jlaill (lgall jlsal laag

iVl jblaa (ra sl aaail draisall jleall asylio

wyteill (nlgall ji=all 2o qublaill guiall dasgall ggpia gl
alall alayll @uag jblhall &jils Jasy ity A @by allall
aubly ainl Jis i pe dlag Aaiill ol glanl ddled)
adlall ygoVl Jaha alaiclg d=alpr aialll @gsi .oyl 1hal
Glpadi (na doadviwall AlslioVlg dpidl Gsaall go lajég
aailla waa @uair aialll @gai las .agagiall glaiiVl jilus

asagiall glaifll flusl laaaéi @ipw il aliggall

[@ijal @i Wppall @anlgy (il wilwill jblha (wgiwa gl
Wl awwill Jaigall Jaleill Wgow aani dwlw gulwl wiile

il il phl e gul 8.

wlc agagiall glaifyl jil_w diggasr wljic\ll Wnall @gay

alalall aaally gulai VU arill adlall Glga\l

renb Las (nllall gogll glu (ra dauilaiill jilwAll daiggo (pie @iy

wladlga@wasalahallaalsily adlall alagagall 1
ayjiaallaaall

aiggas .ypgall dlaljill.q

U AUl Jobddl gaall JU5 gao alslell daaudll guall alaiw .o
aasall g nllall g@Bgll gly (e 6jlwall diggas wlyicVl @iy
@i A 2ag .dahlell [aiard (ha dlagagall adal dajjiaall

n
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di1j6ag dhiija dlad ga Al _tlacg da vyl .v.

G\ anle gpailallg graal— wall ¢li cna lay @jéag dhtija Glan ga Alilasy Winall @gay danlell allacl Gl w ¢ha
;b Las (e lavic anilill wljlnallg alalpVl Las aiwdl alai (na d@ailall aapjVig dlila<ll ada @ gl

r.Iv (Jgll ggils ri IA Jgll ggils vi
2,634 _ wlhll aai allus
2,634 _
wlhll aai ablws
9,840,870 3,480,041 aaaim wjlna
526,173 1,464,584 @Vl Wnall
9,798,750 15,075,000 G61640 @yjlno — 2V dlohgi
1,021 879 Q18] @daiuo dyjlw ailga
20,166,814 20,020,504
3,431,810 4,636,762 wlhll aai allus
75,375,000 75,375,000 oVl gilag
46,031 155,455 20all aéniwa j1é ajjlw Aflga
78,852,841 80,167,307
ulhll ani gilag
45,789 26,200 aaaim wjlna
169,377 43,821 @Vl Wnall
215,166 70,021
ol gilag
34,049,400 15,075,000 asiéih wjlna
630,351,256 730,801,943 @\l wnall
664,400,656 745,876,943
6,059,649 6,167,724 @Vl Wnall wal rasi giola
3,825,179 2,348,478 20all déniwa j1é ajjlw Aflga
674,500,650 754,463,166
5,658,556 2,531,591 dy6a dlad — gl il dbluag gilag
:nly las dyjéag dhlija Alan ga dlilac wile Milgall Alalp] dsh
5,208 1,220 anda adla alwwgag Wjlna wal gilag
5,208 1,220
:nly las dyyéag dhiijo Gl go Glilac wile silgall el sl
876,471 1,600,515 atilaill eVl aspill) guisl (njsio Wina ga gilag)
9,202,776 15,293,922 aaadill Wjlnallg @Vl Wnall ga gilag
283,272 134,349 anpéa Alaa — giljll abluag gilag
10,362,519 17,028,786
1,716,289 1,579,023 Jiiaillg jgmll dllayg Gyl gulaa elacl dlonia Gzl



T.IAgngiwll yyy &ill

lailéalag jgalg uilgj .1

LIV Jgll ggils ri

Jd @l

8,264,166 Jg2lg Wilgy
1,741,944 grobgall (sl galiag Aljhl g
379,368 grobgall darall alai gaig=i digga
923,597 nelaivVl glanll Glslyial
520,145 asoli wyjlno
462,200 auwlya aia
220,586 Q6T
399,019 w »l galio

12,911,025 13,459,714

dragacg dijlal wijlna.tv

r1vJall ggils i

J-J wll

1,716,289 Jiiaig jgr Alaig &jlaVl yulao clacl Alnnaa
155,552 Jaw @yjlng
434,254 atlnillg ailynll @yIsi
768,129 dvima ulsil
244,664 LG elyjasllg clall <licl
463,876 Jll
64,146 @l B aal Ll
582,182 syl
80,075 atoli @yjlna
499,471 a2 el

5,008,638 5,007,467

A6ill ¢njlgs lag adill .TA

‘0l laa @andill alaaxill ¢y aplaal A6ill (njlgs lag A6ill (jgsiy

IV Jalll ggils ¥

Jd @l

84,792,697

(1) (ol V1 gradill (nbLis\l (ralp) glid Wina wal gilagg Ggainll

177,704,225

(1) atlla aluwwgag Wjlna WAl gflag

20,166,814

() auj60g aala Wjlnag @\l WNAll Al gflag

282,663,736

277,529,873

Jalglagra. axal quulwl ol Als Wjlnall (na Glilacg Glaibgi i

diljrall oyl5 pbl__ 30 Gl3 & 4IL_a dlgal .

anilill alaljilVl Lail .cnllall g6gll glu Jals alaglwillg g all
aalnal Wnall Aloljill Jiaignillg @yaii wa Alslaicl ge
330 gha) Wpnall wle Alain oy gl A Guya Jgai ggyj
Al g dlaiiuwar digana (uaad Griia 0gjhg bg piug

ala aicl (e anilill alaljiNllg cllasig GMaS) Glaasill gl
Ugdy jblha Aly @ndlel 2llar adla dlgal Jiai @aii wa
Glaaei Jiai allasig GMlasy alameill gl . (glaiil gl @il i)
g9l gl Jb nd aa will @gdun Opnall gl asill abla e
ge @liti ¥ cuag guilli <lgjol ailaljilly <loll ga gsaiy @l

¢



Jo.ub ylaill béyal Jlaib wyno

T.1v Ja¥l ggils Fi (né daiiall diwll

(snalo) aflgall Gllaly]  aflgall wnle aehidadyps  adlgall Glalyl

Jd @l Jd @l Jd el
7,931,880 - 7,931,880 glid Wpna (nal gllag
13,763,188 - 13,763,188 aylo Gluwgog Wjlno (al gilag
926,617 - 926,617 il Olaghaig gbg s
32,163,390 (209,353) 32,372,743 slaball aalsil adlo (Ghgl ¢ Gllaiiwl
266,030 _ 266,030 sl gt il Gladlinig g tile dadna Aflgd

ayaall al_aall go ailgall alslpy ar willy . ol gal)

A ilg allelicl.tr

Jo¥ll ggils Pl (né dumiiall diwll

ga aflgall clycl
adlo dluwgag Wjlna a gilag
SUI Gllung gilsg

a6o Glad Alluag gilag

11,828,759

14,438,441

283,272

ayaall al_anll goilgall clieMar — willy v, 2l gal)

UMg a<llg @g—wpl Glalpl .

JoMl ggils M1 (né dymiiall diwll

Liv
Jd @l
1,345,700 G\lasg ayaiiwa Ulslaicl (inle GMgacg @guy
135314 arapnall dlilasll ga Glgac

73,452 wilwill GMlgacg @guy)

alalell dayélly &y aliall dudlall Glyg¥l &hdna wnle oyl (ralo .To
yiluallg alyy¥l Y3 g

Jo¥l ggils Pl (né dumiiall diwll

TIv
J.J ali
8039911 Syl awmnil alslyl
150,885 aséna e alyl/(ilwd) (alp

&hd uldgya

ar



asply ji¢ laill Gloadall ada jaii .Wpnall Glblii jighig
0ida piei arhall aapnall giilgallg Glagleill wogay .aailal
ac\lallapi ulwiz]aaal quolwl Jlawljallia anaill Gloadall

Qli ghd jSja 1.1vg T.1A Jgl ggils ¥1 (ua las Wpnall ggs
Jlall gl arhsis (nspal Mgy ggilo v.o dard

T.IAgngiwll yyy &ill

JI all guij.r.

wp—nalla apall Jlall gl 2l 1. ivg 1. 1A Jg¥l ggils v1 Ay jliy
@@ _wr..,. .. gaggla.J.J ggLa lo,... danle @awl Jiaall
Imia J<I.J.J @lio. daatay Jalsll ¢gara

lo Jlall guif dnnaall graabwall go anéill loaéall sl
Gnaia .. ivg 1. 1A JgVl ggils ¥1 ¢na as . J.J ylda 1iAa_cgaaa
Qcag jjei waay Jlall gl graalwall ga anaill alaadall

al 1bl

1in] .71

LIV Jgll ggils ri

Jd @l

16,148,371 (i) (nigils (nblyis
31,580,175 (W) 83330 j¢ &udjna Jblha (abliol
11,707,541 (2) b nblisl
- (3) gujgill lé pc ale (nbliis
24,008,601 Jlall gulj 830 ] gania 15 (blisl
258,223 il albliol

83,792,911 75,588,919

aloiall alhagagall (ndlanl atis ga wwliill auisVl Glla<llg
QLW 133 gl lall 2igll gl 2jl5g Jals Jblaall gligh
2ujgill Jila pe

whalljica wallge plygblgislaidllaa Jiay o
afll gygaallg lalnal dgsdiall gguall go Gliggally
aulill dslall go ¢ @d) sl ggHga Labigwi @il @l (nillg
bywgll glid Wpna @pa=ig Viae @) grulwll jlall go
.1.9@qy

Wjlnall (nlc wagi et @d) glid Wina arasi will Tslitwl 3
ole (bl 1151963330 J1¢ a16)n0 Jhlaa (blidl Jigai
ale (iblisl ulws wll g jall dhona gulwl (ile wwirall
jgill Jilall pe

261l ggils Gldhial 1aag Gigilall qbliddl ggsi @i |
ayginll 20N go 71 gul_wl wle ¢lldg qilill @il willg
dreanll 4y gujgill il _é pc (bl _1isMlaa gl.alal_nll
T A Jgll g phi v (na éaéeiall (raalwall ayslell dragasll
TV al=d awaloll oMl ga .J.J Jlda 101 glia (pipAi

Wgnill l6ag axana jid diaina jblha (iblibl gugsi @iy .o
atal_nll aL g\l yol go lig atlaall & apnall aaghiill
£gaia ga tndlaas 7.t g wialaas bgiw Z..1 gulwl tnlcg
Jaibiillg @Gguillg glailVl jblaa gligh daall Glagagall
wle aiwll ajlais d\all i glwisl el 63310 (na Las
ai wllaglai qua 71T gc agaaall a will Jaill gl
ailai (na %1 g (1..v i) « 1994 ddw Ja elaiil Apblell adlall
anililll apll (nblisVl 1A (ugsi @iy .y piell adlall aiwll

_flg-all cilaly—l.rT
T.1A oWl ggils F1 ¢ dymiiall diwll
flgall lalyl
“ﬁé‘fp;*" Ailgall nlc Gohida dyy  aflgall alalyl
J-J wll J-J wll J-J wll

ga xilgall alalyl

17,337,740 (1,304,762) 18,642,502 glid Wpna Al gilag
18,141,125 (121,669) 18,262,794 adla Glwwgag Wjlna (il ilag
845,173 - 845,173 il alaghuig gbg)a
26,616,233 (991,983) 27,608,216 alahall aalsil agllo @lgl gno Gljlaiiwl
- - - @lnai dgsiio gibjl dlaghwig yvg}a (e addaa ailga
62,940,271 (2,418,414) 65,358,685

ar



J-@.ub (il by al Jlaib wno

W) Sl Al _iglha.iA

LIV JgUl ggils FI  LIA (Jgll ggils Fi
J-d all J-d all

4,545,543 5,832,254 ol dups aigga
961,208 1,128,784 ashiso wilpp
1,344,369 - (a alryl) alago wilyn
309,795 307,816 203l elicl
46,721 45,721 wclaizVl glanll (ribgll Ggainll aifls @as
86,977 87,619 Glénlag jgalg wilgy
267,743 6,352 Wl aiily dap)l

7,551,356 7,408,546

4__=olall depl 5wl . IAdllelg T.1¢ ga dauynll ayloi )
doall auyy ajily J1a (o (iilaill wilsillg

A2 Gialb (na 1. 1v Jgll ggils 1 ¢na Las JHall auyn aigga gl
giiall ga glbhial Jsiy abwnll anle lolw acgasall gllall (plail
J-d gaila vt aslldig adlgall alslpl gass aile

o . e
al_____igg—_a.l9
s laa aliggall (jgsii
LIV Jgll ggils ri LIA Jgll ggils ri
J-J i JoJ i
3,888,335 3773336 1abgallaosd dilni pug=idiggo
485,940 aullasl aiggo
169,000 169,000 aulill ghall jSho dad wisi aanlgal digga
_ 228,077 atiljrall oyl Gloljill (nle deagiall atilaiiVl djlwAll
4,543,275 4,170,413
sl Las grabgall daxs ajlai Glnigeidigga asp joalii
LIV (Jglil ggils vl LIA Jglll ggils FI
JJ all JJ wli
5,020,535 3,888,335 aiullaylas (o aol
379,368 442,882 (T aleyl) Glalsl
(1,511,568) (557,881) [SIRVAVILY]
3,888,335 3,773,336 atull &lai cna oyl
b las alasl digga @S oAlii
v Jgll ggils ri LA Jgll ggils Fi
JJ i JoJ @l
485,940 485,940 il gy gyl
_ (485,940) amtgio &yl &) dig8e wl Jugad
485,940 -

aiwll ajlai né Aoyl

Jyleill (nigall ji=all Glilhia (o cjas Aladwill halhay aplall glaiiMl jblhar aaapall Glagagall o %1 auwi adlasl aigga Al Jiay
£ @d) huwg @ra<i glid Wpna Gllhia ga Lublai lag 1. 1A gulill ggils 1go Telail 13ali awol (nallg (3 1FRS) 4 @é) alall

Al



Y. IAgngiwll y 8ill

ML al ung 2ilag . 1v

LIA Jgll ggils Fi

£gaall duisl GMac ¢njlgala ayiligll &y
Jd @l Jd @l JJ li
2913761 2754746 150.015 bl i
287.204.827 185.921.882 101.282.945 >l
711.471 180.479 530.992 Qlaluiig yog b Jildo dlilas

w Al Alibwog diadi Gli

492224 492.024 200 G\lest alitali
2.651.203 2.027.813 623.390 20311 d6aima ji¢ &)l ailga
3.143.427 2.519.837 623.590

LIV Jgll ggils ri

£gaxall duial GMac ¢pjlgila Ailiglll Gpulily
JJ i JJall JJall
6,167,953 2,793,998 3,373,955 bl i
320,446,471 178,416,643 142,029,828 Ja¥
619,398 151,111 468,287 Qlorhwig g8 Jilda dlilas

wyal Ablung &néi aliali
AVlast aliali

499,872 499,872 -
3,346,140 2,196,726 1,149,414 &aall agaiwa pe aylw aflga

‘il Las @ilagll aflpd g Lard alwll aylady gib il gilsg ¢ jgii

LIA (Jgll ggils FI

auisl GMac njlgy La

Jd all VA Jd @l 7 J-d all

gganall  gilgligganagodpmill gibglldas  gilgllggana goduuill  gilglldad  gibjllaac anypdul
37,182,051 7 13,713,430 23 23,468,621 1167 J-d gHare. ga Jal
76,020,997 11 20,936,109 54 55,085,888 141 J-J o ol ggilo To. ga
180,770,438 156,728,405 24,042,033 J-J Jila 1.0 go i

LIV Jgll ggils Fi

auial GMac pjlgy Lo

J-J ali VA JJall / J-d ali

£gaaall ailagll ggana ga dumill  gilaglldaué  gilagll ggana ga duwill  gilagll dard Hljllaae daypill
41,610,630 7 13,285,121 19 28,325,509 1,255 J-J ggHa re. ga Jal
84,347,823 11 20,893,704 43 63,454,119 153 Jdyldatewnllggiarto. go
205,121,381 149,879,525 55,241,856 JJ e o go st

gleagall Ngaa ga ge glei gldanlll JigaVl gna wynall
Opnall guldi wall adlpall (uwpgaa @atd g (pilli clajal

arjaa dlaal gilag .10 Jg¥l ggils vi ¢na Las (il gl &ilag ganii

(T 1vena J.d Jlde 0.11) .J.J Jlila 1ot acgana lay

labwar.adgllgg—ilsvrgnal_asgibjlle ilagganii
J-J ggtla 194) .J.d ygila 191 acgana lay (@1pw) dadjo gilag
ajpw ggild ga v aslall @V dblwall eda g0 (T.1vV (a
&)\ gsay V ail inle aii enill 1901 Jglif v ayly ol wjlnall



Jo.ub ylaill béyal Jlaib wyno

dulla Glwwgag Wjlna ja ilag . 1o

TV Jgll ggils v

Jd el
21,441,369 bl a7 2il5g
105,525,000 oV gilag

26l adniua it aijlu Alga

102,866

asylillg 616 aill WjL nallg @\l Wynall ga gilag .11

LIV Jgll ggils ri LIA (Jgll ggils Fi
JJ el J-J wlf
45,789 26,200 aa1am Wwjlna
169,377 43,821 @Vl Wynall

Jall gilag
34,049,400 15,075,000 a816:0 Ojlna
630,351,256 730,801,943 @Vl Omall

6,059,649 6,167,724 @Ul Wpall il adi ghala

3,825,179 2348478 203l adniwo ¢ dyjlw Ailgd

:adlill alalaniwll aarem wjlnag @\l Wnall -JaVl gilagll Jaai

LIV Jgll ggils ri LIA Jglil ggils ¥i
ailall duwi huwgia il GMac gpjlgyla aflall drwi hugia &uial Gllac njlgyla

7 Jd @l 7 JJ ali
_ _ 2,63 644117873 r.19 alel JgUl Jnall
- - 1,00 101,759,070 T.19 alel AN Jnall
1,63 575,375,706 - _ T1A @lsl Jgil Jnall
1,45 58,744,300 - _ T 1A ale) (ilill Jnall
30,280,650 _ T.1A@lsd 1l Jall

il Las aatanll Wilnallg @Vl Wnall ga JoV gilag asp (palii

TIv
Jd @l
673,177,987 aiwll dilay gna Aoyl
81,525,781 alalsl
(90,303,112) Glagaui

)



-

r.l/:u__ngi_uul_kx_)_[}l*‘

auala p¢ aili Jgol .1t

7

£l

A

rlfi
o

dyilaglea aalp \

1862869 T v ilill ggils 1 na Las Aoyl \Q. 1% 8

82,754 alals] :F\\ ~ 'y \

1045623 TV Jg¥l ggils 1 (na las apoyll ] | \\I\ &

110,439 alals) 3% E*:\\‘II\

2,056,062 T.1IAJgVl ggils ¥i (na Las Aoyl ) '!%ﬁ I'Q L,
A N A

1,331,406 rv il ggils | né Las auoyll _ \ ﬁ*

179,144 il clabyl \\w

1,510,550 TV JgUl ggils ¥i (na Las oyl I, ]

170215 aiwll clabl A k

1,680,765 FIAJgUl ggils ¥1 i Las syl \

375,297 FIAJgUl ggils ¥ Las syl

435,073 Fv JgUl ggils ¥1 (né Las syl

w) Sl dlagag alivr

LIV Jgll ggils ¥1 | LIA Jg¥l ggils ¥i

185,792 244,955 nibgll (Ggainll aiily @ai

enclaivdllglanll

- 819,712 (9 alnyl) alaga wilp

420,274 359,370 l6uua dcgana clicl

365,758 322,329 sl dlagaga
971,824 1,746,366

JIapMI AL wga ga Rilag .1 ¢

adlaill @Vl aspill— guisi (njsjo Wina go gilag aidl 1aa Jiay

LIv.Jall ggils 1 | EIAJgll ggils ¥

3,431,810 4,636,762 bl Gaf dbbus

75,375,000 75,375,000 JoV gilag
78,806,810 80,167,308

46,031 155,545 20all adaiwa pe dyjlw Ailgs
78,852,841 80,167,307

;b Las 1oVl Alwwga ga albll aai Jal gilag @S ealii
LIV Jalll ggils ri | RIA oJglll ggils Fi
78,399,993 78806810 aiull aylay na syl

406,817 1,360,498 dlalol
78,806,810 80,167,308 diwll @ilai gna syl




o0l gyt Loyl Jlad Wpno

glid ©jna 20

athigai ALy Ji] Gaii Jgol .-

tIv.Jall ggils v1 - T.iA Jgll ggils v

JJali JoJali
18,168,810 995,000 ol alaghgi
30,500,230 48,669,040 FEYm
48,669,040 49,664,040

auicVll GMasll gu gl auisVl alasll 6ayad gilagy @& htijall
Qi@ Jc aii glid Wpna wallaclylga il ap 1l J 1léa
:adlill adlall alagagall inle adlell jj<i dlila<l

Y dlarbgi glid wpna go dtligai Gluiyi Jil dali Jgol Jiai
aigaja 7Ag 2V gy aghi daila duwiy alitll aplil aiyjs dlaing
aglitll aplily @lall guoil glid wna ga ahgai Aluiyf Jilso
Gliagll gasy wle Adlell quuai laia (2l Lgiw %1 dailag

LIV Jgll ggils ¥ T Jgll ggils v

J.J all J-J wll

39,647,250 40,442,100

gl pna wal Jall alatbgi

annladul ¥ Jgol.li

duisa Glaea  diilg alléc

Glugjaag
Jd all

J-d el »dd li Jd @l Jd @l

Jguas djanlg

Jd @l Jd @l

v nilill ggils 1 (ué Las oyl

49183376 30,196,775 6,019,739 671,245 2,405,123 3,386,328 6,504,166
6715623 6,692,842 - 5436 - 17.345 - alalByl
(899,042) - (18,132) (97,206) (783,704)) - - CINES
54999957 36889617 6,001,607 579,475 1,621,419 3,403,673 6,504,166 r.1v Jgll ggils PI (na Las Aoyl
1,663,196 1,631,235 - - - 31,961 - alalpyl
56663153 38520852 6,001,607 579,475 1,621,419 3,435,634 6,504,166 7. 1A Jglll ggils Ml na las oyl
@shiall AVaiw
(12,444,155) - (4,890,740) (515,525) (1,919,346) (2,809,693) (2,308,851) TV Gnilill ggils 1 ena Las aoyll
(829,816) - (251,887) (75,436)) (204,135) (168,275) (130,083) alaloyl
886,438 - 5528 97,206 783,704 - - Glalasiwl
(12,387,533) - (5137,099)  (493755)  (1,339,777) (2,977,968) (2,438,934) TV Jgulggils vi ¢na Las apoyll
(637,258) - (245,750) (63,645) (45,078) (152,630) (130,155) alalyl
(13,024,791) - (5382,849)  (557,400)  (1,384855)  (3130598)  (2,569,089) T 1A Jg¥l ggils ¥ ena las apoyll

43,638,362 38,520,852 618,758 22,075 236,564

aialnll dayjiaall Garsll

T A JgVll ggils vi (na Las awoyll

305,036 3,935,077

42,612,424 36,889,617 864,508 85,720 281,642

TV Jgll ggils vi (na Las awoyll

425,705 4,065,232

@\iwl (urai aralybl bg ph wiile dniad gilll ga ad<ll agit gl
Gl Jolsll abg joag aehaag Gjaia alyidiall @lwalll aals
agle @aiall gaill gas Jolsia wynal guugd) j$jas Jlasiwll

Aralbl aolsi ail (ggag

uglo v gl paallg glid el allnl guolly Jalo jlasll gl
aslail gab jla=ll dllog jaanallg glid iy rxasi (nspol gs
2ay.J.@.0b (il Liayyal Jlaih ©jna allnl laic Jjliall gl
aylasll ariiell danll (a acliall @wall g gralill &)Ll

Wnall @uly Jrawill Glelpol @lail aic

oV

(spol Jga ggla To.r dad) Gleas djsla aili Jgol Al gai)
¥l (a las (nspal jMga ggila ter) 1.1A Jgll ggils vi qna Las
JNg> ggula 28 daidy allasl aolsi ggana ga (. 1v Jgll ggils
o)l Gilghll (na asalgll @lwall clpb ulus wle (Spol
[@)3d daflasl dsluay gualhllg gilyllg dllillg enilillg Jgllig
loT¢ Jlaell (nle apnall clidl ga (C) clghll (ha g1ja jia FAot
wle cllag Wmall quu) jSpas laniniil (Ggju dija bug
4aalgag t.1o Jghilo oyl ad=iall ¢jall yu 120 jlid cgo

Tolo Jgll ggils tr ayliy glidd Wynal (njspall gulaall



Y. IAgngiwll y 8ill

LIV Jgll ggils Fi

auial Gllac wnjlgs La

duuihwgio alalell daséll  dagall dausll  auwihwgia dlblell aagall  aaiéll aaall ayli wnin dudyiall dyiall
aailall agpiaall dgawlll aailall ayyiaall arawlll Glaaiw\l
% Jd @l Jod @l Jod @l % Jd el JJ el JJ el
T
3 57913068 59,394,079 59,394,079 - - - - 630lg diw inid
4 75,742,445 79195346 79,143,750 - - - - dlgiw ol diw go
8 94,091,844  100,408991 96,480,000 - - - _ Glgiw 0 Wl ga
6 8230624 8904424 9045000 - - - _ Glgiw I+ <l 0 o

6.83 22,160,250 22,612,500 22,612,500 - - - - Glgiw 0 il # ga

- - - - 6.74 6,003,890 6000000 6,000,000 6a0lg diw (nid
- - - - 6.90 18,113,840 18,402,000 18,402,000 Glgiw P i diw ga
- - - - 7.52 4,075,445 4,206,400 4,206,400 Glgiw 0 il P go
- - - - 7.64 21,105,723 22,719,696 22,655,600 dlgiw - w0 ga

6.04 18518205 20,652,750 20,652,750 8.24 54,091,480 55,000,000 55,000,000 dlgiw - wdl 0 go
6.76 6,706,038 7,537,500 7,537,500 8.78 12,592,115 15,189,467 14,000,000 Ulgiw 10 ga Jis|
25,224,243 28,190,250 28,190,250 66,683,595 70,189,467 69,000,000

1301 Jal il gaall JUa go alal el dagéll dylla Ghgl gné Gljlaii il .o

1A Jgll ggils ¥

alalall aaiall (na @slyiall p<ill dlalall aayall
J-d all Jd @l Jd @l
- 22,992,367 22,992,367 220 (nlha Wna - ailgl Ggan @awl
(4,134,069) 87,290,595 91,424,664 @30 dulha Yjlno - drawl @auwl
(904,500) 14,170,500 15,075,000 @80 Wpna ge djalo gyl dbslad
(5,038,569) 124,453,462 129,492,031
819,712 I* alay] - abl wila

v Jgll ggils v

alalell dayéll (na @shiall psill

J-d all Jd @l Jd @l
- 22,992,367 22,992,367 220 (o Wpna - ailgl Gga @awl
7,908,055 91,662,345 83,754,290 @330 d1lha Wjlna - drawl @awl
7,908,065 114,654,712 106,746,657
(1,344,369) IA alag] - alal wily

cllil jalnll Winall wal awalo syl 3gag bpd jlapVl yew ga % duui digiw dbyl dnil (Priority shares) augl §gan @awl Qiii
anlall @awlll ale dcjgall 2l awnil wll aalbVl Glaflell ada yawil (6si @aw)]




o0l gyt Loyl Jlad Wpno

alahall aa1<I gul__wl wnlc & lla @Glygl wna Gljlaii_wl.u

1A Jgll ggils i

auisl dMac njlgs La

alalell aasll  aylw aflga Glwall digda dlaeall aalsll alalell aauall  ayjlw aflga  dlwall digga dlaeall aalkll
| d=dgiall sl d<dagiall
J-d all Jd @l Jd @l Jd @l Jd @l J-d all Jd @l J-d all
173,258,066 2,570,806 (1,368,494) 187,344,260 - - - At algall gis dlaiw
- - - - 40,719,642 904,962 (193,013) 45,322,759 auililll aijall dlaiw
g a)alo glal Alsladh
23,442,175 168,477 (141,795) 28,190,250 46,789,618  1,468909 (112,118) 54,574,047 T
ylid ©yna
19,917,844 21,880 (321,589) 22,612,500 - - - nlha Wpna — gy dlaiw
216,618,085 2,761,163  (1,831,878) 238,147,010 87,509,260 2,373,871 (305,131) 99,896,806

.1V Jgll ggils ri

auinl GMac ¢njlgy Lo

ablall aagall e dylwailga dlaall aalsll ablallaagall ¢ aplwaflga alasall dalsll
Jd @l Jd el Jd @l Jd el Jd @l Jd el
235,977,981 2,938,985 247,902,840 - - - Ayttt algall gua alaiw
- - - 49,298,898 1,113,671 51,328,096 Al aijall alaiw
25,224,243 168,477 28,190,250 66,683,595 1,763,087 70,189,467 glid Wpna ge §palo glal Alalad
22,160,250 21,880 22,612,500 - - - (o Wpna — g1 Alaiw
283,362,474 3,129,342 298,705,590 115,982,493 2,876,758 121,517,563

oy Las @leaiwIl ayli inis ard bl alyioll wnlc alahall aalsll wulwl ainle aljlaiiwVl ¢ jgii

LIA Jglll ggils i

auial GMac ¢njlgs La

&uui hwgia ablell Gaydll  aayall aaull  &uwihwgio abalell Gayéll  aayall aayall au)li wnix &yduiall Gpiall
&ailall aypiaall &rawlll aailall aypianll arawll Glaaiw\l
% JJ el Jd @l Jd @l % Jd @l Jd @l Jd @l
ayiliplll algall gaa Glaiw
5 44,019258  45959,429  45978,750 - - - - 4a0lg diw tnid
3 95,248,153 102,307,323 99,495,000 - - - - Glgiw P ndl diw ga
8 33990655 39,077,508 39,195,000 - - - - Glgiw 0wl ga
173,258,066 187,344,260 184,668,750 = = =
wlaa cnapna s Glaiw
7.00 13,642,875 15075000 15,075,000 - - - - Glgiw 0 Wl ¥ ga
6.05 6274969 7537500 7,537,500 - - - - Glgiw 1wl 0 go
19,917,844 22,612,500 22,612,500 = = = =
Ggiliglll &igjall Glaiw
- - - - 6.89 9868816 10,000,000 10,000,000 4a0lg diw wnid
- - - - 6.90 8,467,587 8,802,400 8,802,400 Glgiw Pl diw ga
- - - - 7.55 3,782,894 4,148,000 4,148,000 Glgin 0 Wl ¥ ga
- - - - 7.58 18,600,345 22,372,359 22,313,600 dlgiw1- il 0 ga
= = - 40,719,642 45,322,759 45,264,000
glid Wpna ge djaln glal Glalad
- - - - 8.24 31,281,876 34,000,000 34,000,000 dlgiw 0wl ga
6.04 17,143985 20,652,750 20,652,750 8.48 8623949 10,000,000 10,000,000 dlgiw - @l 0 ga
6.76 6298190 7,537,500 7,537,500 9.00 6883793 10,574,047 10,000,000 Glgiw 10 go Jisl
23,442,175 28,190,250 28,190,250 46,789,618 54,574,047 54,000,000
216,618,085 238,147,010 235,471,500 87,509,260 99,896,806 99,264,000 L=l ggadall

00



T.IAgngiwll yyy &ill

Jilwallg Ayl JU5 ga lalsll

J.J ali J-J all J.d ali
110,486,475 527,994,025 14,656,120 cnilill ggils 1 cna syl
- 18,171,706 - alaly)
- (89,922,736) - Gléléniwl
_ (40,000,000) _ (Swap) Jlaiwl dulac
4,168,237 - 150,885 (ro alayl) dlalall dayéll ¢na p2ill ga Géaa pé ay
- 1225228 - algllc / Glagua clahl pili
- 2,754,930 3,606 2hall jlowl L& pifi
114,654,712 420,223,153 14,810,611 Jo¥l ggils 1 cna aunyll

LA e @laniwl glid Wpna wal glalb allaiwlg oJ.J Jllo  aijs dlaiw Jladwl ddac <l oppall @la 1.v aledl S
0 0n @ailar . J.J gllo TAv aardy Toev enilill aadlartorig rore. ot e algeMl (gloat  wl agilitlll aplll
s, arawVl laiaia alahall aalsll adina 7A,Tig 7v,9 2glyii

JiLwallg alyVl JU5 ga dlalell &agéll gulwl wle gl Glygl gna aljlaii il i

TIA Jgll ggils Fi

auisl GMlac wnjlgs la
na @shiall il dlalell aayoll na @slhiall pill
alalsll dayall ayyiaall alalsll dayall
JJali Jd ali J-J ali JJall Jd ali J-J ali
(75,375) 75,375 150,750 - 170,000 170,000 dnjaa j1é yanng @awl
(66,352) 70,565 136,917 - - - 4330 yanag @aul
(40,208) 13,936,923 13977,131 - - - Jlaiiwl Gislin
(181,935) 14,082,863 14,264,798 - 170,000 170,000

v Jgll ggils v
Guial Glac ¢njlgy la ayilialll Gyl

na @shiall il alalell aaudll na @slyiall pi<ill dalalell aausll

) alalsll daall ayyiaall
Jd @l Jd @ll Jd @l Jd all Jd @l Jd @l
(75,375) 76,375 150,750 - 170,000 170,000 a3)20 J1¢ (pnag awl
(59,062) 77,855 136,917 - - - @njaa yanng @awl
510,250 14,487,381 13,977,131 - - - Jladinl Gslin
375,813 14,640,611 14,264,798 - 170,000 170,000

gl 2V Y\B o alslell aagall adlo Gligl gné aljlaiinl gav o %g ¢ g 2ghil (ngiw dgajo jlafi Ml Gusl i Jiii
Jladiwl Gislio aiy gan glwall @il apaball jlnall wal adlo abyl agag b JlanVl jouw
Gilinll ada wlini @i Ahilell ada yawil (nosi (Guslinll

ot



o0l gyt Loyl Jlad Wpno

LIV Jglll ggils r1

1311 Jalill Jaall JUa ga dlalsll aayally

Hlwallg alyMl JUs ga dlalell dayéll

£ganall wjlgd la Gpuily ggaxall wjlgd la dpily £gaall wjlgi la dpiby
Guisl dlac ayiligll! duial dllac ayiligll duial Glac Gyiliglll
Jd @l Jd @l Jd @l Jd @l Jd @l Jd @l Jd @l Jd @l Jd @l
HE yanag @auwl
- - - - - - 245,375 75,375 170,000 dayaa
Janag @auwl
114,654,712 114,654,712 - - - - 77,855 77,855 - d3jaa
- - - - - - 14,487,381 14,487,381 - rylafiwl Ggain
aigjall Glaiw
- - - 51,328,096 - 51,328,096 - - - ailiall
algall gua dlaiw
- - - 247,902,840 247,902,840 - - - - auiliglll
clagl Alalaul
- - - 98379717 28,190,250 70,189,467 _ _ _ Wna ge §)aln
glid
— (42 Alaiw
- - - 22,612,500 22,612,600 - _ _ _ wnlao Wyna
114,654,712 114,654,712 - 420,223,153 298,705,590 121,517,563 14,810,611 14,640,611 170,000
¢ ayylw ailgs
- - - 6006100 3120342 2876758 - - - ﬁ.fmjf PN
114,654,712 114,654,712 = 426,229,253 301,834,932 124,394,321 14,810,611 14,640,611 170,000

iy Las dils r.oivg 1A qale JAB adla (@Gligl cna aljlaiioVl asys gl

TIA
ga élalell dagsll dula Glgl aalsily éylla @lgl aaylly dpaliall ula Glgl
AU Jabddll gaall gus alahall Jiluallg alyMl JUA ga élalell
Jd @l Jd @l Jd @l
114,654,712 420,223,153 14,810,611 wilill ggils 1 (na syl
22745374 B _ alalal
- (65,394,079) - Aléléaiwl
- (15,000,000) - (Swap) Jlasiwl dilac
alayl) dlslell aagdll (ua psill go Géoa pue djlus
(12,729,886) - (656,344) (to
- (1,785,258) - dlg\le / Glagun clahl J.yi.l
- - (1,404) ghall jlawl alai pili
124,670,200 338,043,816 14,252,863 Jg¥l ggils i ¢na aunyll

ot




T.IAgngiwll yyy &ill

LIV Jglll ggils v1

&ypianll aagdll (naln &a1éll (niai digga ayyianll aayall
J-J wll J-J all J-J wll
(rg I dlaja) dlale Goina Yagyd
1,072,699 - 1,072,699 afjai yog o
1,814,204 - 1,814,204 arisw g
2,886,903 2,886,903

8,302,391 -

8,302,391

dbugiog yap Gluwgo

8,302,391 -

8,302,391

(r al3j0) dlole yié ghgyi

(17,002,245)

11,605,632

28,507,877 aiyyg lalnai Cgsiio (pg)é

11,605,632

(17,002,245)

28,607,877
Liclaa daséa daina ¢ yagys digga

22,650,814 (17,046,357)

las .J.J Jlda tA) .J.J Jldo T.A dardr Guilio ¢ alalwig
aisja alhiwg ayjlac aliraliy alaga (r.1v JgVl ggils ¥i ¢
da il apnai alsasi ge Juasll Jjling .J.J Jlla 1.0 alsl

@lall glhdll ga dlwwgalg iyl il

:nly lao Liclas dabo ading j¢ Hg )6 diggo asp ggsii

39,697,171
Waa TIA Jgll ggils v ena las alarl — will abhona panii
wllgn acgana laranlniall GL_cgaaall (nanll dlale doina
J-J Jlda o.1) (alolall pgall ahana ¢a %ev o) .J.J jlida £.4
(r.1v Jall ygils ¥1 ¢na Las alolell ypgjall abana o 761 (ol

;b laa aatdll (niai daigga asyy ggsii

riv
Jd @l
44112 aiull ayla (o gl
- asagiall ailaiiVl jilwAall aigga wll Jygi
44,112 . aiwll &lai qa aunyll

aiwll aylay gné Aoyl

Glalol

Glalayiwl
asagiall ailaiiMl jilwsll aigga il Jigai
diwll @ilai ¢na anyll

17,002,245 =

adlo @Glygl wna Gljl_aii  wl.q

LIA Jglll ggils v1

A - - 2V JU3 ga dlalall dayslly
1 Jalidl Jaall JUa ga élalsll
Jalddl gaall JUs ga dla Jilwallg
gganall  digda  njlgila apllh ggadall  digda  wjlgyla aulih ggaaall  enjlgala il
Gjlwall  duial GMac &yiliglll Glwall  auial GMac  &yilighl GMac  Gyiliglll
ayilaiiyl éyilaiiyl auinl
asdgiall asdagiall
Jdwl  gJulil  gJal gJdai JgJdali  JgJdali  JJal Jdwli  ygJdali  JJali o gyl
Janag @awl
- _ - - - - - - 245375 75375 170,000 G3yn0 i
yanag @auwl
110,282,962 _ 110282962 - - - - - 70,565 70,565 - &yaa
~ ~ - - ~ - - - dgarin
- 13936923 13936923 oylatiul
aigjall alaiw
- _ - - 45129746  (193,013) - 45,322,759 - - - il
A laiw
- _ - - 185975766 (1,368494) 187,344,260 - _ _ _ ailislll lgall
clagl Glalaui
- _ - - 82,510,384 (253913) 28190250 54,574,047 _ _ _ Wpa ge djaln
glid
clagl Glalaui
14,170,500 (216,738) 14,387,238 _ _ _ _ _ _ N Wna ge ajaln
@i
= gda dlaiw
- _ - - 22290911  (3215589) 22,612,500 - _ - _ wlaa Gpaa
124,453,462 (216,738) 124,670,200 - 335,906,807 (2,137,009) 238,147,010 99,896,806 14,252,863 14,082,863 170,000
J€ dylw ailga
179,661 - 179,661 - 5,135,034 - 2761163 2373871 - - - il déniua
124,633,123 (216,738) 124,849,861 - 341,041,841 (2,137,009) 240,908,173 102,270,677 14,252,863 14,082,863 170,000

ol



Jo.ub ylaill béyal Jlaib wyno

:adlo Gluwgag Wilna wnal gilagll Allpd alial Jgaall g

tIv Jalll ggils v1 TIA Jglll ggils v1

| desllnc elallggamll  dlealiae ellggaxall

J.J wll J.J ali

6 2,899,163 6 4,405,226 JJ oo go Jai
3 27,066,355 3 33,471,028 Jdlategdd oo gn
- - 2 76,578,970 JdJdao.gddlilor. gu
3 168,433,180 2 116,955,172 Jdydat..gddJldao. gu
1 303,304,293 1 377,737,531 Jdyldave.gddJldar.. gu

aydall laall ga dxpM il . alayl gal)

doil illgasiés dall WjL nallg @Yl Wynall wal gilag .V

IV Jglll ggils v1

JJali wlhll dai dblws
9,840,870 adui )l
526,173 @l Ynall
9,798,750 ad1ub Wjlno - Jo¥ Glabgi
1,021 ol déaima pc ajjlw ilga
20,166,814
- asagiall agilaiill jilwall
£ . . . o0 . 3
HL i alold  wig g5g)4 .A
LIA Jglll ggils 1
&yyiaall dagdll (ualn asdagiall dyilaifll jiluwall ayyiaall dagall
Jod el Jd @l Jod @l
(rg 1 dlya) dlalc daina Yagyd
725,076 (125,706) 850,782 aijai yog)d
1,479,690 - 1,479,690 alisw pguh

(rg I dlapa) GISpi — dlalc daina Jagyd

7230,734 (833,278) 8,064,012 ahwgiag dj2n Aluwga
7230,734 (833,278) 8,064,012
11,506,161 (17,007,418) 28,513,579 aiyyg lalinai cgsin pg)a
11,506,161 (17,007,418) 28,513,679

Licls aayha Gina ¢ (Ag)a diga

ol



T.IAgngiwll yyy &ill

r.1v (Jgll ggils P

aaflall auwi Jasa auisl Gllac gjlgs la aailall i Jasa ayilig &pl enjlgy Lo @laaiwdl
% Jdali % JJ i
1,59 120,743,520 2,86 25,000,000 T 1A @lel Jg¥l Jnall
133 21,858,750 - - T.1A @lsl qilill gnall
1,44 10,552,500 - - T 1A olel Cllill Jnall
192 24,120,000 - - .19 alc
2,23 7,537,500 - - r.71@lc
5,50 753,750 - - r.77 olc
6,00 3,241,125 - - r.1¢ @alc
6,04 7,537,500 - - T.Toalc
6,69 56,757,375 - - r.vlc
7,50 15,075,000 - - r.19olc
- - 10,55 62,617,000 .5V alc
268,177,020 87,617,000

Jd gl 1A rjlgy Lo glig Opno wal gl Glagbgill gasii
L éagacaga auizVl dllasll (r.1vale &lair.J.J jlla 1or)
&ilagi blaizMl jlnall tnle ungi il athall aapnall dahilll
Ula=ll dlaljilMl ga %o (nglwi aflgel daiia auisVl Glla<ll
Ulaiwg aiflall ablwallg gilagll ¢lgil gran (panti (il auis\l
enill (nllall glhall ga asgalall vgjallg glal Glsladbg guall

Jol gl dlw winguw laia JS Glaaiml ajli tnle Gu @l

cnalfll ¢radi (nblisl glid Wpna wal aybll dbluall ganii
le dlai JJ jllo 11.87) J.d Jllo 1098 daysy ailidl] aylll
gubwl (nle wuwinag aailal aiia ji¢ ga (bl ha gl (1. 1v
wlbll ani (il &ilag ¢gaaal (neguVll hwgiall (o %log %To
ankill 18ag ¢liag logac aulill aplil wligill (nle Jallg
dyagio i glis) Wpna (al agoljivl gilagll gl arlaall diapnall

.WOpnall anlell aragul dlidasll (na Jlagiwl

dlla Glwwgag Wjlna wnal gilag .1

LIV (Jgll ggils vi

Jd el

8,611,850

wlbll cai Al

365,150,680

oV dlathgi

124,092,571

cuwsc clpb dsle] alaloil ungar goga

3,847,890

Al @8aLno ¢ &)l Algd

501,702,991

aagiall ailaiiMl jilusll

501,702,991 600,608,720

b las @iaa jicg @aa g adlall dluwwgallg Wilnall wnal &ilagll ¢ jgii

IV gl ggils vl

JJ i
496,701,318 @1o0
5,001,673 @iba jic
501,702,991 609,147,927

alaléniwlenwsc clp b asle] alalail ungar g joll Jiai
aapjll inle ahpwglléailall ar i aglyaag (JoVl apna
T 1vale aylaiy %t.oV) T. 1A @le aylai Zt.1 . aagagall

J2VI dp na Alaloai wl (J2V alaoibgill [ iai
aagagallaapMlalcath wgllaailollar  wic <2liaag
T v ale @laiy %r19) 1. 1A @le alaiy “.ev



o0l gyt Loyl Jlad Wpno

aasgall ¢ Glpadill &y wyill jalaall

wlc aaal Jistl pilill lal (illg wpnall anwhall Glwlull Gubi dllac (é ajls\l miaaaiwl (il dwdpl alpasill gl laga

:adlall Alill (né ey Wjizall 2llall

Gls agliaiall Glagleall syaaig Ggull / Glaiiall ¢lgil ga ggi Yl ayliaimall aphill Glagylipmll quaill jgllg 2xell 32

Glspall ada Jigi Wisg anlnialll alsjall wlital alidiuall
Ul lane) (lc

Gl glwis] Jani (nillg ditea diajajia wtaa nle sy wll
athieiwall wg phll asdleiall dleagillg Glolyialllg arayylill

Juicyl (nd 35Ul ga dalpnai Jgaall gdgiy gnill cllig asaiuall
alalsiallasilaila\a=iligatalbilalilanlljo ansill alaasill

aileiwll Olawsill Opnall g (1) ingiwall G\haa agag @ac
Aadlall algalll alalell @arall il atwlio @uai pilail

gylivw Jsyélnll
Wnall eadi_wy asgagiall dgilaiill & wAll gulé aic
aspll alljial (] Aliwi dageaag dlgaea dalidiua Glaglea
jyi=ill Jlaial &uwi
arilaifvl éjlwAll gulia a [y Haa jisill Jlaisl dui JSii
gc jigill allaiaVl aai jisill Jlaisl a Wi piieig.agagiall

pigill Jlo ¢na djlwall
i9ill (e axilill §jlwall padi (na jigill Jb (a ajlwall piel
analeill andill Alaasill gu Gall el situy gag slawll na

@uoill Alelplg dlalell darsll gulia
adlall aliglhallg adlall dlagagall alalell aatell pasi aic
Jb wnag .abollall ablsll asliall (Gguull Alily «wopnall @aiiug

JIa nMl GL_w wga wal ilagg ({ga_inll.a

Jalll ggils ri

Liv

LIA

JoJ ali

2,032,249

@gainll

23,455

alyidia Glsudb

33,871,583

(@l gragill (nblicVl laian ga ) glid Wpna wal b Ablus

355,794,020

glid Wpna wal Yol dlatbgi

3,496,206

361l Adaiwa pe dyjln Allga

395,217,613

asagiall ailaiiVl ajlwAll

395,217,513 369,821,355

il alalaaimVl glid Gpna (al JaV Alabgill Jaai

T.1A Jgll ggils I

axilall duwi Ja=a duial GMac ¢njlgy la axilall duwi Ja=a

ayilisl sl epjlgy Lo @lastul

% J-J all %

Jd el

2.15 167,678,010 -

_ T.19 @al=l Jg\l Jnall

3.52 7,537,500 -

- r.7lalc

5.60 753,750 -

- .77 ale

6.00 3,241,125 -

- T.T¢ ale

6.04 7,537,500 -

-

.Toqalc

6.69 56,757,375 -

-

.Valc

10.48

-

1,855,000 Th@le

7.50 15,075,000 -

=

.TYalc

10.57

-

69,717,000 -8V qale

10.39

-

8,129,000 (Al

258,580,260

79,701,000



T.IAggiwll yy 8ill

Ja8ill (né gudull @asl dpulwll jalnallg dalall duwlaall Gljydall €

@l .ajaiwa d)gni ey anlall AlsliaVlg alpasill dalo @iy
ajiall (na awwlhall alpasill Juasi ge @ailill aguall cljal
48y Jua=ill gIs 131 ¢lidg pasill Jiasi lagd Jnay il adlall
gls 131 a8\ aljiag Jua=ill &jia (a gl éjiall elli (e haa

a8\ aljiag adlall ajiall wle jigy Jua=ill

¥ 2Nl (na &jgsaall wpnall dnwlhall Glwlpwll @Gubi ic
oliy Alplialg Alpasl gaig Alld 3T gl &jlaVl tile uagl
Jalna go algawy angii \l dlglhag Glagagal dyjiaall @usll
apall gulwl (ile (g lay aplall albliallg Alpasill gl.aysl
wlini 38 agleall Jiliill gl .alp Ay pisi sl Jolgeg adilwll

Alpadill ada ge

dnwhall GLwlwll Guhisic dolallay wlaall Gljyaall

gl .agagiall glaif\l Jilwal aidiwall gulsll dlagleag ey
alnaa Wnall a)s] J1a go daxiiuall Glpasillg Gl aai
r1) @dy aleyyl gan

@aléniwl J1a @sleriwl @i willg AV Jabdd! J5all A5 go
Jga Waall ga agaia ulwll Ails 13] log l@sleui wl ww @adl
Jdolg_iall @uoill go lzjn @dlpall piig .lay hainall Jlacll
bloil angar @iy (Al Jlacll a3gai gls 13] la Jga Wpnall
lo cowliall jr¢ ga yls 13lg wlio a181iall dllall Glagagall
Ju<i Jhal @i (lillg Jlacyl pigai (na i cllia gls 13]

Ulagagall eli wlinil [Hhéiua

alilaa dyilaiil yhlaa gailna Gla Glagagall ga Glegaaa cLdil
@iy anclas golwl inle agagiall glaiill jilws gulié @iy loaic
Jia) asyidiall jblaall ailns golwl wile alall Glgall graai
ndgll olyicVl Ayl alilanll ¢gi. glaiiVl jblha aaja alalll ggi
qalppall gdgall aclinll (Gléai — w\l ayjlil aiéiall ayiall
glaitVl jblao (ailns docllo wao Winall wdly (Al yidall
uglho jolll 1aa ) dlilaa JIji \ Cils 13 lo @uéil jaina J<iy
asle] dlim ggsi laifll jblaa (pilns i dlly (na ail glanl
halha bl ¢lly ge aiiy a6g .wuwlia JSiy dlagagall @uusi
dnal Jsiy gusei @by @hono wl] Glsgaga Jai gl aaao

Ulagogall go acgaaall ellil alilaall glaiiVll jblha (pilns

JilwAll ga gulwll guai iile lawlia paiuy il halhall gan
Jhada gslgalall aa gllm b (17) daal agagiall agilaifll
g0 glaifdl jholha WVBY 1jhi asagiall anlaiiMl jiluall Gl

bahall

dedgiall aiil_aiiMll il _wAll gania
a6l dala Alpadig dlh@iz] @ladiwl Wpnall §jlal ga wlbiy
asbjll yblha paaig lailagig atigiwall anaill Glasaill 2llo
gl wljiclll a1 adlall Alagagall glaiiVl pblha (na aolall

Jlaclll 33gai @uai
Ulegana jLisl Ailii inle adlall Alagagall guliag wiini aaisy
23gai Jlidlg @ilall (ol ghall wile aailallg (nlpll glall
alass gussy wgima wile Jlacll 33gai Wnall 3aay Jlaclll
=0 Jlacl Gaa (Guanil [$a adlall Glagagall Glegaaa ajlal
lay alnll aly alall gras gus<y (all @sall @usill ha ganig
Jblaallg dailal gul__1ag Glagagall clal @uaiarars ¢lia gna
Wnall ualy @ijlsla_1a15g dlagagall «Ial wle jigi enill
allell aagall gl alaball aalsily awlaall adlall alagagall

gLaiflll p hl_ 30 (na Gal_a aalyj
&jlwAll Yaley pnias asogiall ailaifVl 6jLwall gulia @iy
alyall Glagagal a4 (11) Gaal asagiall dsilaifyl
Glagagall cniojll pa=ll whaa e arilaiiVl jlwAll gi anlgll
atilill alspall i) ol Jaiiy aillill alspall gi agilill alapall go
A nlgll wlyic\ll Aia s Jsidy glaifll jblaa éslij Jb o
aslyj Jsdy rall lo (3) @dy adlall jlaill cnlgall jleall 33y
JlaifVl jblaa Cils 13 lo @uai vicg .glaill jblha ¢na aps
JlicVl (na Wpnall A3 gus J<u aeaijl aa alagagall ga il
aageaallg algasall aligimall drcgillg awasll Glagleall
=il aslsiall Wynall ajls] J16 go doxiiwallg Glgasill gl
gap inill p2i all (agi (nillg glaiiyl jblho (o @aall
(1) @gy ol gav Jnoa Jsidy davga (rg 1g 1) Gl Jalall

Khalaall g GlSjallg halaall @uuai dalc)
loaic LEgud JisThalhall gu Glsjallg halaall @uuai sle] Ay
Al elli yuseii loaic gl) glaiill phlha (na apis aslj ¢Ggaa
nill a=agiall ailaiiVl jluAll ga Jgolll Joiii callillg (G sl
AT Gani 26 mislg gusell gl gaT au] fauh (1) gu aixa aglyii



o0l gyt Loyl Jlad Wpno

Jigalll @guyg WhaW a0 i wl] ells gagy gf Jainall
pgall elyiiall

@Viwl aic Alaxall Gleis laga (lgasllg @gull clicl cuwinf
«aloaall

GUMg a=llgag— wyll Alalp gl enal n .0

nill @guill jic 1aguwy) <helllg AVgasllg @guill Alaly] ganii
ganii las (a\lcl jhil) Jleall axflall Jaa ga Tjai Vlzja Jsudi
wopnall §jlwAll gl Al gl go <jall e (o @)aall guyl]
©gug (Pl aoxd tilc angjaall egull wyal jgal gab
e go ggsy loaic pgyall Glaljilly aalsiall @laaiwl @ac

HL_wall gl Lyl JU5 ga dlalell Garéll appl _iall allall (GhgVl dhdaa wnic elgﬂ wnaln .o

cliclg alslpl ¢y ¢na lay jilwAall gl Ayl S ga alalell
Alnll aly @awll aljig aflgall

WAy dlaniwlg Juain Gleiallg e @dy ggilall jap r.ivaledl i
dad Jlicl lmian go .1V JgUl gupdi M ayli eguillg wiliall
AIspVl ga Jji e oVel ajgsaall janall ga ashisall ayypnll

2l anle auynll aigga ga alell aylai cna lavlail ga \ay

ayfasll@uell gu dlagjall inle dngiall albgall dupnll yé @iy
ayyall lawwlg gilall 26gll gly ¢ Gliglhallg Glagagall
@iig.amnlasslaliziNlul_wiblgnadlasi wallabléall
«llall g6gll gly gna Abglhall dé b Jlagiwl ailiy dulaall
alagall grad ge logac a7 Abglball gan alagall aypsll
6T Alhgagall gao alhgall dynllg dupnll assill didgall
gaailagas gan Jyjiill ahlall aisgall Glag joll guan ge lagac
0say ¢y Jieiwall (na Jagiiw aypsll desl alyl gl Jaizall

Jajill ablall aiagall Glagall go lablaa dlaiwl

Wjlnag @\l Wnall wnal gilagg adlall Glwwgallg Wjlnall (nal

,---"‘

Ry

|

JU5 ga alslell aaall adlall algalil ga Jaall (alp Jaiiy

na alpill ge axilill glwallg oyl gras ajlwall gl Q!
dasll adlall abglhallg adlall dlagagall alalell dalsll

alyVI Glsyjgi .
legaaall @\liwl (Go alid] maLlJUI Gleajgi Alalp] (Ganii

Jaall & uya
ayysligldblasdyungiallaypnllegana doallayw clicl Jiai
AT S gl end Jaall anys a167 (Gibiy duo) gaall alagall
clli qnag AVl Jabidl Jaall pap apiilio 1o agin Gleii Cils

(@hoiy <) AU Jaliiudl g5l o Tyl ay pall aysi allall

asslall 2Vl wile lmeas gagiall aypsll g adlll ayysll
olu i &yl dyigilall cuill Jlasiwl ¢lsg aiwll dujoll
6 8)g53all 2Vl ge aygnll dblall alVl @lisi gnllall gl
il alla 2l of ayynll aeply yall sgidl ey J3all gly
Jajii 32 (ullall 26g11 gl (né gaall aagiall JHall dy s jaki

Janall ga dshisa il Jsiy 16ilw dcgaaall wilpall

go 2hiai quill Aflgall aypal adlall Algall gasy Alalyl gBAi
Uga ol anle appall digga ga @lsll dilavi (na (éiig janall
a=as Jawi cllalg abda wilp galias gaill alls ggsi gl

QUM anps digga gan jahig alyVl ayps alws wile

3 bill wnjlg—1Lag aéill .gis
Auwlwl analei alaléaiwl Ald dap)l A6ill (njlgl lag 261l (pani)
&ilhg lid) Wyna wal gilag (Ggainll anig aubl ailli gc Jai

ki)

S—

e ;*
- - ‘-‘-‘-.



gnali dlalell aauall gu la (el dasall (na aalayiwdl daséll
Qi adlagiwVl daisll yaai aic ddlainVl aasllg gull dals
aglll lmiad wll apndall dhéiwall axaill Aldasill @u
allall Gguull alpadi gussi agpnll hé @us dui Jlasiul
ailiy iy @l rall Jo\ll éo jMlall yblhallg 38ill dria Il aapsll

aisinall ansill Aldasill Alyadi Jyasi
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