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Ϭϯ�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ĂƌĞ�ŵĂĚĞ�ƵƉ�ƚŽ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϯ�ĂŶĚ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�
ĐŽƐƚ�ĐŽŶǀĞŶƟŽŶ�ĂŶĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�&ŝƌƐƚ�^ĐŚĞĚƵůĞ�;^ĞĐͲϯϴͿ�ŽĨ�ƚŚĞ��ĂŶŬ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϭϵϵϭ͕��ZW���ŝƌĐƵůĂƌ�η�
ϭϰ�ĚĂƚĞĚ�Ϯϱ�:ƵŶĞ�ϮϬϬϯ͕�ŽƚŚĞƌ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ��ŝƌĐƵůĂƌƐ͕�/ŶƚĞƌŶĂƟŽŶĂů��ĐĐŽƵŶƟŶŐ�^ƚĂŶĚĂƌĚƐ�;/�^Ϳ�ĂŶĚ�/ŶƚĞƌŶĂƟŽŶĂů�
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�̂ ƚĂŶĚĂƌĚƐ�;/&Z^Ϳ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�/ŶƐƟƚƵƚĞ�ŽĨ��ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ͕��ŽŵƉĂŶŝĞƐ��Đƚ͕�
ϭϵϵϰ͕�dŚĞ�^ĞĐƵƌŝƟĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ�ZƵůĞƐ�ϭϵϴϳ͕�ĂŶĚ�ŽƚŚĞƌ�ůĂǁƐ�ĂŶĚ�ƌƵůĞƐ�ĂƉƉůŝĐĂďůĞ�ŝŶ��ĂŶŐůĂĚĞƐŚ͘�dŚĞ��ĐĐŽƵŶƟŶŐ�
WŽůŝĐŝĞƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂƉƉůŝĞĚ�ďǇ�ƚŚĞ��ĂŶŬ͘�

dŚĞ� ƐŝŐŶŝĮĐĂŶƚ� ĂĐĐŽƵŶƟŶŐ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ĞƐƟŵĂƚĞƐ� ƚŚĂƚ� ŝŶǀŽůǀĞ� Ă� ŚŝŐŚ� ĚĞŐƌĞĞ� ŽĨ� ũƵĚŐŵĞŶƚ� ĂŶĚ� ĐŽŵƉůĞǆŝƚǇ� ǁĞƌĞ�
ĚŝƐĐƵƐƐĞĚ�ǁŝƚŚ�ŽƵƌ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ�ĂŶĚ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ͘

dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞ�DĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂĐĐĞƉƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ŽďũĞĐƟǀŝƚǇ�ŽĨ�ƚŚĞƐĞ�
ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ� ũƵĚŐŵĞŶƚƐ͕�ĞƐƟŵĂƚĞƐ�
ĂŶĚ�ĂƐƐƵŵƉƟŽŶƐ� ƚŚĂƚ�ĂīĞĐƚ� ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ� ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ� ĂŶĚ� ƚŚĞ� ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ� ĂƐƐĞƚƐ͕� ůŝĂďŝůŝƟĞƐ͕�
ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞƐ͘�KƵƌ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ�ŚĂǀĞ�ĐŽŶĚƵĐƚĞĚ�ƉĞƌŝŽĚŝĐ�ĂƵĚŝƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞ�
ĞƐƚĂďůŝƐŚĞĚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ǁĞƌĞ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĨŽůůŽǁĞĚ͘�,ŽǁĞǀĞƌ͕ �ƚŚĞƌĞ�ĂƌĞ�ŝŶŚĞƌĞŶƚ�ůŝŵŝƚĂƟŽŶƐ�
ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ǁĞŝŐŚŝŶŐ�ƚŚĞ�ĂƐƐƵƌĂŶĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ĂŶǇ�ƐǇƐƚĞŵ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ĂĐĐŽƵŶƟŶŐ͘�
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�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ Ϭϳ

&ŽƌŵĂů�/ŶĂƵŐƵƌĂƟŽŶ� dŽƚĂů�DĂŶƉŽǁĞƌ
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Corporate Directory



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯϬϴ

07 February ® 2013

�ĂŶŐůĂĚĞƐŚ��ĂŶŬ� ŝƐƐƵĞĚ�EŽ�KďũĞĐƟŽŶ��ĞƌƟĮĐĂƚĞ� ĨŽƌ�ZĞŐŝƐƚƌĂƟŽŶ�ǁŝƚŚ�ZĞŐŝƐƚƌĂƌ�ŽĨ� :ŽŝŶƚ�^ƚŽĐŬ��ŽŵƉĂŶŝĞƐ�Θ�&ŝƌŵƐ�
;Z:^�Ϳ�ĂƐ��ĂŶŬŝŶŐ��ŽŵƉĂŶǇ͘

19 March ® 2013

ZĞŐŝƐƚƌĂƌ�ŽĨ�:ŽŝŶƚ�^ƚŽĐŬ��ŽŵƉĂŶŝĞƐ�Θ�&ŝƌŵƐ�;Z:^�Ϳ�ŝƐƐƵĞĚ��ĞƌƟĮĐĂƚĞ�ŽĨ�/ŶĐŽƌƉŽƌĂƟŽŶ�ĨŽƌ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ͘

ZĞŐŝƐƚƌĂƌ�ŽĨ� :ŽŝŶƚ�^ƚŽĐŬ��ŽŵƉĂŶŝĞƐ�Θ�&ŝƌŵƐ�;Z:^�Ϳ� ŝƐƐƵĞĚ��ĞƌƟĮĐĂƚĞ�ĨŽƌ��ŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ��ƵƐŝŶĞƐƐ�ĨŽƌ�EZ���ĂŶŬ�
>ŝŵŝƚĞĚ͘

09 April ® 2013

dŚĞ�ϭƐƚ��ŽĂƌĚ�DĞĞƟŶŐ�ŽĨ�ƚŚĞ��ĂŶŬ�ǁĂƐ�ŚĞůĚ�ƐƵĐĐĞƐƐĨƵůůǇ͘��

18 April ® 2013

�ĂŶŐůĂĚĞƐŚ�^ĞĐƵƌŝƚǇ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�;�^��Ϳ�ŝƐƐƵĞĚ�>ĞƩĞƌ�ŽĨ��ŽŶƐĞŶƚ�ĨŽƌ�ƌĂŝƐŝŶŐ�ŽĨ�WĂŝĚͲhƉ��ĂƉŝƚĂů͘

25 April ® 2013

EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ƌĞĐĞŝǀĞĚ��ĂŶŬŝŶŐ�>ŝĐĞŶƐĞ�ĨƌŽŵ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͘

30 April ® 2013

EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ǁĂƐ�ŐĂǌĞƩĞĚ�ĂƐ�Ă�ƐĐŚĞĚƵůĞĚ��ĂŶŬ�ĞīĞĐƟǀĞ�ĨƌŽŵ�Ϯϴ��Ɖƌŝů͕�ϮϬϭϯ͘

28 May ® 2013

EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ǁĂƐ�ŽĸĐŝĂůůǇ�>ĂƵŶĐŚĞĚ�Ăƚ�WĂŶ�WĂĐŝĮĐ�^ŽŶĂƌŐĂŽŶ�,ŽƚĞů͕��ŚĂŬĂ͕��ĂŶŐůĂĚĞƐŚ͘

01 August ® 2013

�ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŝƐƐƵĞĚ�ϭƐƚ��ƌĂŶĐŚ�>ŝĐĞŶƐĞ�ĨŽƌ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ͘

04 August ® 2013

EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ŝŶĂƵŐƵƌĂƚĞĚ�ŝƚƐ�ĮƌƐƚ�ďƌĂŶĐŚ�;DĂŝŶ��ƌĂŶĐŚͿ�Ăƚ�E��dŽǁĞƌ͕ �ϰϬͬϳ͕�EŽƌƚŚ�'ƵůƐŚĂŶ��ǀĞŶƵĞ͕�'ƵůƐŚĂŶͲϮ͕�
�ŚĂŬĂͲϭϮϭϮ͕��ĂŶŐůĂĚĞƐŚ͘

14 September ® 2013

dŚĞ�^ƚĂƚƵƚŽƌǇ�DĞĞƟŶŐ�ŽĨ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ǁĂƐ�ŚĞůĚ�ƐƵĐĐĞƐƐĨƵůůǇ͘

Company Milestones



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ Ϭϵ

�ĞĂƌ�^ŚĂƌĞŚŽůĚĞƌƐ͕

/ƚ�ŝƐ�ŵǇ�ŝŵŵĞŶƐĞ�ƉůĞĂƐƵƌĞ�ƚŽ�ǁĞůĐŽŵĞ�ǇŽƵ�Ăůů͕�ŽŶ�ďĞŚĂůĨ�
ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ƚŽ� ƚŚĞ� &ŝƌƐƚ� �ŶŶƵĂů� 'ĞŶĞƌĂů�
DĞĞƟŶŐ�ŽĨ�ŽƵƌ��ĂŶŬ͕�ĂŶĚ�ƉƌĞƐĞŶƚ�ƚŚĞ�ĮƌƐƚ��ŶŶƵĂů�ZĞƉŽƌƚ�
ŽĨ�EZ���ĂŶŬ� >ŝŵŝƚĞĚ� ƚŽ� ǇŽƵͲƚŚĞ� ƐƉŽŶƐŽƌƐ͕� ƉĂƚƌŽŶƐ� ĂŶĚ�
ǁĞůůͲǁŝƐŚĞƌƐ�ŽĨ�ƚŚĞ�ďĂŶŬ͘

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ǇŽƵƌ�ĮŶĂŶĐŝĂů�ƉĂƚƌŽŶĂŐĞ͕�ŝƚ�ŝƐ�ǇŽƵƌ�ƐŝŶĐĞƌĞ�
ĂŶĚ�Ăůů�ŽƵƚ�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ďƌŽƵŐŚƚ�ŽƵƌ�ĐŽůůĞĐƟǀĞ�ĚƌĞĂŵƐ�ŽĨ�
ĞƐƚĂďůŝƐŚŝŶŐ� Ă� ĮŶĂŶĐŝĂů� ŝŶƐƟƚƵƟŽŶ� ŝŶ� �ĂŶŐůĂĚĞƐŚ� ŝŶƚŽ� Ă�
ƌĞĂůŝƚǇ� ʹ� ƚŚĞ�ĮƌƐƚ� ĞǀĞƌ�EŽŶͲZĞƐŝĚĞŶƚ��ĂŶŐůĂĚĞƐŚŝ� ;EZ�Ϳ�
�ĂŶŬ͘�tĞ� ƌĞĐĞŝǀĞĚ� ŽƵƌ� ĐĞƌƟĮĐĂƚĞ� ŽĨ� ŝŶĐŽƌƉŽƌĂƟŽŶ� ĂŶĚ�
ĐĞƌƟĮĐĂƚĞ�ŽĨ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ZĞŐŝƐƚƌĂƌ�ŽĨ�:ŽŝŶƚ�
^ƚŽĐŬ��ŽŵƉĂŶŝĞƐ�ĂŶĚ�&ŝƌŵƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ŽŶ�ϭϵƚŚ�DĂƌĐŚ�
ϮϬϭϯ�ĂŶĚ�ďĂŶŬŝŶŐ�ůŝĐĞŶĐĞ�ĨƌŽŵ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŽŶ�ϮϱƚŚ�
�Ɖƌŝů� ϮϬϭϯ͘� ,ŽǁĞǀĞƌ͕ � ŝƚ� ǁĂƐ� ŶŽƚ� ƵŶƟů� ϭƐƚ� �ƵŐƵƐƚ� ϮϬϭϯ�
ǁŚĞŶ�ǁĞ� ƌĞĐĞŝǀĞĚ�ŽƵƌ� ĮƌƐƚ� ďƌĂŶĐŚ� ůŝĐĞŶĐĞ� ĂŶĚ�ŽƉĞŶĞĚ�
ŽƵƌ�ĮƌƐƚ�ďƌĂŶĐŚ�ŽŶ�ϰƚŚ��ƵŐƵƐƚ�ϮϬϭϯ�ƚŚĂƚ�ǁĞ�ĐŽŵŵĞŶĐĞĚ�
ŽƵƌ�ďĂŶŬŝŶŐ�ďƵƐŝŶĞƐƐĞƐ͘� /Ŷ� ůĞƐƐ� ƚŚĂŶ�ϱ� ;ĮǀĞͿ�ŵŽŶƚŚƐ�ŽĨ�
ŽƉĞƌĂƟŽŶ�ŝŶ�ϮϬϭϯ͕�/�Ăŵ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŵĂĚĞ�ŽƵƌ�
ŵĂƌŬ�ŝŶƚŽ�ƚŚĞ�ĮŶĂŶĐŝĂů�ůĂŶĚƐĐĂƉĞ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͘

dŚĞ�ĮƌƐƚ�ĂŶĚ�ĨŽƌĞŵŽƐƚ�ĐŚĂůůĞŶŐĞ�ŽĨ�ƉŽŽůŝŶŐ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�
ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ŚĂƐ�ďĞĞŶ�ŵĞƚ͘����ƐƚƌŽŶŐ�ƚĞĂŵ�ƵƉŚŽůĚƐ�Ă�
ƐƚƌƵĐƚƵƌĞ�ƚŚĂƚ�ŚĞůƉƐ�ĚĞůŝǀĞƌ�ƉƌŽŵŝƐĞƐ�ŵĂĚĞ�ƚŽ�ĐƵƐƚŽŵĞƌƐ͘�/ƚ�

ŝƐ�ĨƵůĮůůŝŶŐ�ƚŽ�ƐĞĞ�ƚŚĞ�ďĂŶŬ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ŝƚ�ŚĂƐ�
ďĞĞŶ�ŵĂŬŝŶŐ�ƚŽ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ĐůŝĞŶƚĞůĞ͘

,ŝŐŚůǇ�ƐŬŝůůĞĚ�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĂĚǀĂŶĐĞĚ�ƚĞĐŚŶŽůŽŐǇ�
ĂƌĞ� ƚŚĞ� ŶĞǆƚ� ŵŽƐƚ� ĞŶĂďůĞƌƐ� ĨŽƌ� ĚĞůŝǀĞƌŝŶŐ� ƚŽƵŐŚ�
ĐŽŵŵŝƚŵĞŶƚƐ� ŵĂĚĞ� ƚŽ� ĐƵƐƚŽŵĞƌƐ͘� ZŝŐŚƚ� ĨƌŽŵ� ƚŚĞ�
ďĞŐŝŶŶŝŶŐ͕� ǁĞ� ŚĂǀĞ� ĚĞĐŝĚĞĚ� ƚŽ� ĐƌĞĂƚĞ� Ă� ĨĂĐŝůŝƚĂƟŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ� ĨŽƌ� Ăůů� ŽƵƌ� ƐƚĂŬĞŚŽůĚĞƌƐ� ĂŶĚ� ƚŚĞƌĞĨŽƌĞ͕�
ĐƌĞĂƚĞ�Ă�ǁŽƌůĚ�ĐůĂƐƐ� ƚĞĐŚŶŽůŽŐǇ�ƉůĂƞŽƌŵ�ƚŽ�ƉƵƌƐƵĞ�ŽƵƌ�
ĚƌĞĂŵ� ŽĨ� ĚĞůŝǀĞƌŝŶŐ� ƚŽƉͲŶŽƚĐŚ� ĂŶĚ� ŝŶĐůƵƐŝǀĞ� ďĂŶŬŝŶŐ�
ƐĞƌǀŝĐĞƐ͘�dŚĞ�ĚƌĞĂŵ�ƚƌĂŶƐůĂƚĞĚ�ŝŶƚŽ�ĂĚŽƉƟŽŶ�ŽĨ�ŐůŽďĂůůǇ�
ƌĞŶŽǁŶĞĚ�ĐŽƌĞ�ďĂŶŬŝŶŐ�ƐŽůƵƟŽŶ�KZ��>��h�^�ǁŝƚŚ�ƐƚƌŽŶŐ�
ŚĂƌĚǁĂƌĞ�ƐƵŝƚĞ͘�dŚŽƵŐŚ�ǁŽƌůĚ�ĐůĂƐƐ�ƚĞĐŚŶŽůŽŐǇ�ĨŽƌ�Ă�ŶĞǁ�
ďĂŶŬ�ŝƐ�ĞǆƉĞŶƐŝǀĞ͕�ǁĞ�ƐĞĞ�ƚŚŝƐ�ĂƐ�ŝŶǀĞƐƚŵĞŶƚƐ�ĨŽƌ�ĨƵƚƵƌĞ�
ĂŶĚ�ĞŶǀŝƐĂŐĞ�ůĞǀĞƌĂŐŝŶŐ�ŽƵƌ�ŐƌŽǁƚŚ�ĂŶĚ�ƉƌŽĮƚĂďŝůŝƚǇ�ŽŶ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĞǆƉůŽŝƚĂƟŽŶ�ŽĨ�ƚĞĐŚŶŽůŽŐǇ͕ �ĂŶĚ�/�Ăŵ�ƐƵƌĞ�ǁĞ�
ǁŝůů� ďĞĐŽŵĞ� ƐƵĐĐĞƐƐĨƵů� ŝŶ� ŽƵƌ� ĞīŽƌƚƐ� ƚŽ� ĂĐŚŝĞǀĞ� ĨƵƚƵƌĞ�
ŐŽĂůƐ͘

dŚŽƵŐŚ� ĐŽŶǀĞŶƟŽŶĂů� ĐŚĂŶŶĞůƐ� ĂƌĞ� ƐƟůů� ƋƵŝƚĞ� ƌĞůĞǀĂŶƚ� ŝŶ�
�ĂŶŐůĂĚĞƐŚ� ŝŶ� ŐƌŽǁŝŶŐ� Ă�ďĂŶŬ Ɛ͛� ďƵƐŝŶĞƐƐĞƐ͕�ǁĞ�ǁĂŶƚ� ƚŽ�
ŝŶƚƌŽĚƵĐĞ�ĂůƚĞƌŶĂƚĞ�ĐŚĂŶŶĞůƐ�ůŝŬĞ�ŝŶƚĞƌŶĞƚ�ďĂŶŬŝŶŐ͕�ŵŽďŝůĞ�
ďĂŶŬŝŶŐ͕� ĐĂƌĚƐ͕� ĂŐĞŶƚƐ͕� ĞƚĐ͘� ǁŝƚŚŝŶ� Ă� ƉĞƌŵŝƐƐŝďůĞ� ƟŵĞ�
ƐƉĂŶ͘�^ŝŶĐe�ŝŶŝƟĂů�ŝŶǀĞƐƚŵĞŶƚƐ�Ăƌe�ƋƵŝƚe�ůĂƌŐe�ŝŶ�ďƵŝůĚŝŶŐ�

ƚŚĞƐĞ� ĂůƚĞƌŶĂƚĞ� ĐŚĂŶŶĞůƐ͕� ǁĞ� ŚĂǀĞ� ĚĞĐŝĚĞĚ� ƚŽ� ĐĂƌĞĨƵůůǇ�
ĂŶĂůǇƐĞ� ĞǀĞƌǇ� ĂůƚĞƌŶĂƚĞ� ĐŚĂŶŶĞů� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞǇ�
ĞǀĞŶƚƵĂůůǇ� ďƌŝŶŐ� ĚŽǁŶ� ĐŽƐƚƐ� ŽĨ� ƌĞĂĐŚŝŶŐ� ŽƵƌ� ĐƵƐƚŽŵĞƌƐ�
ƐƵďƐƚĂŶƟĂůůǇ͘�tĞ�ǁŝůů�ŐƌĂĚƵĂůůǇ� ŝŶƚƌŽĚƵĐĞ� ůĂƌŐĞ�ŽƵƚƌĞĂĐŚ�
ĂůƚĞƌŶĂƚĞ�ĐŚĂŶŶĞůƐ�ŝŶ�ŶĞǆƚ�Ϯ�;ƚǁŽͿ�ǇĞĂƌƐ�ƚŽ�ƌĞĂĐŚ�ĂƐ�ŵĂŶǇ�
ŽĨ�ŽƵƌ�ƚĂƌŐĞƚ�ĐƵƐƚŽŵĞƌƐ�ĂƐ�ƉŽƐƐŝďůĞ͘��ƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ǁĞ�
ǁĂŶƚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ŽƵƌ�ĐŽŶǀĞŶƟŽŶĂů�ďƌĂŶĐŚĞƐ�Ăƚ�
Ă�ƐƚĞĂĚǇ�ƉĂĐĞ͘

^ŝŶĐĞ�ǁĞ� ĂƌĞ� ƚŚĞ� ƉŝŽŶĞĞƌ�EZ���ĂŶŬ� ŝŶ� �ĂŶŐůĂĚĞƐŚ͕�ǁĞ�
ĞŶǀŝƐŝŽŶ�ĐĂƚĞƌŝŶŐ�Ăůů�ƐĞŐŵĞŶƚƐ�ŽĨ�EZ��ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ĂŶ�
ĞǆŚĂƵƐƟǀĞ�ƌĂŶŐĞ�ŽĨ�ŝŶŶŽǀĂƟǀĞ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�tĞ�
ĂƌĞ� ǁŽƌŬŝŶŐ� ƚŽǁĂƌĚƐ� ďƌŝŶŐŝŶŐ� ŝŶ� ĨŽƌĞŝŐŶ� ĐƵƌƌĞŶĐǇ�
ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶƚŽ� ƚŚĞ� ĐŽƵŶƚƌǇ� ĨƌŽŵ� ,ŝŐŚ� EĞƚ� tŽƌƚŚ�
;,EtͿ��ĂŶŐůĂĚĞƐŚŝ�ĚŝĂƐƉŽƌĂ�ƌĞƐŝĚŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ŐůŽďĞ͕�ŝŶ�
ĂĚĚŝƟŽŶ� ƚŽ� ĐŚĂŶŶĞůŝŶŐ� EZ� Ɛ͛� ŚŽŵĞͲďŽƵŶĚ� ƌĞŵŝƩĂŶĐĞƐ�
ĨƌŽŵ� ĂďƌŽĂĚ͘� tĞ� ĂƌĞ� ŝŶ� ƚŚĞ� ƉƌŽĐĞƐƐ� ŽĨ� ĚĞƐŝŐŶŝŶŐ�
ŝŶŶŽǀĂƟǀĞ� ŝŶǀĞƐƚŵĞŶƚ� ƉƌŽĚƵĐƚƐ� ĨŽƌ� ƚŚĞŵ� ĂŶĚ� ǁŝůů�
ĐĞƌƚĂŝŶůǇ�ƌĞůĞĂƐĞ�ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ�ǁŝƚŚŝŶ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ƚŚĞ�
ŶĞǆƚ͘� �ĞƐŝĚĞƐ͕�ǁĞ� ĂƌĞ�ǁŽƌŬŝŶŐ� ƚŽǁĂƌĚƐ� ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�
�ĂŶŐůĂĚĞƐŚŝ� ĐŽƌƉŽƌĂƚĞƐ� ŝŶ� ĂĐĐĞƐƐŝŶŐ� ŽīƐŚŽƌĞ� ĨŽƌĞŝŐŶ�
ĐƵƌƌĞŶĐǇ� ĨƵŶĚƐ� Ăƚ� ŵƵĐŚ� ůŽǁĞƌ� ƌĂƚĞƐ� ŝŶ� ĂŶ� ĂƩĞŵƉƚ� ƚŽ�
ůŽǁĞƌ� ƚŚĞŝƌ� ĐŽƐƚƐ� ŽĨ� ĚŽŝŶŐ� ďƵƐŝŶĞƐƐ͘� tĞ� ĂƌĞ� ĂůƐŽ�
ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ƐĂůĞ�ŽĨ�ƐŽǀĞƌĞŝŐŶ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�
ďŽŶĚƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ŐŽǀĞƌŶŵĞŶƚ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĐŽƵŶƚƌǇ͘

tĞ� ĂƌĞ� Ăůů� ĂǁĂƌĞ� ƚŚĂƚ� ϮϬϭϯ� ǁĂƐ� ĂŶ� ĞǆƚƌĞŵĞůǇ� ĚŝĸĐƵůƚ�
ǇĞĂƌ� ĨŽƌ� �ĂŶŐůĂĚĞƐŚ� ďŽƚŚ� ƉŽůŝƟĐĂůůǇ� ĂŶĚ� ĞĐŽŶŽŵŝĐĂůůǇ͘�
dŚĞ�ŝŶƚĞƌŵŝƩĞŶƚ�ƐƚƌŝŬĞƐ�ĂŶĚ�ďůŽĐŬĂĚĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�
ŵŽŶƚŚƐ� ŽĨ� ϮϬϭϯ� ĚƵĞ� ƚŽ� ĚŝƐĂŐƌĞĞŵĞŶƚƐ� ŽǀĞƌ� ƚŚĞ�
ƉĂƌůŝĂŵĞŶƚĂƌǇ� ĞůĞĐƟŽŶƐ� ĂůŵŽƐƚ� ƉĂƌĂůǇƐĞĚ� ƚŚĞ� ƐƵƉƉůǇ�
ŶĞƚǁŽƌŬƐ� ŽĨ� ƚŚĞ� ĐŽƵŶƚƌǇ͘� �ǆƉŽƌƚ� ƐƵīĞƌĞĚ͕� ŝŵƉŽƌƚ� ĂŶĚ�
ĐƌĞĚŝƚ� ŐƌŽǁƚŚ� ƌĞŵĂŝŶĞĚ� ƐůƵŐŐŝƐŚ͕� ůĞĂĚŝŶŐ� ƚŽ� ŐƌĂĚƵĂů�
ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ Ɛ͛�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌĞƐĞƌǀĞ͘�ϮϬϭϯ�
ǁĂƐ�Ă�ƚĞƌƌŝďůĞ�ƟŵĞ�ƚŽ�ƐƚĂƌƚ�Ă�ŶĞǁ�ǀĞŶƚƵƌĞ�ĂŶĚ�ŵŽƌĞ�ƐŽ�ĨŽƌ�
Ă�ďĂŶŬ�ǁŚŽƐĞ�ƐƚĂƌƚƵƉ�ĐĂƉŝƚĂů�ŝƐ�ŵƵĐŚ�ůĂƌŐĞƌ͘ �dŚĞ�ďĂŶŬŝŶŐ�
ƐĞĐƚŽƌ�ƐƵīĞƌĞĚ�ďĂĚůǇ͕ �ƌĞŇĞĐƚĞĚ�ďǇ�ƐŚƌŝŶŬĂŐĞ�ŝŶ�ŵĂŶǇ�ŽĨ�
ƚŚĞŝƌ� ďŽƩŽŵ� ůŝŶĞƐ͘� �ĞŝŶŐ� ũƵƐƚ� ϱ� ;ĮǀĞͿ� ŵŽŶƚŚƐ� ŝŶƚŽ�
ŽƉĞƌĂƟŽŶƐ� ǁŚĞƌĞ� ĂůŵŽƐƚ� Ϯ� ;ƚǁŽͿ� ŵŽŶƚŚƐ� ǁĞƌĞ� ůŽƐƚ�
ďĞĐĂƵƐĞ� ŽĨ� ƐƚƌŝŬĞƐ� ĂŶĚ� ďůŽĐŬĂĚĞƐ͖� ǁĞ� ĂƌĞ� ƐƟůů� ĂďůĞ� ƚŽ�
ƉƌŽǀŝĚĞ�Ă�ŚĞĂůƚŚǇ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ǁŝƚŚ�Ă�ŐŽŽĚ�ĂŵŽƵŶƚ�ŽĨ�
ƉƌŽĮƚ�ĚĞƐƉŝƚĞ�Ă�ƉĂůƚƌǇ� ůŽĂŶ�ĚĞƉŽƐŝƚ� ƌĂƟŽ͘�dŚŝƐ� ŝƐ�ĚƵĞ� ƚŽ�
ĐĂƌĞĨƵů� ŝŶǀĞƐƚŵĞŶƚƐ� ŽĨ� ŽƵƌ� ĐĂƉŝƚĂů� ĨƵŶĚƐ� ǁŚŝůĞ� ƚŚĞ�
ƌĞĂůŝƐƟĐ� ƚĂƌŐĞƚ� ƐĞƫŶŐ� ŚĞůƉĞĚ� ƵƐ� ƌĞƐƚŽƌĞ� ŽƵƌ� ƌĞƋƵŝƌĞĚ�
ĐĂƉŝƚĂů�ĂĚĞƋƵĂĐǇ͘

KƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽǁĂƌĚƐ�ƐŽĐŝĞƟĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ǁĞ�
ĚǁĞůů� ƌĞŵĂŝŶƐ� ƚƌĂŶƐƉĂƌĞŶƚ� ĂŶĚ� ĨŽĐƵƐĞĚ͘� tĞ� ĂƌĞ�
ĐŽŵŵŝƩĞĚ� ƚŽ� ǁŽƌŬŝŶŐ� ƚŽǁĂƌĚƐ� ŝĚĞŶƟĨǇŝŶŐ� ƉƌŽŵŝƐŝŶŐ�
ƐŵĂůů�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ĂŶĚ�ŶƵƌƚƵƌŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�Ăůů�ŬŝŶĚƐ�ŽĨ�
ĂĚǀŝƐŽƌǇ�ƐƵƉƉŽƌƚ�ŽŶ�ƚŽƉ�ŽĨ�ŽƵƌ�ĐŽƌĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ĮŶĂŶĐŝŶŐ�
ƚŚĞŝƌ�ǀĞŶƚƵƌĞƐ͘��Ǉ�ŚĞůƉŝŶŐ�ƐƵĐŚ�ƐŵĂůů�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ŐƌŽǁ�

Chairman’s Statement

/Y��>��,D���K��
�ŚĂŝƌŵĂŶ



ϭϬ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

�ĞĂƌ�^ŚĂƌĞŚŽůĚĞƌƐ͕

/ƚ�ŝƐ�ŵǇ�ŝŵŵĞŶƐĞ�ƉůĞĂƐƵƌĞ�ƚŽ�ǁĞůĐŽŵĞ�ǇŽƵ�Ăůů͕�ŽŶ�ďĞŚĂůĨ�
ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ƚŽ� ƚŚĞ� &ŝƌƐƚ� �ŶŶƵĂů� 'ĞŶĞƌĂů�
DĞĞƟŶŐ�ŽĨ�ŽƵƌ��ĂŶŬ͕�ĂŶĚ�ƉƌĞƐĞŶƚ�ƚŚĞ�ĮƌƐƚ��ŶŶƵĂů�ZĞƉŽƌƚ�
ŽĨ�EZ���ĂŶŬ� >ŝŵŝƚĞĚ� ƚŽ� ǇŽƵͲƚŚĞ� ƐƉŽŶƐŽƌƐ͕� ƉĂƚƌŽŶƐ� ĂŶĚ�
ǁĞůůͲǁŝƐŚĞƌƐ�ŽĨ�ƚŚĞ�ďĂŶŬ͘

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ǇŽƵƌ�ĮŶĂŶĐŝĂů�ƉĂƚƌŽŶĂŐĞ͕�ŝƚ�ŝƐ�ǇŽƵƌ�ƐŝŶĐĞƌĞ�
ĂŶĚ�Ăůů�ŽƵƚ�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ďƌŽƵŐŚƚ�ŽƵƌ�ĐŽůůĞĐƟǀĞ�ĚƌĞĂŵƐ�ŽĨ�
ĞƐƚĂďůŝƐŚŝŶŐ� Ă� ĮŶĂŶĐŝĂů� ŝŶƐƟƚƵƟŽŶ� ŝŶ� �ĂŶŐůĂĚĞƐŚ� ŝŶƚŽ� Ă�
ƌĞĂůŝƚǇ� ʹ� ƚŚĞ�ĮƌƐƚ� ĞǀĞƌ�EŽŶͲZĞƐŝĚĞŶƚ��ĂŶŐůĂĚĞƐŚŝ� ;EZ�Ϳ�
�ĂŶŬ͘�tĞ� ƌĞĐĞŝǀĞĚ� ŽƵƌ� ĐĞƌƟĮĐĂƚĞ� ŽĨ� ŝŶĐŽƌƉŽƌĂƟŽŶ� ĂŶĚ�
ĐĞƌƟĮĐĂƚĞ�ŽĨ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ZĞŐŝƐƚƌĂƌ�ŽĨ�:ŽŝŶƚ�
^ƚŽĐŬ��ŽŵƉĂŶŝĞƐ�ĂŶĚ�&ŝƌŵƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ŽŶ�ϭϵƚŚ�DĂƌĐŚ�
ϮϬϭϯ�ĂŶĚ�ďĂŶŬŝŶŐ�ůŝĐĞŶĐĞ�ĨƌŽŵ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŽŶ�ϮϱƚŚ�
�Ɖƌŝů� ϮϬϭϯ͘� ,ŽǁĞǀĞƌ͕ � ŝƚ� ǁĂƐ� ŶŽƚ� ƵŶƟů� ϭƐƚ� �ƵŐƵƐƚ� ϮϬϭϯ�
ǁŚĞŶ�ǁĞ� ƌĞĐĞŝǀĞĚ�ŽƵƌ� ĮƌƐƚ� ďƌĂŶĐŚ� ůŝĐĞŶĐĞ� ĂŶĚ�ŽƉĞŶĞĚ�
ŽƵƌ�ĮƌƐƚ�ďƌĂŶĐŚ�ŽŶ�ϰƚŚ��ƵŐƵƐƚ�ϮϬϭϯ�ƚŚĂƚ�ǁĞ�ĐŽŵŵĞŶĐĞĚ�
ŽƵƌ�ďĂŶŬŝŶŐ�ďƵƐŝŶĞƐƐĞƐ͘� /Ŷ� ůĞƐƐ� ƚŚĂŶ�ϱ� ;ĮǀĞͿ�ŵŽŶƚŚƐ�ŽĨ�
ŽƉĞƌĂƟŽŶ�ŝŶ�ϮϬϭϯ͕�/�Ăŵ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŵĂĚĞ�ŽƵƌ�
ŵĂƌŬ�ŝŶƚŽ�ƚŚĞ�ĮŶĂŶĐŝĂů�ůĂŶĚƐĐĂƉĞ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͘

dŚĞ�ĮƌƐƚ�ĂŶĚ�ĨŽƌĞŵŽƐƚ�ĐŚĂůůĞŶŐĞ�ŽĨ�ƉŽŽůŝŶŐ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�
ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ŚĂƐ�ďĞĞŶ�ŵĞƚ͘����ƐƚƌŽŶŐ�ƚĞĂŵ�ƵƉŚŽůĚƐ�Ă�
ƐƚƌƵĐƚƵƌĞ�ƚŚĂƚ�ŚĞůƉƐ�ĚĞůŝǀĞƌ�ƉƌŽŵŝƐĞƐ�ŵĂĚĞ�ƚŽ�ĐƵƐƚŽŵĞƌƐ͘�/ƚ�

ƚŚĞƐĞ� ĂůƚĞƌŶĂƚĞ� ĐŚĂŶŶĞůƐ͕� ǁĞ� ŚĂǀĞ� ĚĞĐŝĚĞĚ� ƚŽ� ĐĂƌĞĨƵůůǇ�
ĂŶĂůǇƐĞ� ĞǀĞƌǇ� ĂůƚĞƌŶĂƚĞ� ĐŚĂŶŶĞů� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞǇ�
ĞǀĞŶƚƵĂůůǇ� ďƌŝŶŐ� ĚŽǁŶ� ĐŽƐƚƐ� ŽĨ� ƌĞĂĐŚŝŶŐ� ŽƵƌ� ĐƵƐƚŽŵĞƌƐ�
ƐƵďƐƚĂŶƟĂůůǇ͘�tĞ�ǁŝůů�ŐƌĂĚƵĂůůǇ� ŝŶƚƌŽĚƵĐĞ� ůĂƌŐĞ�ŽƵƚƌĞĂĐŚ�
ĂůƚĞƌŶĂƚĞ�ĐŚĂŶŶĞůƐ�ŝŶ�ŶĞǆƚ�Ϯ�;ƚǁŽͿ�ǇĞĂƌƐ�ƚŽ�ƌĞĂĐŚ�ĂƐ�ŵĂŶǇ�
ŽĨ�ŽƵƌ�ƚĂƌŐĞƚ�ĐƵƐƚŽŵĞƌƐ�ĂƐ�ƉŽƐƐŝďůĞ͘��ƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ǁĞ�
ǁĂŶƚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ŽƵƌ�ĐŽŶǀĞŶƟŽŶĂů�ďƌĂŶĐŚĞƐ�Ăƚ�
Ă�ƐƚĞĂĚǇ�ƉĂĐĞ͘

^ŝŶĐĞ�ǁĞ� ĂƌĞ� ƚŚĞ� ƉŝŽŶĞĞƌ�EZ���ĂŶŬ� ŝŶ� �ĂŶŐůĂĚĞƐŚ͕�ǁĞ�
ĞŶǀŝƐŝŽŶ�ĐĂƚĞƌŝŶŐ�Ăůů�ƐĞŐŵĞŶƚƐ�ŽĨ�EZ��ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ĂŶ�
ĞǆŚĂƵƐƟǀĞ�ƌĂŶŐĞ�ŽĨ�ŝŶŶŽǀĂƟǀĞ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�tĞ�
ĂƌĞ� ǁŽƌŬŝŶŐ� ƚŽǁĂƌĚƐ� ďƌŝŶŐŝŶŐ� ŝŶ� ĨŽƌĞŝŐŶ� ĐƵƌƌĞŶĐǇ�
ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶƚŽ� ƚŚĞ� ĐŽƵŶƚƌǇ� ĨƌŽŵ� ,ŝŐŚ� EĞƚ� tŽƌƚŚ�
;,EtͿ��ĂŶŐůĂĚĞƐŚŝ�ĚŝĂƐƉŽƌĂ�ƌĞƐŝĚŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ŐůŽďĞ͕�ŝŶ�
ĂĚĚŝƟŽŶ� ƚŽ� ĐŚĂŶŶĞůŝŶŐ� EZ� Ɛ͛� ŚŽŵĞͲďŽƵŶĚ� ƌĞŵŝƩĂŶĐĞƐ�
ĨƌŽŵ� ĂďƌŽĂĚ͘� tĞ� ĂƌĞ� ŝŶ� ƚŚĞ� ƉƌŽĐĞƐƐ� ŽĨ� ĚĞƐŝŐŶŝŶŐ�
ŝŶŶŽǀĂƟǀĞ� ŝŶǀĞƐƚŵĞŶƚ� ƉƌŽĚƵĐƚƐ� ĨŽƌ� ƚŚĞŵ� ĂŶĚ� ǁŝůů�
ĐĞƌƚĂŝŶůǇ�ƌĞůĞĂƐĞ�ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ�ǁŝƚŚŝŶ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ƚŚĞ�
ŶĞǆƚ͘� �ĞƐŝĚĞƐ͕�ǁĞ� ĂƌĞ�ǁŽƌŬŝŶŐ� ƚŽǁĂƌĚƐ� ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�
�ĂŶŐůĂĚĞƐŚŝ� ĐŽƌƉŽƌĂƚĞƐ� ŝŶ� ĂĐĐĞƐƐŝŶŐ� ŽīƐŚŽƌĞ� ĨŽƌĞŝŐŶ�
ĐƵƌƌĞŶĐǇ� ĨƵŶĚƐ� Ăƚ� ŵƵĐŚ� ůŽǁĞƌ� ƌĂƚĞƐ� ŝŶ� ĂŶ� ĂƩĞŵƉƚ� ƚŽ�
ůŽǁĞƌ� ƚŚĞŝƌ� ĐŽƐƚƐ� ŽĨ� ĚŽŝŶŐ� ďƵƐŝŶĞƐƐ͘� tĞ� ĂƌĞ� ĂůƐŽ�
ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ƐĂůĞ�ŽĨ�ƐŽǀĞƌĞŝŐŶ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�
ďŽŶĚƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ŐŽǀĞƌŶŵĞŶƚ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĐŽƵŶƚƌǇ͘

tĞ� ĂƌĞ� Ăůů� ĂǁĂƌĞ� ƚŚĂƚ� ϮϬϭϯ� ǁĂƐ� ĂŶ� ĞǆƚƌĞŵĞůǇ� ĚŝĸĐƵůƚ�
ǇĞĂƌ� ĨŽƌ� �ĂŶŐůĂĚĞƐŚ� ďŽƚŚ� ƉŽůŝƟĐĂůůǇ� ĂŶĚ� ĞĐŽŶŽŵŝĐĂůůǇ͘�
dŚĞ�ŝŶƚĞƌŵŝƩĞŶƚ�ƐƚƌŝŬĞƐ�ĂŶĚ�ďůŽĐŬĂĚĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�
ŵŽŶƚŚƐ� ŽĨ� ϮϬϭϯ� ĚƵĞ� ƚŽ� ĚŝƐĂŐƌĞĞŵĞŶƚƐ� ŽǀĞƌ� ƚŚĞ�
ƉĂƌůŝĂŵĞŶƚĂƌǇ� ĞůĞĐƟŽŶƐ� ĂůŵŽƐƚ� ƉĂƌĂůǇƐĞĚ� ƚŚĞ� ƐƵƉƉůǇ�
ŶĞƚǁŽƌŬƐ� ŽĨ� ƚŚĞ� ĐŽƵŶƚƌǇ͘� �ǆƉŽƌƚ� ƐƵīĞƌĞĚ͕� ŝŵƉŽƌƚ� ĂŶĚ�
ĐƌĞĚŝƚ� ŐƌŽǁƚŚ� ƌĞŵĂŝŶĞĚ� ƐůƵŐŐŝƐŚ͕� ůĞĂĚŝŶŐ� ƚŽ� ŐƌĂĚƵĂů�
ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ Ɛ͛�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌĞƐĞƌǀĞ͘�ϮϬϭϯ�
ǁĂƐ�Ă�ƚĞƌƌŝďůĞ�ƟŵĞ�ƚŽ�ƐƚĂƌƚ�Ă�ŶĞǁ�ǀĞŶƚƵƌĞ�ĂŶĚ�ŵŽƌĞ�ƐŽ�ĨŽƌ�
Ă�ďĂŶŬ�ǁŚŽƐĞ�ƐƚĂƌƚƵƉ�ĐĂƉŝƚĂů�ŝƐ�ŵƵĐŚ�ůĂƌŐĞƌ͘ �dŚĞ�ďĂŶŬŝŶŐ�
ƐĞĐƚŽƌ�ƐƵīĞƌĞĚ�ďĂĚůǇ͕ �ƌĞŇĞĐƚĞĚ�ďǇ�ƐŚƌŝŶŬĂŐĞ�ŝŶ�ŵĂŶǇ�ŽĨ�
ƚŚĞŝƌ� ďŽƩŽŵ� ůŝŶĞƐ͘� �ĞŝŶŐ� ũƵƐƚ� ϱ� ;ĮǀĞͿ� ŵŽŶƚŚƐ� ŝŶƚŽ�
ŽƉĞƌĂƟŽŶƐ� ǁŚĞƌĞ� ĂůŵŽƐƚ� Ϯ� ;ƚǁŽͿ� ŵŽŶƚŚƐ� ǁĞƌĞ� ůŽƐƚ�
ďĞĐĂƵƐĞ� ŽĨ� ƐƚƌŝŬĞƐ� ĂŶĚ� ďůŽĐŬĂĚĞƐ͖� ǁĞ� ĂƌĞ� ƐƟůů� ĂďůĞ� ƚŽ�
ƉƌŽǀŝĚĞ�Ă�ŚĞĂůƚŚǇ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ǁŝƚŚ�Ă�ŐŽŽĚ�ĂŵŽƵŶƚ�ŽĨ�
ƉƌŽĮƚ�ĚĞƐƉŝƚĞ�Ă�ƉĂůƚƌǇ� ůŽĂŶ�ĚĞƉŽƐŝƚ� ƌĂƟŽ͘�dŚŝƐ� ŝƐ�ĚƵĞ� ƚŽ�
ĐĂƌĞĨƵů� ŝŶǀĞƐƚŵĞŶƚƐ� ŽĨ� ŽƵƌ� ĐĂƉŝƚĂů� ĨƵŶĚƐ� ǁŚŝůĞ� ƚŚĞ�
ƌĞĂůŝƐƟĐ� ƚĂƌŐĞƚ� ƐĞƫŶŐ� ŚĞůƉĞĚ� ƵƐ� ƌĞƐƚŽƌĞ� ŽƵƌ� ƌĞƋƵŝƌĞĚ�
ĐĂƉŝƚĂů�ĂĚĞƋƵĂĐǇ͘

KƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽǁĂƌĚƐ�ƐŽĐŝĞƟĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ǁĞ�
ĚǁĞůů� ƌĞŵĂŝŶƐ� ƚƌĂŶƐƉĂƌĞŶƚ� ĂŶĚ� ĨŽĐƵƐĞĚ͘� tĞ� ĂƌĞ�
ĐŽŵŵŝƩĞĚ� ƚŽ� ǁŽƌŬŝŶŐ� ƚŽǁĂƌĚƐ� ŝĚĞŶƟĨǇŝŶŐ� ƉƌŽŵŝƐŝŶŐ�
ƐŵĂůů�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ĂŶĚ�ŶƵƌƚƵƌŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�Ăůů�ŬŝŶĚƐ�ŽĨ�
ĂĚǀŝƐŽƌǇ�ƐƵƉƉŽƌƚ�ŽŶ�ƚŽƉ�ŽĨ�ŽƵƌ�ĐŽƌĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ĮŶĂŶĐŝŶŐ�
ƚŚĞŝƌ�ǀĞŶƚƵƌĞƐ͘��Ǉ�ŚĞůƉŝŶŐ�ƐƵĐŚ�ƐŵĂůů�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ŐƌŽǁ�

ƚŚĞŝƌ�ǀĞŶƚƵƌĞƐ�ƉƌŽĮƚĂďůǇ͕ �ǁĞ�ĞŶǀŝƐŝŽŶ�ŝŵƉĂĐƟŶŐ�ƚŚĞ�ůŝǀĞƐ�
ŽĨ�ƉĞŽƉůĞ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ĂƌŽƵŶĚ�ƵƐ�ĂŶĚ�ŽǀĞƌ�Ă�ůŽŶŐĞƌ�
ƟŵĞ͕�ƚŚĞ�ĞĐŽŶŽŵǇ�ĂƐ�Ă�ǁŚŽůĞ͕�ũƵƐƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁĂǇ�ǁĞ�
ĚŽ� ŽƵƌ� ďƵƐŝŶĞƐƐ͘� tĞ� ĂůƐŽ� ĞŶǀŝƐĂŐĞ� ŝŵƉĂĐƟŶŐ� ŽƵƌ�
ĞŶǀŝƌŽŶŵĞŶƚ�ďǇ�ƌĞĚƵĐŝŶŐ�ŽƵƌ�ĐĂƌďŽŶ�ĨŽŽƚƉƌŝŶƚ�ďǇ�ǁĂǇ�ŽĨ�
ǀĂƌŝŽƵƐ�ŝŶŝƟĂƟǀĞƐ�ǁĞ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ƵŶĚĞƌƚĂŬĞ͘

&ŝŶĂůůǇ͕ �ŵǇ�ŚĞĂƌƞĞůƚ�ĂƉƉƌĞĐŝĂƟŽŶ�ĂŶĚ�ŐƌĂƟƚƵĚĞ�ŐŽ�ƚŽ͗

ͻ� dŚĞ� �ĂŶŐůĂĚĞƐŚ� �ĂŶŬ� ĂŶĚ� ŝƚƐ� ŚŽŶŽƵƌĂďůĞ� 'ŽǀĞƌŶŽƌ�
ĂŶĚ� ƚŚĞ� DŝŶŝƐƚƌǇ� ŽĨ� &ŝŶĂŶĐĞ� ĨŽƌ� ƚŚĞŝƌ� ĐŽŶƟŶƵŽƵƐ�
ƉĂƚƌŽŶĂŐĞ�ŝŶ�ďƌŝŶŐŝŶŐ�ŽƵƌ�ĚƌĞĂŵ�ŝŶƚŽ�Ă�ƌĞĂůŝƚǇ͖

ͻ� dŚĞ� ƐƉŽŶƐŽƌ� ƐŚĂƌĞŚŽůĚĞƌƐ� ĨŽƌ� ĮƌŵůǇ� ďĞůŝĞǀŝŶŐ� ŝŶ� ƚŚĞ�
ďĂŶŬ Ɛ͛� ĐŽŵŝŶŐ� ŝŶƚŽ� ďĞŝŶŐ͕� ŝŶǀĞƐƟŶŐ� ǁŝƚŚ� ƵƐ� ĂŶĚ�
ƐƵƉƉŽƌƟŶŐ� ĞǀĞƌǇ� ƐƚĞƉ� ŝƚ� ƚŽŽŬ� ƚŽǁĂƌĚƐ� Ă� ƐƚĞĂĚǇ�
ďĞŐŝŶŶŝŶŐ͖

ͻ� dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞŝƌ�ƉĂƟĞŶĐĞ�ƚŽ�ƌĞŐƵůĂƌůǇ�
ƚƌĂǀĞů�ƚŽ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĨƌŽŵ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ĐŽƵŶƚƌŝĞƐ�ŽĨ�
ƌĞƐŝĚĞŶĐĞ�ƚŽ�ĂƩĞŶĚ�ŵĞĞƟŶŐƐ�ŽĨ�ďŽĂƌĚ�ĐŽŵŵŝƩĞĞƐ͕�ƚŽ�
ĂĐƟǀĞůǇ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĚĞďĂƚĞƐ�ŽŶ�ĂŐĞŶĚĂ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ƋƵŝĐŬ�ĚĞĐŝƐŝŽŶƐ͖

ͻ� dŽ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ĞŵƉůŽǇĞĞƐ� ŽĨ� ƚŚĞ� ďĂŶŬ� ĨŽƌ�
ƚŚĞŝƌ�ƌĞůĞŶƚůĞƐƐ�ĞīŽƌƚƐ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ăůů�ƚŚĞ�ƌĞƋƵŝƌĞĚ�
ƐǇƐƚĞŵƐ�ƚŽ�ƐƵƉƉŽƌƚ�ďƵƐŝŶĞƐƐĞƐ͕�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�
ĂŶĚ�ĚĞůŝǀĞƌ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞŵ͖

ͻ� dŚĞ�ƌĞůĞǀĂŶƚ�ƌĞŐƵůĂƚŽƌƐ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ�ƚŚĂƚ�
ŚĞůƉĞĚ�ƵƐ�ĐŽŵĞ�ŝŶƚŽ�ďĞŝŶŐ͖

ͻ� dŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĨŽƌ�ƚĂŬŝŶŐ�ƵƐ�ŝŶƚŽ�ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�
ĚĞůŝǀĞƌŝŶŐ�ďĞƐƚ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͖

ͻ� �ŶĚ� ůĂƐƚ� ďƵƚ� ŶŽƚ� ƚŚĞ� ůĞĂƐƚ� ŽƵƌ� ůŽǇĂů� ĐƵƐƚŽŵĞƌƐ� ĨŽƌ�
ďĞůŝĞǀŝŶŐ�ŝŶ�ƵƐ͘�

��������������
/�ǁŝƐŚ�ǇŽƵ�Ăůů�Ă�ǀĞƌǇ�ƉƌŽƐƉĞƌŽƵƐ�ĂŶĚ�ƐƵĐĐĞƐƐĨƵů�ϮϬϭϰ͘

tŝƚŚ�ďĞƐƚ�ǁŝƐŚĞƐ

zŽƵƌƐ�ƐŝŶĐĞƌĞůǇ

/Y��>��,D���K��
�ŚĂŝƌŵĂŶ

Chairman’s Statement
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Board of  Directors

/ƋďĂů��ŚŵĞĚ�K��
�ŚĂŝƌŵĂŶ

Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K���ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�h< Ɛ͛�
ŵŽƐƚ�ƐƵĐĐĞƐƐĨƵů�ĞŶƚƌĞƉƌĞŶĞƵƌƐ͘�,Ğ�ŝƐ�
ƚŚĞ��ŚĂŝƌŵĂŶ�Θ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�ŽĨ�
^ĞĂŵĂƌŬ�'ƌŽƵƉ�ŽĨ��ŽŵƉĂŶŝĞƐ�ǁŝƚŚ�
ŽƉĞƌĂƟŽŶƐ�ŝŶ�ƚŚĞ�h<͕��ĂŶŐůĂĚĞƐŚ�ĂŶĚ�
ƚŚĞ�h^�͘

Dƌ͘ ��ŚŵĞĚ�ŝƐ�ĂůƐŽ�ƚŚĞ�&ŽƵŶĚĞƌ�ĂŶĚ�
�ŚĂŝƌŵĂŶ�ŽĨ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ͕�ǁŚŝĐŚ�
ŚĞ�ƉŝŽŶĞĞƌĞĚ͘��,Ğ�ŚĂĚ�ƚŚĞ�ǀŝƐŝŽŶ�ŽĨ�
ĐƌĞĂƟŶŐ�Ă�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶ�ĨŽƌ�EŽŶ�
ZĞƐŝĚĞŶƚ��ĂŶŐůĂĚĞƐŚŝ�ĂŶĚ�ĚƌĞĂŵƚ�ŽĨ�
ƵŶůŽĐŬŝŶŐ�Ă�ŶĞǁ�ŚŽƌŝǌŽŶ�ƚŽ�ƚŚĞ�
�ĂŶŐůĂĚĞƐŚ�ĞĐŽŶŽŵǇ�ďǇ�ĨĂĐŝůŝƚĂƟŶŐ�
ŝŶǁĂƌĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶƚŽ�ƚŚĞ�ĐŽƵŶƚƌǇ�
ĂŶĚ�ƚŽ�ĂƐƐŝƐƚ��ĂŶŐůĂĚĞƐŚ�ĞŶƚĞƌƉƌŝƐĞƐ�ƚŽ�
ĂĐĐĞƐƐ�ŝŶƚĞƌŶĂƟŽŶĂů�ŵĂƌŬĞƚƐ͘

/ƋďĂů�ŚĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ĞƐƚĂďůŝƐŚĞĚ�EZ��
�ĂŶŬ�>ŝŵŝƚĞĚ�ďǇ�ďƌŝŶŐŝŶŐ�ƚŽŐĞƚŚĞƌ�ϰϲ�
ƐƵĐĐĞƐƐĨƵů�EZ��ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ĂŶĚ�
ŝŶǀĞƐƚŽƌƐ�ĨƌŽŵ�Ăůů�ŽǀĞƌ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�
ŝŶǀĞƐƚ�ŝŶ��ĂŶŐůĂĚĞƐŚ͘

/ƋďĂůΖƐ�ĐůĞĂƌ�ǀŝƐŝŽŶ�ĨŽƌ�^ĞĂŵĂƌŬ�ŚĂƐ�ůĞĚ�
ƚŽ�Ă�ƐƚƌŝŶŐ�ŽĨ�ƉƌĞƐƟŐŝŽƵƐ�ĂǁĂƌĚƐ͘��ƚ�
ŚŽŵĞ�ŝŶ�ƚŚĞ�h<͕�ĞǆĐĞůůĞŶĐĞ�ŝŶ�ƚŚĞ�ĮĞůĚ�
ŚĂƐ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ǁŝƚŚ�Ă�YƵĞĞŶ Ɛ͛�
�ǁĂƌĚ�ĨŽƌ��ǆƉŽƌƚ��ĐŚŝĞǀĞŵĞŶƚ�ŝŶ�ϭϵϵϴ͕�
ĨŽůůŽǁĞĚ�ŝŶ�ϭϵϵϵ�ďǇ�ĮƌƐƚ�ƉƌŝǌĞ�ŝŶ�ƚŚĞ�
ƉƌĞƐƟŐŝŽƵƐ��ƵƐŝŶĞƐƐ�ŝŶ��ƵƌŽƉĞ��ǁĂƌĚƐ�
ĂŶĚ�ĂŶ�ĂǁĂƌĚ�ĨŽƌ�&ƌŽǌĞŶ�ĂŶĚ��ŚŝůůĞĚ�
�ǆƉŽƌƚĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͘ �/Ŷ�ϮϬϬϯ�^ĞĂŵĂƌŬ�
ǁĂƐ�ŶĂŵĞĚ�ŝŶ��ƵƌŽƉĞ Ɛ͛�ϱϬϬ��ŽŵƉĂŶŝĞƐ�
ĨŽƌ�ŝƚƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ŐƌŽǁƚŚ�ƉĞƌĨŽƌŵĂŶĐĞ�

ĂŶĚ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�
ĐƌĞĂƟŽŶ͕�ĂŶĚ�ŝŶ�ϮϬϭϮ�^ĞĂŵĂƌŬ�ǁĂƐ�
ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�^ƵŶĚĂǇ�dŝŵĞƐ�&ĂƐƚ�dƌĂĐŬ�
ϮϬϬ�/ŶƚĞƌŶĂƟŽŶĂů�WƌŝǀĂƚĞ��ŽŵƉĂŶŝĞƐ͘

,ŝƐ�ŶĂƟǀĞ��ĂŶŐůĂĚĞƐŚ�ŚĂƐ�ƌĞƉĞĂƚĞĚůǇ�
ƌĞĐŽŐŶŝƐĞĚ�ŚŝƐ�ĂĐŚŝĞǀĞŵĞŶƚƐ͘�^ĞĂŵĂƌŬ�
;��Ϳ�>ŝŵŝƚĞĚ�ǁĂƐ�ĂǁĂƌĚĞĚ�EĂƟŽŶĂů�
�ǆƉŽƌƚ�dƌŽƉŚǇ��ǁĂƌĚƐ�ĨƌŽŵ�ƚŚĞ�
�ĂŶŐůĂĚĞƐŚ�ŐŽǀĞƌŶŵĞŶƚ�ĨŽƌ�ŚŝŐŚĞƐƚ�
ĞǆƉŽƌƚƐ�ŝŶ�ƚŚĞ�ǇĞĂƌƐ�ϮϬϬϮͲϮϬϬϯ͕�
ϮϬϬϲͲϮϬϬϳ͕�ϮϬϬϵ�ͲϮϬϭϬ�;'ŽůĚͿ͕�
ϮϬϬϱͲϮϬϬϲ�;^ŝůǀĞƌͿ�ĂƐ�ǁĞůů�ĂƐ�Ă�EĂƟŽŶĂů�
&ŝƐŚ�DĞĚĂů�ŝŶ�ϮϬϭϬ͘

/ƋďĂů�ƌĞĐĞŝǀĞĚ�ŚŝƐ�ŚŝŐŚĞƐƚ�ƉĞƌƐŽŶĂů�
ƌĞĐŽŐŶŝƟŽŶ�ǁŚĞŶ�ŚĞ�ǁĂƐ�ĂǁĂƌĚĞĚ�ĂŶ�
K���;KĸĐĞƌ�ŽĨ�ƚŚĞ�DŽƐƚ��ǆĐĞůůĞŶƚ�
KƌĚĞƌ�ŽĨ�ƚŚĞ��ƌŝƟƐŚ��ŵƉŝƌĞͿ�Ăƚ�ƚŚĞ�
YƵĞĞŶ Ɛ͛�,ŽŶŽƵƌƐ�>ŝƐƚ�ŝŶ�ϮϬϬϭ�ĨŽƌ�ŚŝƐ�
ƐĞƌǀŝĐĞƐ�ƚŽ�/ŶƚĞƌŶĂƟŽŶĂů�dƌĂĚĞ͘�/Ŷ�ϮϬϭϮ͕�
ŚĞ�ǁĂƐ��ƌŶƐƚ�Θ�zŽƵŶŐ��ŶƚƌĞƉƌĞŶĞƵƌ�ŽĨ�
ƚŚĞ�zĞĂƌ�EŽƌƚŚǁĞƐƚ�ǁŝŶŶĞƌ�ĂŶĚ�
ŶĂƟŽŶĂů�ĮŶĂůŝƐƚ͘�,Ğ�ǁĂƐ�ĂůƐŽ�ĂǁĂƌĚĞĚ�
ďǇ�sĂƌŝĞƚǇ͕ �ƚŚĞ��ŚŝůĚƌĞŶ Ɛ͛��ŚĂƌŝƚǇ͕ �
͞>ĞŐĞŶĚƐ�ŽĨ�/ŶĚƵƐƚƌǇ͟��ǁĂƌĚƐ�ϮϬϭϮ�ĨŽƌ�
ŚŝƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂĐŚŝĞǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�
ĞǆƉŽƌƚͲŝŵƉŽƌƚ�ŝŶĚƵƐƚƌǇ͘

�ĂŶŐůĂĚĞƐŚ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ŵĂŶǇ�
ŽĨ�/ƋďĂů Ɛ͛�ĐŚĂƌŝƚǇ�ĐŽŵŵŝƚŵĞŶƚƐ�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ��ƵƌƵŶŐĂ�
/ƋďĂů��ŚŵĞĚ�,ŝŐŚ�^ĐŚŽŽů�ĂŶĚ��ŽůůĞŐĞ�
ĨŽƌ�ŶĞĂƌůǇ�ϭ͕ϰϬϬ�ƐƚƵĚĞŶƚƐ�ŝŶ�^ǇůŚĞƚ͘��,Ğ�
ŝƐ�ĂůƐŽ�ŝŶǀŽůǀĞĚ�ŝŶ�ŵĂŶǇ�ĐŚĂƌŝƟĞƐ�ŝŶ�ƚŚĞ�
h<�ĂƐ�ƐƉŽŶƐŽƌ͕ �ƚƌƵƐƚĞĞ�Žƌ�ŵĞŵďĞƌ͘
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Board of  Directors

Mohammed Mahtabur Rahman

�ŝƌĞĐƚŽƌ

Dƌ͘ �DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ͕�ĂŶ�
ĞŵŝŶĞŶƚ�ďƵƐŝŶĞƐƐŵĂŶ͕�ũŽŝŶĞĚ�ŚŝƐ�ĨĂŵŝůǇ�
ďƵƐŝŶĞƐƐ�ŝŶ�ƉĞƌĨƵŵĞƐ�ƐƚĂƌƚĞĚ�ďǇ�ŚŝƐ�ůĂƚĞ�
ĨĂƚŚĞƌ��ů�,Ăũ�<Ăǌŝ��ďĚƵů�,ĂƋƵĞ�ƵŶĚĞƌ�
ƚŚĞ�ŶĂŵĞ��ů�,ĂƌĂŵĂŝŶ�WĞƌĨƵŵĞƐ͕�ǁŚŝĐŚ�
ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ϭϵϳϬ�ŝŶ�ƚŚĞ�
,ŽůǇ�ĐŝƚǇ�ŽĨ�DĂŬŬĂŚ͕�^ĂƵĚŝ��ƌĂďŝĂ͘�EŽǁ�
�ů�,ĂƌĂŵĂŝŶ�WĞƌĨƵŵĞƐ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�
ůĂƌŐĞƐƚ�ƉĞƌĨƵŵĞ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƵŶŝƚƐ�
ĂŶĚ�ŚĂǀĞ�ƐĞǀĞƌĂů�ŵŽĚĞƌŶ�ƐŚŽǁƌŽŽŵƐ�ŝŶ�
ƚŚĞ�h��͘�dŚĞ�ĐŽŵƉĂŶǇ�ĂůƐŽ�ŽǁŶƐ�
ĞǆĐůƵƐŝǀĞ�ƐŚŽǁƌŽŽŵƐ�ĂŶĚ�ŽĸĐĞƐ�ŝŶ�ƚŚĞ�
<ŝŶŐĚŽŵ�ŽĨ�^ĂƵĚŝ��ƌĂďŝĂ͕�KŵĂŶ͕�
<ƵǁĂŝƚ͕�YĂƚĂƌ�Θ��ĂŚƌĂŝŶ�ďĞƐŝĚĞƐ�
ĚŝƐƚƌŝďƵƚŽƌƐ�ĂŶĚ�ĂŐĞŶƚƐ�Ăůů�ŽǀĞƌ�ƚŚĞ�'ƵůĨ�
�ŽƵŶƚƌŝĞƐ�ĂŶĚ�ƚŚĞ�D�E��ƌĞŐŝŽŶ͘�EŽǁ�
ŚĞ�ŝƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�Θ���K�ŽĨ�ƚŚĞ�͚�ů�
,ĂƌĂŵĂŝŶ�WĞƌĨƵŵĞƐΖ�'ƌŽƵƉ�ŽĨ�
�ŽŵƉĂŶŝĞƐ͘

,Ğ�ĂůƐŽ�ĚŝǀĞƌƐŝĮĞĚ�ŚŝƐ�ďƵƐŝŶĞƐƐ�ŝŶƚĞƌĞƐƚ�
ĂŶĚ�ǁĂƐ�ƚŚĞ�^ƉŽŶƐŽƌ��ŝƌĞĐƚŽƌ�ŽĨ��ů�
�ƌĂĨĂŚ�/ƐůĂŵŝ��ĂŶŬ�>ƚĚ͘�EŽǁ�ŚĞ�ŝƐ�ƚŚĞ�
^ƉŽŶƐŽƌ��ŝƌĞĐƚŽƌ�ŽĨ��/�>��ĂƉŝƚĂů�
^ĞƌǀŝĐĞƐ�>ƚĚ�ĂŶĚ�hŶŝƚĞĚ��ŝƌǁĂǇƐ�;��Ϳ�
>ƚĚ͕͘���K�ŽĨ�ƚŚĞ�d����ǀŝĂƟŽŶ�>ƚĚ͕͘�
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ů�,ĂƌĂŵĂŝŶ�dĞĂ�
�ŽŵƉĂŶǇ�>ƚĚ͕͘��ů�,ĂƌĂŵĂŝŶ�,ŽƐƉŝƚĂů�
Wǀƚ͘�>ƚĚ͘�ĂŶĚ�ĂůƐŽ�dƌƵƐƚĞĞ�ŽĨ�ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƐŝĂ�WĂĐŝĮĐ͘�,Ğ�ŝƐ�ĂůƐŽ�
ŚĞĂĚŝŶŐ�ƚŚĞ��ĂŶŐůĂĚĞƐŚ��ƵƐŝŶĞƐƐ�
�ŽƵŶĐŝůͲ�ƵďĂŝ͕�h���ĂƐ�ƚŚĞ�&ŽƵŶĚĞƌ�
WƌĞƐŝĚĞŶƚ͘

�ů�,ĂƌĂŵĂŝŶ�WĞƌĨƵŵĞƐ�ǁĂƐ�ĚĞĐůĂƌĞĚ�
ǁŝŶŶĞƌ�ŽĨ�ƚŚĞ�ϭƐƚ�ƉŽƐŝƟŽŶ�ĂŶĚ�ǁĂƐ�
ĂǁĂƌĚĞĚ�ŝŶ�ƚŚĞ��ĞƐƚ�tĞƐƚĞƌŶ�WĞƌĨƵŵĞƐ�
�ĂƚĞŐŽƌǇ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ϮϬϬϮ�ŝŶ��ƵďĂŝ͕�
h��͘�/ƚ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ŐƌĂŶƚĞĚ�ƚŚĞ�
�ŽƵďůĞ�/^K��ĞƌƟĮĐĂƟŽŶ�ǀŝǌ͕�/^K�
ϵϬϬϭ͗ϮϬϬϴ�ĂŶĚ�/^K�ϮϮϳϭϲ͗ϮϬϬϳ͘

Dƌ͘ �<ĂŵĂů��ŚŵĞĚ�ŝƐ�ƚŚĞ��ĞƉƵƚǇ�
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ŽĨ�^ĞĂŵĂƌŬ�ƉůĐ�ŝŶ�ƚŚĞ�
h<�ĂŶĚ�^ĞĂŵĂƌŬ�;��Ϳ�>ƚĚ͘�ŝŶ��ĂŶŐůĂĚĞƐŚ͕�
ďŽƚŚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�^ĞĂŵĂƌŬ�'ƌŽƵƉ�ŽĨ�
�ŽŵƉĂŶŝĞƐ�ŚĞĂĚƋƵĂƌƚĞƌĞĚ�ŝŶ�
DĂŶĐŚĞƐƚĞƌ͕ ��ŶŐůĂŶĚ͘�

,Ğ�ŝƐ�Ă�ĚƵĂů�ĐŝƟǌĞŶ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ĂŶĚ�
ƚŚĞ�h<͘�Dƌ͘ ��ŚŵĞĚ�ƐƚĂŶĚƐ�ŝŶ�ĨŽƌ�ƚŚĞ�
�ŚĂŝƌŵĂŶ�ĂŶĚ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�ŝŶ�ŚŝƐ�
ĂďƐĞŶĐĞ͘�,Ğ�ŝƐ�ŝŶͲĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�
ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�
h<�ĨĂĐƚŽƌŝĞƐ�ĂŶĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�Ăůů�
ŵĂƩĞƌƐ�ǁŝƚŚ�ƉƌŽĚƵĐƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ŵĂũŽƌ�ƐĞĂĨŽŽĚ�ĂŶĚ�ĞǆƉŽƌƚ�
ƚŽ�ŬĞǇ��ƵƌŽƉĞĂŶ�ĐŽƵŶƚƌŝĞƐ͕�ƚŚĞ�DŝĚĚůĞ�
�ĂƐƚ�ĂŶĚ�ZƵƐƐŝĂ͘�,Ğ�ŽǀĞƌƐĞĞƐ�ƚŚĞ�ǀĂůƵĞ�
ĂĚĚĞĚ�ƉƌŽĐĞƐƐŝŶŐ�ĂŶĚ�ĞǆƉŽƌƚ�ŽĨ�ƐĞĂĨŽŽĚ�
ĨƌŽŵ��ĂŶŐůĂĚĞƐŚ͘

,Ğ�ĐŽŶƚƌŽůƐ�ƚŚĞ�ŶĂƟŽŶĂů�ĂŶĚ�ĞǆƉŽƌƚ�
ƐĂůĞƐ�ŽĨ�^ĞĂŵĂƌŬ�'ƌŽƵƉ�ƌĞƐƵůƟŶŐ�ŝŶ�Ă�
ŶƵŵďĞƌ�ŽĨ�ŐŽůĚ�ŵĞĚĂůƐ�ĂŶĚ�ĞǆƉŽƌƚ�
ƚƌŽƉŚŝĞƐ�ĂǁĂƌĚĞĚ�ƚŽ�^ĞĂŵĂƌŬ�;��Ϳ�
>ŝŵŝƚĞĚ�ĨƌŽŵ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�
�ĂŶŐůĂĚĞƐŚ͕�ĨŽƌ�ŚŝŐŚĞƐƚ�ĞǆƉŽƌƚƐ͘�
^ĞĂŵĂƌŬ�h<�ŝƐ�ĂůƐŽ�Ă�ƌĞĐŝƉŝĞŶƚ�ŽĨ�ĂŶ�
ĂǁĂƌĚ�ĨŽƌ�ŝƚƐ�ĞǆƉŽƌƚ�ĂĐŚŝĞǀĞŵĞŶƚ�Ͳ�ƚŚĞ�
ƉƌĞƐƟŐŝŽƵƐ�YƵĞĞŶ Ɛ͛��ǁĂƌĚ͘�

,Ğ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�^ĞĂŵĂƌŬ�ĐŽŶƟŶƵĞƐ�ƚŽ�
ƐĞƚ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ĨŽŽĚ�
ƉƌŽĚƵĐƟŽŶ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŚǇŐŝĞŶĞ͕�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ǁŽƌŬŝŶŐ�ĐŽŶĚŝƟŽŶƐ͘�,Ğ�
ůĞŶĚƐ�ŚŝƐ�ƐƵƉƉŽƌƚ�ƚŽ�ŵĂŶǇ�ĐŚĂƌŝƟĞƐ�ĂŶĚ�
ĨƵŶĚƌĂŝƐŝŶŐ�ĂƉƉĞĂůƐ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�
ŝŶǀŽůǀĞĚ�ŝŶ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ͘�

Dƌ͘ ��ŚŵĞĚ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�Ă�ĚĞŐƌĞĞ�ŝŶ�
�ƵƐŝŶĞƐƐ�DĂŶĂŐĞŵĞŶƚ�ĨƌŽŵ�DĂŶĐŚĞƐƚĞƌ�
DĞƚƌŽƉŽůŝƚĂŶ�hŶŝǀĞƌƐŝƚǇ͕ �h<͘

Kamal Ahmed

�ŝƌĞĐƚŽƌ
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Md. Ekramul Haque

�ŝƌĞĐƚŽƌ
Dr. Mahiul Muhammed Khan Muqit

�ŝƌĞĐƚŽƌ

Dƌ͘ �DĚ͘��ŬƌĂŵƵů�,ĂƋƵĞ͕�ĂŐĞĚ�ϰϲ͕�ŝƐ�Ă��ŝǀŝů�
�ŶŐŝŶĞĞƌ�ĂŶĚ�ƉŽƐƐĞƐƐĞƐ�ŵŽƌĞ�ƚŚĂŶ�Ϯϰ�ǇĞĂƌƐ͛�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĚŝīĞƌĞŶƚ�ďƵƐŝŶĞƐƐ�ƐĞĐƚŽƌƐ�ŽĨ�
�ĂŶŐůĂĚĞƐŚ�ĂŶĚ�DĂůĂǇƐŝĂ͕�ǁŚĞƌĞ�ŚĞ�ŵŽǀĞĚ�ŝŶ�
ĞĂƌůǇ�ϭϵϵϱ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�ŽĨ���>��ŽŶƐƚƌƵĐƟŽŶ�
^ĚŶ��ŚĚ͕�Ă�ĐŽŵƉĂŶǇ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�DĂůĂǇƐŝĂ͘�
dŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ŐƌĞĂƚ�ĐŽŶƚƌŝďƵƟŽŶ�ŝŶ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�ĂŶĚ�
ĞŶĞƌŐǇ�ƐĞĐƚŽƌ�ŝŶ�DĂůĂǇƐŝĂ͘�DŽƌĞ�ƚŚĂŶ�ϭϬϬϬ�Ŭŵ�
ŽĨ�,ŝŐŚ�dĞŶƐŝŽŶ�dƌĂŶƐŵŝƐƐŝŽŶ�>ŝŶĞƐ�ĂŶĚ�
ŚƵŶĚƌĞĚƐ�ŽĨ�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ��ĂƐĞ�^ƚĂƟŽŶ�
WƌŽũĞĐƚƐ�ǁĞƌĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�
DĂůĂǇƐŝĂ�ĂƐ�ǁĞůů�ĂƐ�ŝŶ��ĂŶŐůĂĚĞƐŚ�ƵŶĚĞƌ�ƚŚĞ�
ĚǇŶĂŵŝĐ�ůĞĂĚĞƌƐŚŝƉ�ŽĨ�Dƌ͘ �DĚ͘��ŬƌĂŵƵů�,ĂƋƵĞ͘�
dŚĞ�ŝŶ�ĚĞƉƚŚ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉĞƌƟƐĞ�ŝŶ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ůĂƌŐĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ͕�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ƉŽǁĞƌ�ŐĞŶĞƌĂƟŽŶ�ƉůĂŶƚ�ĞƚĐ͘�
ŚĂǀĞ�ŵĂĚĞ�Dƌ͘ �,ĂƋƵĞ�Ă�ƐƵĐĐĞƐƐĨƵů�
ĞŶƚƌĞƉƌĞŶĞƵƌ͘ �,Ğ�ŝƐ�ŶŽǁ͕�ƚŚĞ�DĂŶĂŐŝŶŐ�
�ŝƌĞĐƚŽƌ�ŽĨ�dĂƵĮŬĂ�'ƌŽƵƉ�ĐŽŶƐŝƐƟŶŐ�ŽĨ���>�
�ŽŶƐƚƌƵĐƟŽŶ�^ĚŶ��ŚĚ͕�dĂƵĮŬĂ��ŶŐŝŶĞĞƌŝŶŐ�
>ŝŵŝƚĞĚ͕�dĂƵĮŬĂ��ŶĞƌŐǇ��Ž͘�>ƚĚ͘��ĞůƚĞŵĞƌŐĞ�
^ĚŶ��ŚĚ͕�/ŶŶŽǀĂƟǀĞ��ŽƌƉŽƌĂƟŽŶ�>ƚĚ͕͘�,W��
�ŶŐŝŶĞĞƌŝŶŐ�>ƚĚ͘�ĂŶĚ��ǇŶǌĂƌ��ŶĞƌŐǇ�^ĞƌǀŝĐĞƐ�
>ƚĚ͘�K�d�EE�ŵŽďŝůĞ�ŝƐ�Ă�ƉŽƉƵůĂƌ�ďƌĂŶĚ�ŶĂŵĞ�
ŝŶ�ƚŚĞ�ŵŽďŝůĞ�ŚĂŶĚƐĞƚ�ŵĂƌŬĞƚ�ŝŶ�ŽƵƌ�ĐŽƵŶƚƌǇ�
ĂŶĚ�Dƌ͘ �,ĂƋƵĞ�ŚĂƐ�ŝŶƚƌŽĚƵĐĞĚ�ƚŚĞ�ďƌĂŶĚ͘

Dƌ͘ �,ĂƋƵĞ�ŝƐ�ĂůƐŽ�ŝŶǀŽůǀĞĚ�ŝŶ�ƐĞǀĞƌĂů�
ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƐŽĐŝĂů�ǁĞůĨĂƌĞ�
ĂĐƟǀŝƟĞƐ͘�,Ğ�ŝƐ�ƚŚĞ�ĨŽƵŶĚĞƌ�ŽĨ�Ă�ĨĞǁ�
ĞĚƵĐĂƟŽŶĂů�ŝŶƐƟƚƵƟŽŶƐ͕�ǁŚŝĐŚ�ŽīĞƌ�ĨƌĞĞ�
ĞĚƵĐĂƟŽŶ�ƚŽ�ƵŶĚĞƌ�ƉƌŝǀŝůĞŐĞĚ�ĐŚŝůĚƌĞŶ�ŽĨ�ƚŚĞ�
ĐŽƵŶƚƌǇ͘�,Ğ�ǁĂƐ�ďĞƐƚŽǁĞĚ�ǁŝƚŚ�ƚŚĞ�'ŽůĚ�
DĞĚĂů�ĨŽƌ�ƚǁŽ�ĐŽŶƐĞĐƵƟǀĞ�ǇĞĂƌƐ�ŝŶ�ϮϬϬϵ�ĂŶĚ�
ϮϬϭϬ�ďǇ�/ƐŚǁĂƌ��ŚĂŶĚƌĂ��ŝĚǇĂ�^ŚĂŐŽƌĞ�ĂŶĚ�
>ĂůŽŶ��ĐĂĚĞŵǇ�ĨŽƌ�ŚŝƐ�ŽƵƚƐƚĂŶĚŝŶŐ�
ĂĐŚŝĞǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ĐŽŵŵĞƌĐĞ�ĂŶĚ�
ŝŶĚƵƐƚƌǇ͘

Dƌ͘ �,ĂƋƵĞ�ŝƐ�Ă�ŐĞŶƵŝŶĞ�ďƵƐŝŶĞƐƐŵĂŶ�ŚĂǀŝŶŐ�
ǀĂƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ůŝŶĞ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ŚĞ�ŝƐ�
ĞŶŐĂŐĞĚ�ŝŶ͘�,Ğ�ƉŽƐƐĞƐƐĞƐ�ĞǆĐĞůůĞŶƚ�ďƵƐŝŶĞƐƐ�
ĂĐƵŵĞŶ�ĂŶĚ�ƚŚĞ�ĐĂƉĂďŝůŝƚǇ�ƚŽ�ƌƵŶ�ĂŶǇ�ďƵƐŝŶĞƐƐ�
ǀĞŶƚƵƌĞ͕�ŚĞ�ŝŶƚĞŶĚƐ�ƚŽ�ŝŶǀŽůǀĞĚ�ŝŶ͕�ǁŝƚŚ�ŵƵĐŚ�
ĞĸĐŝĞŶĐǇ�ĂŶĚ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽǁĂƌĚƐ�
ĂĐĐŽŵƉůŝƐŚŵĞŶƚ͘

Dƌ͘ �,ĂƋƵĞ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�ŚŝƐ��ŝǀŝů��ŶŐŝŶĞĞƌŝŶŐ�
�ĞŐƌĞĞ�ĨƌŽŵ�<h�d͕ ��ĂŶŐůĂĚĞƐŚ�ĂŶĚ�D���ĨƌŽŵ�
>ƵƐŝĂŶĂ�hŶŝǀĞƌƐŝƚǇ͕ �h^�͘

KǀĞƌ�ƚŚĞ�ůĂƐƚ�ϯ�ǇĞĂƌƐ͕��ƌ͘ �DĂŚŝƵů�DƵŚĂŵŵĞĚ�
<ŚĂŶ�DƵƋŝƚ�ŚĂƐ�ďĞĞŶ�ĐŽůůĂďŽƌĂƟŶŐ�ǁŝƚŚ�:ŽŚŶ�
,ŽƉŬŝŶƐ�,ŽƐƉŝƚĂů�;h^�Ϳ�ĂŶĚ�,ĞůĞŶ�<ĞůůĞƌ�
/ŶƚĞƌŶĂƟŽŶĂů͕�ĂŶĚ�ŚĞ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ĐŽŶƐƵůƚĂŶĐǇ�
ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƚŽ�ĂŶ�ŝŶŶŽǀĂƟǀĞ�ĂŶĚ�ƐƵĐĐĞƐƐĨƵů�
�ŝĂďĞƟĐ�ZĞƟŶŽƉĂƚŚǇ��ĚƵĐĂƟŽŶ�dƌĂŝŶŝŶŐ�ĂŶĚ�
dƌĞĂƚŵĞŶƚ�;�Z�ddͿ�ƉƌŽũĞĐƚ�ďĂƐĞĚ�Ăƚ�
�ŚŝƩĂŐŽŶŐ��ǇĞ�/ŶĮƌŵĂƌǇ�ĂŶĚ�dƌĂŝŶŝŶŐ�
�ŽŵƉůĞǆ͕��ĂŶŐůĂĚĞƐŚ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ĂŝŵƐ�ƚŽ�
ƌĞĚƵĐĞ�ƚŚĞ�ďƵƌĚĞŶ�ŽĨ�ďůŝŶĚŶĞƐƐ�ĨŽƌ�ƚŚĞ�
ĚŝĂďĞƟĐ�ƉŽƉƵůĂƟŽŶ�ŝŶ��ĂŶŐůĂĚĞƐŚ�ƵƐŝŶŐ�ĂŶ�
ŝŶƚĞƌŶĂƟŽŶĂů�ŵŽĚĞů�ŽĨ�ĚŝĂďĞƟĐ�ĞǇĞ�ƐĐƌĞĞŶŝŶŐ�
ĐĂƌĞ͘

^ŝŶĐĞ�^ĞƉƚ�ϮϬϭϯ͕�ŚĞ�ŚĂƐ�ďĞĞŶ�ƐĞƌǀŝŶŐ�ĂƐ�Ă�
�ŽŶƐƵůƚĂŶƚ�Ăƚ�DŽŽƌĮĞůĚƐ��ǇĞ�,ŽƐƉŝƚĂů͕�>ŽŶĚŽŶ͕�
ƐƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�sŝƚƌĞŽƌĞƟŶĂů�^ƵƌŐĞƌǇ�ĂŶĚ�
DĞĚŝĐĂů�ZĞƟŶĂů��ŝƐŽƌĚĞƌƐ͘

�ƌ͘ �DƵƋŝƚ�ǁĂƐ�ďŽƌŶ�ŝŶ�^ĐŽƚůĂŶĚ͕�ĂŶĚ�ŝƐ�ĂŶ�
KƉŚƚŚĂůŵŽůŽŐŝƐƚ�ĂŶĚ�sŝƚƌĞŽƌĞƟŶĂů�^ƵƌŐĞŽŶ͘�,Ğ�
ŐĂŝŶĞĚ�ŚŝƐ�D��Ś��ŵĞĚŝĐĂů�ĚĞŐƌĞĞ�ĨƌŽŵ�ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ�'ůĂƐŐŽǁ͕��͘^Đ�;,ŽŶƐͿ�ĨƌŽŵ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ�>ŽŶĚŽŶ�ĂŶĚ�WŚ͘��ĨƌŽŵ�ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ�DĂŶĐŚĞƐƚĞƌ͘ �,Ğ�ǁĂƐ�ĂǁĂƌĚĞĚ�
&Z�KƉŚƚŚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ��ƵƌŽƉĞĂŶ�^ŽĐŝĞƚǇ�
ŽĨ�KƉŚƚŚĂůŵŽůŽŐǇ�zŽƵŶŐ�KƉŚƚŚĂůŵŽůŽŐŝƐƚ�
�ǁĂƌĚ�ŝŶ�ϮϬϭϬͲϮϬϭϭ͘�,Ğ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�ƚǁŽ�
ǀŝƚƌĞŽƌĞƟŶĂů�ƐƵƌŐĞƌǇ�ĨĞůůŽǁƐŚŝƉƐ�ŝŶ�KǆĨŽƌĚ��ǇĞ�
,ŽƐƉŝƚĂů�ĂŶĚ�DĂŶĐŚĞƐƚĞƌ�ZŽǇĂů��ǇĞ�,ŽƐƉŝƚĂů͕�
h<͘
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Board of  Directors

Tateyama Kabir

�ŝƌĞĐƚŽƌ
Mohammed Idrish

�ŝƌĞĐƚŽƌ

Dƌ͘ �dĂƚĞǇĂŵĂ�<Ăďŝƌ�ŝƐ�WƌĞƐŝĚĞŶƚ�ŽĨ�<Ăďŝƌ�
�ƵƚŽ��ǆƉŽƌƚ��Ž�>ƚĚ͘�,Ğ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�
ŵŽƐƚ�ƐƵĐĐĞƐƐĨƵů�ĞǆƉŽƌƚĞƌƐ�ŽĨ�ĐĂƌƐ�ĨƌŽŵ�
:ĂƉĂŶ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘�,Ğ�ŝƐ�Ă�ĚƵĂů�
ĐŝƟǌĞŶ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ĂŶĚ�:ĂƉĂŶ͘

,Ğ�ŝƐ�ĞǆƉĂŶĚŝŶŐ�ŚŝƐ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ĂƵƚŽŵŽďŝůĞ�ƐĞĐƚŽƌ�ŝŶ��ĂŶŐůĂĚĞƐŚ͘�,Ğ�
ŚĂƐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ďƵŝůĚ�ƌĞůĂƟŽŶƐŚŝƉ�
ďĞƚǁĞĞŶ�:ĂƉĂŶ�ĂŶĚ��ĂŶŐůĂĚĞƐŚ͘�,Ğ�ŚĂƐ�
ĐŽŵƉůĞƚĞĚ�ŚŝƐ�DĂƐƚĞƌƐ�ŝŶ�:ĂƉĂŶĞƐĞ�
ůĂŶŐƵĂŐĞ�ĨƌŽŵ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�dŽǇŽŵĂ͕�
:ĂƉĂŶ͘

Dƌ͘ �DŽŚĂŵŵĞĚ�/ĚƌŝƐŚ�ŝƐ�ŬŶŽǁŶ�ƚŽ�ŚĂǀĞ�
ŐƌŽǁŶ�ƚŚĞ�ƐĞĞĚƐ�ŽĨ�ƌĞŵŝƩĂŶĐĞ�ďƵƐŝŶĞƐƐ�
ŝŶ�/ƚĂůǇ�ĂŶĚ�ŝƐ�Ă�ƉƌĞƐĞŶƚ�ĚĂǇ�ƉŚŝůŽƐŽƉŚĞƌ�
ŽĨ�ŐƌŽǁŝŶŐ�ďƵƐŝŶĞƐƐ�ƚŽĚĂǇ͘�,Ğ�ǁĂƐ�
ĂǁĂƌĚĞĚ�ƚŚĞ�DŽƚŚĞƌ�dĞƌĞƐĂ�
/ŶƚĞƌŶĂƟŽŶĂů��ǁĂƌĚ�ŝŶ�ϮϬϬϲ�ĂƐ�
ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ŚŝƐ�ŽƵƚƐƚĂŶĚŝŶŐ�
ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƌĞŵŝƩĂŶĐĞ�ďƵƐŝŶĞƐƐ͘�/Ŷ�
ƚŚĞ�ǇĞĂƌ�ϮϬϭϮ�ŚĞ�ǁĂƐ�ƌĞǁĂƌĚĞĚ�ĂƐ�Ă��/W�
ĨŽƌ�ŚŝƐ�ĐŽŶƟŶƵŽƵƐ�ƐƵĐĐĞĞĚŝŶŐ�
ĐŽŶƚƌŝďƵƟŽŶƐ͘

Dƌ͘ �/ĚƌŝƐŚ�ŽďƚĂŝŶĞĚ�Ă��ĂĐŚĞůŽƌƐ�ĚĞŐƌĞĞ�
ŝŶ��ƵƐŝŶĞƐƐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂƌƵů�/ŚƐĂŶ͘



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯϭϲ

Board of  Directors

/ŵƟĂǌ��ŚŵĞĚ
�ŝƌĞĐƚŽƌ

Khalilur Rahman Choudhury

�ŝƌĞĐƚŽƌ

Dƌ͘ �/ŵƟĂǌ��ŚŵĞĚ�ŝƐ�ĂŶ�ĞĚƵĐĂƟŽŶĂůŝƐƚ͘�
,Ğ�ĚŝĚ�ŚŝƐ�DĂƐƚĞƌƐ�ŝŶ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ�
ĂŶĚ�ŽďƚĂŝŶĞĚ�Ă�>Ăǁ�ĚĞŐƌĞĞ�Ăƚ�ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŚĂŬĂ͕��ĂŶŐůĂĚĞƐŚ͘��ŌĞƌ�
ŚĂǀŝŶŐ�ŵŽǀĞĚ�ƚŽ�ƚŚĞ�h<�ĨŽƌ�ĨƵƌƚŚĞƌ�
ĞĚƵĐĂƟŽŶ͕�ŚĞ�ƐƚƵĚŝĞĚ�>Ăǁ�Ăƚ�ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ�>ŽŶĚŽŶ͘�,ŝƐ�ŐƌŽǁŝŶŐ�
ŝŶƚĞƌĞƐƚ�ŝŶ�ƉŚŝůŽƐŽƉŚǇ�ŽĨ�ĞĚƵĐĂƟŽŶ�
ĂůůŽǁĞĚ�Śŝŵ�ƚŽ�ƐƚƵĚǇ�ĨŽƌ�ĂŶĚ�ŽďƚĂŝŶ�Ă�
W'���ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂƐƚ�
>ŽŶĚŽŶ͘�

,Ğ�ŚĂƐ�ďĞĞŶ�ĞŶƌŽůůĞĚ�ĂƐ�ĂŶ�ĂĚǀŽĐĂƚĞ�
ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ĂŶĚ�Ă�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�^ǇůŚĞƚ��ŝƐƚƌŝĐƚ��Ăƌ�
�ƐƐŽĐŝĂƟŽŶ͘

Dƌ͘ �<ŚĂůŝůƵƌ�ZĂŚŵĂŶ��ŚŽƵĚŚƵƌǇ͕ �ĂŌĞƌ�
ĐŽŵƉůĞƟŶŐ�ŚŝƐ�ŐƌĂĚƵĂƟŽŶ�ŝŶ��ŽŵŵĞƌĐĞ�
&ĂĐƵůƚǇ�ĨƌŽŵ��ŚĂŬĂ�hŶŝǀĞƌƐŝƚǇ͕ �ǁĞŶƚ�ƚŽ�
h<�ŝŶ�ϭϵϲϬ�ĂŶĚ�ũŽŝŶĞĚ�WĂŬŝƐƚĂŶ�,ŝŐŚ�
�ŽŵŵŝƐƐŝŽŶ�>ŽŶĚŽŶ�ĂƐ�ĂŶ��ƵĚŝƚŽƌ͘ �/Ŷ�
ϭϵϲϱ�ŚĞ�ƐƚĂƌƚĞĚ�ŚŝƐ�ŽǁŶ�ďƵƐŝŶĞƐƐ�ŝŶ�h<�
ǁŝƚŚ�Ă�ƌĞƐƚĂƵƌĂŶƚ�ŝŶ�<ĞŶƚ͘

/Ŷ�ϭϵϴϬ�ŚĞ�ĞƐƚĂďůŝƐŚĞĚ�<ŚĂůŝů�'ƌŽƵƉ�ĂƐ�
ĂŶ�EZ��ǁŝƚŚ�ĨƵŶĚ�ďƌŽƵŐŚƚ�ĨƌŽŵ�h<�,Ğ�
ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉŝŽŶĞĞƌ�ŽĨ�'ĂƌŵĞŶƚƐ�
DĂŶƵĨĂĐƚƵƌŝŶŐ�ĂŶĚ�ĞǆƉŽƌƚ�ďƵƐŝŶĞƐƐ�ŝŶ�
�ĂŶŐůĂĚĞƐŚ͘�<ŚĂůŝů�'ƌŽƵƉ�ƌƵŶƐ�ŽǀĞƌ�Ă�
ĚŽǌĞŶ�ŝŶĚƵƐƚƌŝĞƐ�ĂŶĚ�ƚƌĂĚŝŶŐ�ŚŽƵƐĞ�
ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ��ŽŵƉŽƐŝƚĞ�dĞǆƟůĞ�
/ŶĚƵƐƚƌǇ͕ �'ĂƌŵĞŶƚƐ�/ŶĚƵƐƚƌŝĞƐ͕�ZĞĂů�
�ƐƚĂƚĞ�ĞƚĐ͘�,Ğ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽƵŶĚŝŶŐ�
ĨĂƚŚĞƌ�ŽĨ��'D���ĂŶĚ�Ă�ĚŽŶŽƌ�ŽĨ�ƚŚĞ�
/ŶĚĞƉĞŶĚĞŶƚ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂŶŐůĂĚĞƐŚ͘�

Dƌ͘ ��ŚŽƵĚŚƵƌǇ�ŚĂƐ�ŐƌĞĂƚ�ĐŽŶƚƌŝďƵƟŽŶ�
ŝŶ�ƚŚĞ�>ŝŽŶ��ŚŝůĚƌĞŶ Ɛ͛�,ŽƐƉŝƚĂů�͕�^ǇůŚĞƚ͘
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Rabin Paul

�ŝƌĞĐƚŽƌ
Engr. Abu Taher Mohammed Amanullah

�ŝƌĞĐƚŽƌ

Dƌ͘ �ZĂďŝŶ�WĂƵů�ŝƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�
'ĞŶĞƌĂů��ƵƚŽ�^ĞƌǀŝĐĞƐ͕�ǁŚŝĐŚ�ŚĂƐ�Ă�
ƚƵƌŶŽǀĞƌ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�'�W�ϭ͘ϭ�ŵŝůůŝŽŶ�
ƉĞƌ�ĂŶŶƵŵ͘�Dƌ͘ �WĂƵů�ƚŽŽŬ�ŽǀĞƌ�ĂƐ�
�ŚĂŝƌŵĂŶ�ŝŶ�ϮϬϬϰ�ĂŶĚ�ŚĂƐ�ƚĂŬĞŶ�ƚŚĞ�
ĐŽŵƉĂŶǇ�ƚŽ�ĂŶ�ĂůƚŽŐĞƚŚĞƌ�ŚŝŐŚ�ŐƌŽǁƚŚ�
ƚƌĂũĞĐƚŽƌǇ͘�/Ŷ�ƚŚĞ�ŶŝŶĞ�ǇĞĂƌƐ�ƚŚĂƚ�ŚĞ�ŚĂƐ�
ďĞĞŶ�Ăƚ�ƚŚĞ�ŚĞůŵ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͕ �ŚĞ�
ŚĂƐ�ĂĐĐĞůĞƌĂƚĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĞŶŚĂŶĐĞĚ�
ƚŚĞ�ǀĂůƵĞ�ĂŶĚ�ŐŽŽĚǁŝůů�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�
ŵĂŶŝĨŽůĚ͘�

dŽĚĂǇ͕ �'ĞŶĞƌĂů��ƵƚŽ�^ĞƌǀŝĐĞƐ�ŝƐ�ŽŶĞ�ŽĨ�
ƚŚĞ�ůĂƌŐĞƐƚ�ĂŶĚ�ŵŽƐƚ�ƌĞƐƉĞĐƚĞĚ�
ĂĐĐŝĚĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉĂŶŝĞƐ�ŝŶ�
ƚŚĞ��ƐŝĂŶ�ĐŽŵŵƵŶŝƚǇ͘��

�ŶŐƌ͘ ��ďƵ�dĂŚĞƌ�DŽŚĂŵŵĞĚ��ŵĂŶƵůůĂŚ�
;ďŽƌŶ�ŝŶ�ϭϵϱϮ�ŝŶ��ŽŵŝůůĂ͕��ĂŶŐůĂĚĞƐŚͿ�ŝƐ�
Ă��ĂŶŐůĂĚĞƐŚŝ�ďƵƐŝŶĞƐƐŵĂŶ͘�,Ğ�ŝƐ�ƚŚĞ�
�ŚĂŝƌŵĂŶ�ĂŶĚ���K�ŽĨ��ĂƐƚǁĞƐƚ�
WůĂĐĞŵĞŶƚ��ĞŶƚĞƌ͕ �WƌŝǀĂƚĞ�ZĞĐƌƵŝƚŵĞŶƚ�
�ŐĞŶĐǇ�ŝŶ�ƚŚĞ�WŚŝůŝƉƉŝŶĞƐ͘�

,Ğ�ŝƐ�ƚŚĞ�ĨŽƵŶĚĞƌ�ŽĨ��tW�/�dƌĂŝŶŝŶŐ�ĂŶĚ�
dĞƐƟŶŐ��ĞŶƚĞƌ�;�d�Ϳ�ĂŶĚ�WĂŶ�WĂĐŝĮĐ�
�ƐŝĂ�WůĂĐĞŵĞŶƚ��ĞŶƚĞƌ͕ �/ŶĐ͘�;W�WͿ�ďŽƚŚ�
ŝŶ�ƚŚĞ�WŚŝůŝƉƉŝŶĞƐ͕��ŵĂŶĐŽ�Wd��>ƚĚ�
;��>Ϳ�ŝŶ�^ŝŶŐĂƉŽƌĞ͕�'ƌĂƉŚŝĐ�^ĐĂŶ�>ƚĚ�
;'^>Ϳ͕��ŝŐŝƚĂů��ŶŐƌĂǀĞƌƐ�>ƚĚ�;��>Ϳ͕�
�ĂƐƚǁĞƐƚ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞ��ĞŶƚĞƌ�>ƚĚ͘�
;�t,Ϳ͕�ĂŶĚ��ĂƐƚǁĞƐƚ�dƌĂŝŶŝŶŐ�Θ�
�ŽŶƚƌĂĐƚŽƌƐ��ŽŵƉĂŶǇ�>ƚĚ͘�;�d�Ϳ�ĂŶĚ�
�ĂƐƚǁĞƐƚ��ŶŐŝŶĞĞƌŝŶŐ�>ƚĚ͘�;�t�Ϳ͕�Ăůů�ŝŶ�
�ĂŶŐůĂĚĞƐŚ͘



ϭϴ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

Board of  Directors

�ƌ͘ �EĞƐĂƌ��ŚŵĞĚ��ŚŽƵĚŚƵƌǇ
�ŝƌĞĐƚŽƌ

Mohammed Jamil Iqbal

�ŝƌĞĐƚŽƌ

�ƌ͘ �EĞƐĂƌ��ŚŵĞĚ��ŚŽƵĚŚƵƌǇ�ŝƐ�Ă�
'ĞŶĞƌĂů�WƌĂĐƟƟŽŶĞƌ�ĂŶĚ�WƌŝŶĐŝƉĂů�
WĂƌƚŶĞƌ�ŽĨ��ƌ͘ ��ŚŽƵĚŚƵƌǇ�ĂŶĚ��ƌ͘ �^ƵůƚĂŶ�
WƌĂĐƟĐĞ͕�ĂŶĚ�Ă�ƚƵƚŽƌ�Ăƚ�DĂŶĐŚĞƐƚĞƌ�
DĞĚŝĐĂů�^ĐŚŽŽů͘��

�ƌ͘ ��ŚŽƵĚŚƵƌǇ�ŝƐ�Ă�ĚƵĂů�ĐŝƟǌĞŶ�ŽĨ�ƚŚĞ�
h<�ĂŶĚ��ĂŶŐůĂĚĞƐŚ͘�,Ğ�ŝƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�
ĂŶĚ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�EŽƌƚŚ�tĞƐƚ��ŚĂƉƚĞƌ�
ŽĨ�ƚŚĞ��ĂŶŐůĂĚĞƐŚ�DĞĚŝĐĂů��ƐƐŽĐŝĂƟŽŶ�
;h<Ϳ͘�,Ğ�ŚŽůĚƐ�ŽƚŚĞƌ�ƉŽƐŝƟŽŶƐ�ŝŶ�ƚŚĞ�
�ĂŶŐůĂĚĞƐŚ�tĞůĨĂƌĞ�^ĞƌǀŝĐĞƐ͘�

,Ğ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�ŚŝƐ�D��^�ĨƌŽŵ�
^ǇůŚĞƚ�D�'�KƐŵĂŶŝ�DĞĚŝĐĂů��ŽůůĞŐĞ͕�
�ĂŶŐůĂĚĞƐŚ�ĂŶĚ�ŚŝƐ�DZ�'W�ĨƌŽŵ�ƚŚĞ�
h<͘

Dƌ͘ �DŽŚĂŵŵĞĚ�:Ăŵŝů�/ƋďĂů�ǁĂƐ�ďŽƌŶ�
ŽŶ��ƵŐƵƐƚ�ϰ͕�ϭϵϳϬ�ŝŶ�Ă�ŶŽďůĞ�DƵƐůŝŵ�
ĨĂŵŝůǇ�ŽĨ�^ǇůŚĞƚ͘�

,Ğ�ŽďƚĂŝŶĞĚ�ŐƌĂĚƵĂƟŽŶ�ĂŶĚ�ĞŶŐĂŐĞĚ�
ŚŝŵƐĞůĨ�ŝŶ�ŵƵůƟƉůĞ�ďƵƐŝŶĞƐƐĞƐƐ͘�,Ğ�ŝƐ�Ă�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�^ǇůŚĞƚ��ŚĂŵďĞƌ�ŽĨ�
�ŽŵŵĞƌĐĞ�ĂŶĚ�/ŶĚƵƐƚƌǇ�ĂŶĚ�ŝƐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ�
ǁŽƌŬƐ͘�Dƌ͘ �/ƋďĂů�ŝƐ�ƚŚĞ�ƉƌŽƉƌŝĞƚŽƌ�ŽĨ�
Dͬ^͘�DĚ͘�:Ăŵŝů�/ƋďĂů�ǁŚŝĐŚ�ŝƐ�ŽŶĞ�ŽĨ�
ƚŚĞ�ůĂƌŐĞƐƚ�ĐŽŶƐƚƌƵĐƟŽŶ�Įƌŵ�ŝŶ�
�ĂŶŐůĂĚĞƐŚ͘�

,Ğ�ŝƐ�ĂůƐŽ�ƚŚĞ�ƉƌŽƉƌŝĞƚŽƌ�ŽĨ�:͘/�^ƚŽŶĞ�Θ�
ƉŽƐƐĞƐƐĞƐ�ŵĂŶǇ�ŵŽƌĞ�ĐƌƵƐŚŝŶŐ�ƉůĂŶƚƐ͘�
,Ğ�ĚĞĂůƐ�ǁŝƚŚ�ĞǆƉŽƌƚ�ŝŵƉŽƌƚ�ďƵƐŝŶĞƐƐ�
ĂŶĚ�ŝŵƉŽƌƚƐ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂƚĞƌŝĂůƐ�Θ�
ŵĂĐŚŝŶĞƌŝĞƐ͘�Dƌ͘ �/ƋďĂů�ŝƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�
ŽĨ�DĂŶŽƌ�dƌĂĚĞ�>ƚĚ͘�Θ��ŝǀŝŶĞ�WƌŽƉĞƌƟĞƐ�
>ƚĚ͘�

Dƌ͘ �:Ăŵŝů�/ƋďĂů�ŝƐ�ĂůƐŽ�Ă��ƌŝƟƐŚ��ŝƟǌĞŶ͘�
,Ğ�ŝƐ�ƚŚĞ�ƉĂƌƚŶĞƌ�ŽĨ��ů��ŶŽŽĚ�WĞƌĨƵŵĞƐ�
�Ž͘�;>>�Ϳ͕��ĞŝƌĂ͕��ƵďĂŝ͕�h��͘�,Ğ�ŝƐ�ƚŚĞ�
ŚŝŐŚĞƐƚ�dĂǆ�ƉĂǇĞƌ�ŝŶ�^ǇůŚĞƚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�
ŶĂƟŽŶĂů�ĂǁĂƌĚ�ĨƌŽŵ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�
ŽĨ�ƚŚĞ�WĞŽƉůĞ Ɛ͛�ZĞƉƵďůŝĐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�
ĨŽƌ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ϮϬϬϳͲϬϴ�ƚŽ�ϮϬϭϭͲϭϮ�Ăƚ�
Ă�ƐƚƌĞƚĐŚ͘



ϭϵ�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

Board of  Directors

EĂǀĞĞĚ�ZĂƐŚŝĚ�<ŚĂŶ
�ŝƌĞĐƚŽƌ

DŽŚĂŵŵĞĚ�ZĂĮƋƵĞ�DŝĂŚ
�ŝƌĞĐƚŽƌ

Dƌ͘ �EĂǀĞĞĚ�ZĂƐŚŝĚ�<ŚĂŶ�ĐƵƌƌĞŶƚůǇ�
ƌĞƐŝĚĞƐ�ŝŶ��ƵďĂŝ͕�h��͘�dŚĞƌĞ�ŚĞ�ŚĂƐ�ƐĞƚ�
ƵƉ�ĂŶĚ�ŝƐ�ƚŚĞ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ŽĨ�
�ŽŵŵŽĚŝƚǇ�&ŝƌƐƚ��D��͕�Ă��ƵďĂŝ�ďĂƐĞĚ�
ĐŽŵƉĂŶǇ�ƚŚĂƚ�ƚƌĂĚĞƐ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĂů�
ƉƌŽĚƵĐƚƐ�ĂŶĚ�ĂŐƌŝͲŝŶƉƵƚƐ�ǁŝƚŚ�ĐŽƵŶƚƌŝĞƐ�
Ăůů�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘

Dƌ͘ �<ŚĂŶ�ŚŽůĚƐ�Ă��ĂĐŚĞůŽƌ�ŽĨ�^ŽĐŝĂů�
^ĐŝĞŶĐĞ�ĚĞŐƌĞĞ�ŝŶ��ĐŽŶŽŵŝĐƐ�ĂŶĚ�
�ƵƐŝŶĞƐƐ�&ŝŶĂŶĐĞ�ĨƌŽŵ��ƌƵŶĞů�
hŶŝǀĞƌƐŝƚǇ�>ŽŶĚŽŶ͕�hŶŝƚĞĚ�<ŝŶŐĚŽŵ͘

Dƌ͘ �DŽŚĂŵŵĞĚ�ZĂĮƋƵĞ�DŝĂŚ�ĐĂŵĞ�ƚŽ�
>ŽŶĚŽŶ�ŝŶ�ϭϵϵϯ�ĂŶĚ�ƐƚĂƌƚĞĚ�ǁŽƌŬ�ŝŶ�ƚŚĞ�
ĨĂŵŝůǇ�ďƵƐŝŶĞƐƐ�'ƌĞĞŶůŝŶĞ͕�ĂŶ�ŝŵƉŽƌƟŶŐ�
Θ�ĚŝƐƚƌŝďƵƟŶŐ�ĐŽŵƉĂŶǇ͘�

,Ğ�ĞƐƚĂďůŝƐŚĞĚ��ĂŶŐůĂ�dŽǁŶ��ĂƐŚ�ĂŶĚ�
�ĂƌƌǇ�ŝŶ�ϭϵϵϰ�ǁŚŝĐŚ�ŝƐ�ǁĞůůͲŬŶŽǁŶ�ŝŶ�
ƚŚĞ��ĂŶŐůĂĚĞƐŚŝ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�h<͘�
Dƌ͘ �DŝĂŚ�ŝƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�
�ĂŶŐůĂĚĞƐŚŝ�/ŵƉŽƌƚĞƌƐ��ƐƐŽĐŝĂƟŽŶ�ŝŶ�
ƚŚĞ�h<�ĂŶĚ�,ŽŶŽƵƌĂƌǇ�WƌĞƐŝĚĞŶƚ�ŽĨ�
dŽǁĞƌ�,ĂŵůĞƚƐ��ƌŝĐŬĞƚ��ůƵď͘

Dƌ͘ �DŝĂŚ�ŐƌĂĚƵĂƚĞĚ�ŝŶ��ĂŶŐůĂĚĞƐŚ͕�
ŚĂǀŝŶŐ�ĐŽŵƉůĞƚĞĚ�ŚŝƐ�ĚĞŐƌĞĞ�ĨƌŽŵ�D��
�ŽůůĞŐĞ͕�^ǇůŚĞƚ�ŝŶ�^ŽĐŝĂů�^ĐŝĞŶĐĞ͘



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯϮϬ

Board of  Directors

D͘��ĂĚŝƵǌǌĂŵĂŶ
�ŝƌĞĐƚŽƌ

Abdul Karim

�ŝƌĞĐƚŽƌ

Dƌ͘ ��ĂĚŝƵǌǌĂŵĂŶ�ŝƐ�ƚŚĞ�DĂŶĂŐŝŶŐ�
�ŝƌĞĐƚŽƌ͕ �dĂŶŝĂ�'ƌŽƵƉ�ŽĨ��ŽŵƉĂŶŝĞƐ�
^ŝŶŐĂƉŽƌĞ�ĂŶĚ��ŚĂŝƌŵĂŶ͕��ĚǀĂŶĐĞ�
,ŽŵĞƐ�Wǀƚ͘�>ƚĚ͘�ĂŶĚ�^ŝƐƚĞƌ��ŽŶĐĞƌŶƐ�
�ĂŶŐůĂĚĞƐŚ͘

,Ğ�ŝƐ�Ă�ǀĞƌƐĂƟůĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�
ďƵƐŝŶĞƐƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁŝƚŚ�ĞǆƚĞŶƐŝǀĞ�
ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ŶĞƚǁŽƌŬ�ĐĂƉĂĐŝƚǇ�ƚŽ�
ƌĞǀŽůƵƟŽŶŝƐĞ�ďƵƐŝŶĞƐƐ�ŝŶ�/ŶƚĞƌŶĂƟŽŶĂů�
ƚƌĂĚĞ͕�ĐŽŵŵĞƌĐĞ�ĂŶĚ�ŝŶĚƵƐƚƌǇ͘

Dƌ͘ ��ďĚƵů�<Ăƌŝŵ�ŝƐ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�
ďƵƐŝŶĞƐƐŵĂŶ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ƉĞƌĨƵŵĞ�
ŝŶĚƵƐƚƌǇ͘�,Ğ�ƐƚĂƌƚĞĚ�ŚŝƐ�ďƵƐŝŶĞƐƐ�ĐĂƌĞĞƌ�
ďǇ�ĚĞǀĞůŽƉŝŶŐ�ĂŶ�ŝŶƚĞƌĞƐƚ�ƚŽǁĂƌĚƐ�
ŵĂŬŝŶŐ�ŽĨ�ƉĞƌĨƵŵĞƐ͘�,ŝƐ�ĐŽŵƉĂŶǇ͕ �
,ĂƐƐĂŶ�^ŚĂŚŝŶ��ŚŵĞĚ�WĞƌĨƵŵĞƐ�>͘>͘�͘�
ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϴϮ͕�ŝŶ��ƵďĂŝ͕�h��͘�
dŚĞ�ƉĞƌĨƵŵĞƐ�ĂƌĞ�ŝŵƉŽƌƚĞĚ�ĂŶĚ�
ĞǆƉŽƌƚĞĚ�ĨƌŽŵ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ŐůŽďĞ͘�
,Ğ�ŶŽǁ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�DĂŶĂŐŝŶŐ�
�ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘

,ŝƐ�ŬĞĞŶ�ĐŽŶĐĞƌŶ�ŝŶ�ŚĞůƉŝŶŐ�ƚŚĞ�ŶĞĞĚǇ�
ŝŶ�ĞǀĞƌǇ�ǁĂǇ�ŚĂƐ�ŐŝǀĞŶ�Śŝŵ�ŵĂŶǇ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�
,Ğ�ŝƐ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�Ă�ĐŚĂƌŝƚĂďůĞ�
ŽƌŐĂŶŝƐĂƟŽŶ�͚^ǇůŚĞƚ��ŝǀĂŐ�hŶŶĂǇĂŶ�
WĂƌŝƐŚĂĚ͛�ǁŚŝĐŚ�ŝƐ�ďĂƐĞĚ�ŝŶ��ƵďĂŝ͕�h��͘�
,Ğ�ŝƐ�ƚŚĞ��ŚŝĞĨ��ĚǀŝƐŽƌ�ŽĨ�ĂŶŽƚŚĞƌ�
ŽƌŐĂŶŝƐĂƟŽŶ�͚�ĂŶŐůĂĚĞƐŚ�^ŚŽŵĂũ�
<ŽůůǇĂŶ�^ŚŽŵŝƚĞĞ͛�ŝŶ�h���ĂŶĚ�ŽŶĞ�ŽĨ�
ƚŚĞ�ĨŽƵŶĚĞƌ�ŵĞŵďĞƌƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�
�ƵƐŝŶĞƐƐ��ŽƵŶĐŝů͘



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ Ϯϭ

Board of  Directors

EĂĮŚ�ZĂƐŚŝĚ�<ŚĂŶ
�ŝƌĞĐƚŽƌ

&ĂǌůƵƌ�ZĂƐŚŝĚ�<ŚĂŶ
�ŝƌĞĐƚŽƌ

�Ŷ�ĂƐƚƵƚĞ�ĞŶƚƌĞƉƌĞŶĞƵƌ͕ �Dƌ͘ �EĂĮŚ�
ZĂƐŚŝĚ�<ŚĂŶ�ƉƌŝĚĞƐ�ŚŝŵƐĞůĨ�ĨŽƌ�ďĞŝŶŐ�Ă�
ƉƌŝŵĂƌǇ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ͕�
�ĞƐŚŝ�'ƌŽƵƉ͕�ƐŝŶĐĞ�ŚŝƐ�ĞĂƌůǇ�ĂŐĞ͘�/ƚƐ�
ĂƐƐŽĐŝĂƚĞ�ĐŽŵƉĂŶǇ͕ ��ƵůŬ�dƌĂĚĞ�
/ŶƚĞƌŶĂƟŽŶĂů�>ƚĚ͕͘�ŝƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ƚƌĂĚŝŶŐ�
ŚŽƵƐĞ�ŽĨ�ĨĞƌƟůŝǌĞƌ͕ �ĨĞƌƟůŝǌĞƌ�ƌĂǁ�
ŵĂƚĞƌŝĂůƐ�ĞƚĐ͘�

�ĂƐĞĚ�ŝŶ��ƵďĂŝ͕�Dƌ͘ �<ŚĂŶ�ŝƐ�ĂŶ�
ŚŽŶŽƵƌĂďůĞ�EZ�͕�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�
ĐŽŵƉĂŶǇ��ŽŵŵŽĚŝƚǇ�&ŝƌƐƚ��D���ƚŚĂƚ�
ƚƌĂĚĞƐ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĂů�ĐŽŵŵŽĚŝƟĞƐ�Ăůů�
ŽǀĞƌ�ƚŚĞ�ǁŽƌůĚ͘�,Ğ�ŝƐ�ĂůƐŽ�ŝŶǀŽůǀĞĚ�ŝŶ�
ŽƉĞƌĂƟŽŶ�ŽĨ�Ă�ŇĞĞƚ�ŽĨ�ŽĐĞĂŶ�ŐŽŝŶŐ�
ĐĂƌŐŽ�ǀĞƐƐĞůƐ͘

Dƌ͘ �<ŚĂŶ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�ŚŝƐ�>>��;,ŽŶƐ͘Ϳ�
ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĚŝŶďƵƌŐŚ͕�
^ĐŽƚůĂŶĚ͘

Dƌ͘ �&ĂǌůƵƌ�ZĂƐŚŝĚ�<ŚĂŶ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�
ŚŝŵƐĞůĨ�ĂƐ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�
ďƵƐŝŶĞƐƐŵĂŶ�ŝŶ�ƌĞĂů�ĞƐƚĂƚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ďƵƐŝŶĞƐƐ�ŝŶ�h^�͘�,ŝƐ�
ďƵƐŝŶĞƐƐ�ŽĸĐĞ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�EĞǁ�
zŽƌŬ�DĞƚƌŽƉŽůŝƚĂŶ�ĂƌĞĂ͘

Dƌ͘ �<ŚĂŶ�ŽďƚĂŝŶĞĚ��͘^Đ�ĨƌŽŵ��ŝƚǇ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ�EĞǁ�zŽƌŬ͕�h^�͘�Dƌ͘ �<ŚĂŶ�
ŝƐ�ĂůƐŽ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ĐƵůƚƵƌĂů�
ŽƌŐĂŶŝƐĂƟŽŶƐ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ĂďƌŽĂĚ͘



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯϮϮ

Board of  Directors

Khandakar R. Amin

�ŝƌĞĐƚŽƌ

Dƌ͘ �<ŚĂŶĚĂŬĂƌ�Z͘��ŵŝŶ�ŝƐ�Ă��ĂŶŐůĂĚĞƐŚŝ�
ŽƌŝŐŝŶ��ŵĞƌŝĐĂŶ�ĐŝƟǌĞŶ͘�,Ğ�ǁĂƐ�ďŽƌŶ�ŝŶ�
EŽĂŬŚĂůŝ�ŽŶ�ϯϭ��ĞĐĞŵďĞƌ͕ �ϭϵϱϲ͘�,Ğ�ŝƐ�Ă�
ƐƵĐĐĞƐƐĨƵů�ĞŶƚƌĞƉƌĞŶĞƵƌ͘

,Ğ�ŝƐ�ƚŚĞ�ƉƌŽƉƌŝĞƚŽƌ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ďƵƐŝŶĞƐƐĞƐ�ŝŶ�h^�͘

&ĂƚŚĞƌ�ZĞĂůŝƚǇ��ŽƌƉŽƌĂƟŽŶ͕�^ƵƌŵĂ�
ZĞĂůŝƚǇ��ŽƌƉŽƌĂƟŽŶ͕��ŵŝŶ�ZĞĂůŝƚǇ�
�ŽƌƉŽƌĂƟŽŶ͕�,ŝƌĂƉƵƌ�ZĞĂůŝƚǇ�
�ŽƌƉŽƌĂƟŽŶ͕��ŽŵďĂǇ�'ƌŝůů�;/ŶĚŝĂŶ�
ZĞƐƚĂƵƌĂŶƚͿ͕�'ĂŶĚŚŝ�WůĂĐĞ�;/ŶĚŝĂŶ�
ZĞƐƚĂƵƌĂŶƚͿ͕��ŵŝŶ�/ŶĚŝĂŶ�ZĞƐƚĂƵƌĂŶƚ͕�
ZŽƐĂŝ�/ŶĚŝĂŶ�ZĞƐƚĂƵƌĂŶƚ͕�/ŶĚŝĂŶ�WůĂĐĞ͘

,Ğ�ŝƐ�ĂůƐŽ�ƚŚĞ�ƉƌŽƉƌŝĞƚŽƌ�ŽĨ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ďƵƐŝŶĞƐƐĞƐ�ŝŶ��ĂŶŐůĂĚĞƐŚ͗

,ŽƚĞů�EĞǁ�zŽƌŬ͕��ĂĨĞ�EĞǁ�zŽƌŬ͕��ŵŝŶ�
�E'�ĮůůŝŶŐ�^ƚĂƟŽŶ͕��ŚĂŬĂ�EĞǁ�zŽƌŬ�
�ŐƌŽ�&ŝƐŚĞƌŝĞƐ�ĂŶĚ�<ŚĂŶĚĂŬĂƌ�dŽǁĞƌ͘ �
Dƌ͘ ��ŵŝŶ�ŝƐ�ĂůƐŽ�ŝŶǀŽůǀĞĚ�ŝŶ�ŵĂŶǇ�ƐŽĐŝĂů�
ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ��ĂŶŐůĂĚĞƐŚ�ĂŶĚ�
ĂďƌŽĂĚ͘

,Ğ�ŚŽůĚƐ�Ă��ĂĐŚĞůŽƌ��ĞŐƌĞĞ͘�,Ğ�ŝƐ�
ƌƵŶŶŝŶŐ�ŚŝƐ�ďƵƐŝŶĞƐƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ďŽƚŚ�
ŝŶ��ŵĞƌŝĐĂ�ĂŶĚ��ĂŶŐůĂĚĞƐŚ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�
Ϯϱ�ǇĞĂƌƐ͘

Muklesur Rahman

DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K

Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ�ŝƐ�Ă�ǀĞƚĞƌĂŶ�
ďĂŶŬĞƌ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�Ϯϵ�ǇĞĂƌƐ͛�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƌĞƉƵƚĞĚ�ůŽĐĂů�ĂŶĚ�ĨŽƌĞŝŐŶ�
ďĂŶŬƐ͘�WƌŝŽƌ�ƚŽ�ũŽŝŶŝŶŐ�EZ���ĂŶŬ͕�ŚĞ�
ƐĞƌǀĞĚ�ǀĂƌŝŽƵƐ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�
ƉŽƐŝƟŽŶƐ�ŝŶ�ǀĂƌŝŽƵƐ�ůŽĐĂů�ĂŶĚ�ŐůŽďĂů�
ďĂŶŬƐ͘

�ŽŵŵĞŶĐŝŶŐ�Ă�ĐĂƌĞĞƌ�ǁŝƚŚ�hŶŝƚĞĚ�
�ŽŵŵĞƌĐŝĂů��ĂŶŬ�ŝŶ�ϭϵϴϰ͕�ŚĞ�ŐƌĂĚƵĂůůǇ�
ŵŽǀĞĚ�ƵƉ�ƚŚĞ�ůĂĚĚĞƌ�ďǇ�ƐĞƌǀŝŶŐ�ƚŽƉ�
ŐůŽďĂů�ďĂŶŬƐ�ƐƵĐŚ�ĂƐ�^ƚĂŶĚĂƌĚ�
�ŚĂƌƚĞƌĞĚ͕��E��'ƌŝŶĚůĂǇƐ͕��ŝƟ�E��ŝŶ�
ǀĂƌŝŽƵƐ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ĐĂƉĂĐŝƟĞƐ�
ůĞĂĚŝŶŐ�ůĂƌŐĞ�ƚĞĂŵƐ�ŝŶ�ĂƌĞĂƐ�ƐƉĂŶŶŝŶŐ�
ĨƌŽŵ�ďƌĂŶĐŚ�ŵĂŶĂŐĞŵĞŶƚ͕�ƌĞƚĂŝů͕�^D�͕�
ŽƉĞƌĂƟŽŶƐ͕�ĚŝƐƚƌŝďƵƟŽŶ͕�ĐŽŵƉůŝĂŶĐĞ͕�
ĨŽƌĞŝŐŶ�ƚƌĂĚĞ�ƚŽ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�
ĞƚĐ͘

/Ŷ�ŚŝƐ�ůŽŶŐ�ĐĂƌĞĞƌ͕ �ŚĞ�ŚĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�
ůĞĚ�ƐŽŵĞ�ůĂƌŐĞ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�Ă�
ŵĂŵŵŽƚŚ�ĐŽƌĞ�ďĂŶŬŝŶŐ�ƐǇƐƚĞŵ�
ŵŝŐƌĂƟŽŶ�Ăƚ��ĂƐƚĞƌŶ��ĂŶŬ�ǁŚĞƌĞ�ŚĞ�ůĞĚ�
ĨƌŽŵ�ƚŚĞ�ĨƌŽŶƚ�ĂƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�
^ƚĞĞƌŝŶŐ��ŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘

,Ğ�ŚĂƐ�ĂƩĞŶĚĞĚ�ŶƵŵĞƌŽƵƐ�ůĞĂĚĞƌƐŚŝƉ͕�
ŵĂŶĂŐĞŵĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ůĞĂƌŶŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ�Ăƚ�ŚŽŵĞ�ĂŶĚ�
ĂďƌŽĂĚ�ĂŶĚ�ŝŶƐƟůůĞĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ďĞƐƚ�
ƉƌĂĐƟĐĞƐ�ŝŶ�Ăůů�ĞŶƟƟĞƐ�ŚĞ�ŚĂƐ�ƐĞƌǀĞĚ͘�
,Ğ�ŚĂƐ�ďƌŽƵŐŚƚ�ŶƵŵĞƌŽƵƐ�ůŽĐĂů�ĂŶĚ�
ŝŶƚĞƌŶĂƟŽŶĂů�ĂĐĐŽůĂĚĞƐ�ďŽƚŚ�ĨŽƌ�ŚŝŵƐĞůĨ�
ĂŶĚ�ĨŽƌ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ŚĞ�ǁŽƌŬĞĚ͘�



Ϯϯ�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

Executive Committee

��Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K��� �ŚĂŝƌŵĂŶ

��Dƌ͘ �DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ� DĞŵďĞƌ

��Dƌ͘ �DĚ͘��ŬƌĂŵƵů�,ĂƋƵĞ� DĞŵďĞƌ

��Dƌ͘ �dĂƚĞǇĂŵĂ�<Ăďŝƌ� DĞŵďĞƌ

��Dƌ͘ �DŽŚĂŵŵĞĚ�/ĚƌŝƐŚ� DĞŵďĞƌ

��Dƌ͘ ��ďƵ�dĂŚĞƌ�DŽŚĂŵŵĞĚ��ŵĂŶƵůůĂŚ� DĞŵďĞƌ

��Dƌ͘ �EĂǀĞĞĚ�ZĂƐŚŝĚ�<ŚĂŶ� DĞŵďĞƌ

Audit Committee

��Dƌ͘ �DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ� �ŚĂŝƌŵĂŶ

��Dƌ͘ �<ĂŵĂů��ŚŵĞĚ� DĞŵďĞƌ

��Dƌ͘ �/ŵƟĂǌ��ŚŵĞĚ� DĞŵďĞƌ

��Dƌ͘ �<ŚĂůŝůƵƌ�ZĂŚŵĂŶ��ŚŽƵĚŚƵƌǇ� DĞŵďĞƌ

���ƌ͘ �EĞƐĂƌ��ŚŵĞĚ��ŚŽƵĚŚƵƌǇ� DĞŵďĞƌ



Ϯϰ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

Sponsor Shareholders

Md. Ekramul Haque͕�D�>�z^/� Dr. Mahiul Muhammed Khan Muqit͕�h< Tateyama Kabir͕�:�W�E

Mohammed Idrish͕�/d�>z /ŵƟĂǌ��ŚŵĞĚ͕�h< Khalilur Rahman Choudhury͕�h<

Rabin Paul͕�h< Engr. Abu Taher Mohammed Amanullah͕�^/E'�WKZ� �ƌ͘ �EĞƐĂƌ��ŚŵĞĚ��ŚŽƵĚŚƵƌǇ͕�h<

/ƋďĂů��ŚŵĞĚ�K��͕�h< Mohammed Mahtabur Rahman͕�h�� Kamal Ahmed͕�h<



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ Ϯϱ

Sponsor Shareholders

�ŝůĂů��ŚŵĞĚ͕�h<

EĂǌƌƵů�/ƐůĂŵ͕�/d�>zJahangir Mohammad Hossain͕�/d�>z �ƌ͘ �YƵĂǌŝ�DŽŚĂĨƵǌĂů�,ĂƋƵĞ͕�h<

Mohammed Jamil Iqbal͕�h< EĂǀĞĞĚ�ZĂƐŚŝĚ�<ŚĂŶ͕�h�� DŽŚĂŵŵĞĚ�ZĂĮƋƵĞ�DŝĂŚ͕�h<

D͘��ĂĚŝƵǌǌĂŵĂŶ͕�^/E'�WKZ� Abdul Karim͕�h�� EĂĮŚ�ZĂƐŚŝĚ�<ŚĂŶ͕�h��

&ĂǌůƵƌ�ZĂƐŚŝĚ�<ŚĂŶ͕�h^� Khandakar R. Amin͕�h^�



Ϯϲ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

Sponsor Shareholders

�ƌ͘ �����D��ĂĚƌƵů��ŵŝŶ�^ŝĚĚŝƋƵĞ͕�h<Dr. Uddin Ahmed Afser͕�h< Dr. Abul Kashem Mohammed Zakaria͕�h<

�ŵĚĂĚƵƌ�,ŝĨǌƵƌ�ZĂŚŵĂŶ͕�h<DŽŚĂŵŵĞĚ�EĂǌĂŵ�hĚĚŝŶ͕�h< Mohammed Enamur Rahman͕�h<

Surat Miah͕�h< ZĂĮƋƵů�/ƐůĂŵ͕�h< Shabbir Ahmed Choudhury͕�h<

Ali Ahmed͕�h<Monir Ali͕�h< ^Ăůŝŵ��ŚŽǁĚŚƵƌǇ͕�h<



Ϯϳ�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

Sponsor Shareholders

Gulam Jilani Mahbub͕�h< Helal Rahman͕�h<

Shahela Ferdush Rahman͕�h^�

Misbah Abu Sadath͕�h<

Dulal Ahmed͕�h<Mohammed Giash Uddin͕�h< Mosharraf Hossain͕���E���

Abdul Muhith͕�h<Abdul Quayum Khalique͕�h< Abdul Hai Khalique͕�h<



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯϮϴ

Managing Director &
CEO’s Statement

Muklesur Rahman

DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K

�ĞĂƌ�^ŚĂƌĞŚŽůĚĞƌƐ͕

/ƚ� ŝƐ� ŵǇ� ŐƌĞĂƚ� ƉůĞĂƐƵƌĞ� ƚŽ� ƉƌĞƐĞŶƚ� ǇŽƵ� ƚŚĞ� �ĂŶŬ Ɛ͛� ĮƌƐƚ�
ƉƌŽŐƌĞƐƐ�ƌĞƉŽƌƚ�ĨŽƌ�ϮϬϭϯ�ĂŶĚ�ĂůƐŽ�ŚŝŐŚůŝŐŚƚ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�
ƉƌŝŽƌŝƟĞƐ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ƚŽ�ƐƚĞĞƌ�ƚŚĞ�ďĂŶŬ Ɛ͛�ũŽƵƌŶĞǇ�
ƚŽǁĂƌĚƐ�ĨƵƌƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ͘�

ϮϬϭϯ�ŚĂƐ�ďĞĞŶ�Ă�ĐŚĂůůĞŶŐŝŶŐ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�ĞĐŽŶŽŵǇ�ĂƐ�Ă�
ǁŚŽůĞ͕�ƚŚĞ�ďĂŶŬŝŶŐ�ŝŶĚƵƐƚƌǇ�ŚĂƐ�ƐĞĞŶ�ŝƚƐĞůĨ�ĨĂĐŝŶŐ�ĚŝĸĐƵůƚ�
ĞŶǀŝƌŽŶŵĞŶƚ͘��ƌĞĚŝƚ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ƐůŽǁĞĚ�
ƚŽ� ϭϮ͘ϭ� ƉĞƌĐĞŶƚ�ǁŚŝĐŚ�ǁĂƐ� ϭϵ͘ϯ� ƉĞƌĐĞŶƚ� Ă� ǇĞĂƌ� ĞĂƌůŝĞƌ͕ �
ŚŽǁĞǀĞƌ� ĚĞƉŽƐŝƚƐ� ƐŚŽǁĞĚ� Ă� ƉŽƐŝƟǀĞ� ŐƌŽǁƚŚ� ďǇ� ϭϯ�
ƉĞƌĐĞŶƚ͘� �Ăůů� ŵŽŶĞǇ� ƌĂƚĞ� ŚŽǀĞƌĞĚ� ĂƌŽƵŶĚ� ϳ͘ϰ� ƉĞƌĐĞŶƚ�
ǁŚŝĐŚ� ǁĂƐ� ϵ͘ϴ� ƉĞƌĐĞŶƚ� Ă� ǇĞĂƌ� ĞĂƌůŝĞƌ� ƌĞŇĞĐƟŶŐ� ƚŚĞ�
ďƵŝůĚƵƉ�ŽĨ�ĞǆĐĞƐƐ�ůŝƋƵŝĚŝƚǇ�ŝŶ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐǇƐƚĞŵ�ĚƵĞ�ƚŽ�
ƐůƵŐŐŝƐŚ� ďƵƐŝŶĞƐƐ� ĞŶǀŝƌŽŶŵĞŶƚ͘� dŚĞ� ƐƉƌĞĂĚ� ďĞƚǁĞĞŶ�
ůĞŶĚŝŶŐ�ĂŶĚ�ĚĞƉŽƐŝƚ� ƌĂƚĞƐ�ĂůƐŽ�ĚĞĐƌĞĂƐĞĚ�Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚŝƐ� ǇĞĂƌ͕ � ƉƌŝŵĂƌŝůǇ� ĚƵĞ� ƚŽ� ŚŝŐŚĞƌ� ŝŶƚĞƌĞƐƚ� ĞǆƉĞŶĚŝƚƵƌĞ�
ƚŚĂŶ� ŝŶƚĞƌĞƐƚ� ŝŶĐŽŵĞ͘�dŚĞ�ƌĂƟŽ�ŽĨ�EŽŶͲWĞƌĨŽƌŵŝŶŐ� ůŽĂŶ�
ĂůƐŽ�ǁĞŶƚ�ƵƉ� ĨƌŽŵ�ϭϭ͘ϵ�ƉĞƌĐĞŶƚ� ƚŽ�ϭϮ͘ϴ�ƉĞƌĐĞŶƚ�ŵĂŝŶůǇ�
ĚƵĞ� ƚŽ� ƚŽƚĂů� ĐůĂƐƐŝĮĞĚ� ůŽĂŶ� ŝŶĐƌĞĂƐŝŶŐ� ďǇ� ϴ͘ϰ� ƉĞƌĐĞŶƚ�
ǁŚŝůĞ�ƚŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ůŽĂŶ�ŽŶůǇ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϭ�ƉĞƌĐĞŶƚ͘�

�ĞƐƉŝƚĞ� Ăůů� ƚŚĞ� ŽĚĚƐ͕� ƚŚĞ� ĨŽƌĞŝŐŶ� ĞǆĐŚĂŶŐĞ� ŵĂƌŬĞƚ�
ƌĞŵĂŝŶĞĚ� ƐƚĂďůĞ� ǁŝƚŚ� ƚĂŬĂ� ĂƉƉƌĞĐŝĂƟŶŐ� ŵĂƌŐŝŶĂůůǇ͕ �
ĞǆƉŽƌƚ� ĞĂƌŶŝŶŐƐ� ŝŶĐƌĞĂƐĞĚ� ďǇ� Ϯϭ͘Ϯ� ƉĞƌĐĞŶƚ� ĂŶĚ� &ŽƌĞǆ�
ZĞƐĞƌǀĞ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ĂůŵŽƐƚ�ϭϲ�ďŝůůŝŽŶ�h^�͘

/Ŷ� ƚŚĞ�ŽƵƚƐĞƚ� ŽĨ� ƚŚŝƐ� ĐŚĂůůĞŶŐĞ͕� ŽƵƌ��ĂŶŬƐ�WĞƌĨŽƌŵĂŶĐĞ�
ǁĂƐ� ŵŽĚĞƐƚ͕� ũƵƐƚ� ďĞŝŶŐ� ŝŶ� ŽƉĞƌĂƟŽŶ� ĨŽƌ� ůĞƐƐ� ƚŚĂŶ� ĮǀĞ�
ŵŽŶƚŚƐ͕� ƚŚĞ� ďĂŶŬ� ĞŶĚĞĚ� ǁŝƚŚ� Ă� ĚĞƉŽƐŝƚ� ŽĨ� ��d� ϭ͕ϴϴϱ�
ŵŝůůŝŽŶ� ĂŶĚ� ůŽĂŶ� ŽĨ� ��d� ϰϱϰ� ŵŝůůŝŽŶ͘� dŚĞ� ďĂŶŬ� ĨĂĐĞĚ�
ĨƵƌƚŚĞƌ� ĐŚĂůůĞŶŐĞƐ� ĚƵĞ� ƚŽ� ŶĂƟŽŶĂů� ƐŚƵƚĚŽǁŶ� ƚŚĂƚ�
ƉƌĞǀĂŝůĞĚ� ďĞĨŽƌĞ� ƚŚĞ� ŐĞŶĞƌĂů� ĞůĞĐƟŽŶ͕� ĂŶĚ� ƌĞƐƚƌĂŝŶĞĚ�
ŝƚƐĞůĨ�ŝŶƚŽ�ĨƵƌƚŚĞƌ�ŝŶǀĞƐƚŵĞŶƚƐ�ĚƵĞ�ƚŽ�ƵŶĐĞƌƚĂŝŶƚǇ͘��ĞƐƉŝƚĞ�
Ăůů� ƚŚĞƐĞ� ĐŚĂůůĞŶŐĞƐ� ƚŚĞ� ďĂŶŬ� ƌĞƉŽƌƚĞĚ� ĂŶ� KƉĞƌĂƟŶŐ�
WƌŽĮƚ� ŽĨ� ��d� ϯϬ͘ϳϮ�ŵŝůůŝŽŶ� ĂŶĚ� WƌŽĮƚ� ĂŌĞƌ� dĂǆ� ŽĨ� ��d�
ϭϬ͘ϰϲ�ŵŝůůŝŽŶ͘

KƵƌ��ĂŶŬ�ŐŝǀĞƐ�ŚŝŐŚĞƐƚ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƉůĂĐĞŵĞŶƚ�
ŽĨ�ŝƚƐ�ƉƌŝŵĞ�ƌĞƐŽƵƌĐĞͲŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ͘�^ŝŶĐĞ�ŝŶĐĞƉƟŽŶ͕�
ƚŚĞ� ďĂŶŬ� ŚĂƐ� ŚŝƌĞĚ� ƉƌŽĮĐŝĞŶƚ� ƉƌŽĨĞƐƐŝŽŶĂůƐ� ĨƌŽŵ� ďŽƚŚ�
ůŽĐĂů�ĂŶĚ�ĨŽƌĞŝŐŶ�ďĂŶŬƐ͘��/Ŷ�ŵŽƐƚ�ƉĂƌƚ�ŽĨ�ϮϬϭϯ͕�ŽƵƌ�ϭϰϬ�ĨƵůů�



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ Ϯϵ

Managing Director & CEO’s Statement

ƟŵĞ�ĞŵƉůŽǇĞĞƐ�ǁŽƌŬĞĚ� ƚŽŐĞƚŚĞƌ� ƚŽ�ŵĂŬĞ�ƉŽƐƐŝďůĞ� ƚŚĞ�
ƚĞĐŚŶŽůŽŐŝĐĂů�ĂĚǀĂŶĐĞŵĞŶƚ͕�ĞǆƉĂŶƐŝŽŶ�ĂŶĚ�ŵŽĚĞƌŶŝƐĂƟŽŶ�
ƉůĂŶ�ƚŚĂƚ�ǁĞ�ƐĞƚ�ŽƵƌƐĞůǀĞƐ�ƚŽ�ĂĐŚŝĞǀĞ͘

EZ���ĂŶŬ�ďĞŝŶŐ�Ă�ĨŽƵƌƚŚ�ŐĞŶĞƌĂƟŽŶ�ƉƌŝǀĂƚĞ�ĐŽŵŵĞƌĐŝĂů�
ďĂŶŬ� ŚĂƐ� ĐŽŵŵŝƩĞĚ� ŝƚƐĞůĨ� ƚŽ� ŐƌŽǁ� ŝŶƚŽ� Ă� ůĞĂĚŝŶŐ�
ĚĞĚŝĐĂƚĞĚ� ĮŶĂŶĐŝĂů� ŝŶƐƟƚƵƟŽŶ� ĨŽƌ� EZ�Ɛ� ĂŶĚ� ĨŽƌ�
�ĂŶŐůĂĚĞƐŚŝ� /ŶĚŝǀŝĚƵĂůƐ͘� ϮϬϭϰ� ŝƐ� Ă� ĐƌƵĐŝĂů� ǇĞĂƌ� ĨŽƌ�ƵƐ� ŝŶ�
ƚŚĂƚ�ĚŝƌĞĐƟŽŶ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ǇĞĂƌ�ǁŚĞŶ�ǁĞ�ƉůĂŶ�ƚŽ�ůĞǀĞƌĂŐĞ�
ŽŶ�ŽƵƌ� ƚĞĐŚŶŽůŽŐǇ�ďǇ� ŝŶƚƌŽĚƵĐŝŶŐ� ŝŶƚĞƌŶĞƚ�ďĂŶŬŝŶŐ� ƚŚĂƚ�
ǁŝůů� ƉƌŽǀŝĚĞ� Ă� ƵŶŝƋƵĞ� ƵƐĞƌ� ĞǆƉĞƌŝĞŶĐĞ� ƚŚƌŽƵŐŚ� ďŽƚŚ�
/ŶƚĞƌŶĞƚ�ĂŶĚ�DŽďŝůĞ�ĂƉƉůŝĐĂƟŽŶ͕�'ůŽďĂů�s/^��ĚĞďŝƚ�ĐĂƌĚ�
ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĂŶǇǁŚĞƌĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ŝŶƚƌŽĚƵĐƟŽŶ�
ŽĨ�ZĞƚĂŝů�ƉƌŽĚƵĐƚƐ�ƵŶĚĞƌ�ƚŚĞ�ŶĂŵĞ�ŽĨ�͞DǇ��ĂŶŐůĂĚĞƐŚ͕͟ �
͞DǇ�&ƵƚƵƌĞ͕͟ �͞DǇ��W^͟�Θ�͞DǇ�>ŽĂŶ͘͟ �/Ŷ�ĂĚĚŝƟŽŶ�ǁĞ�ĂůƐŽ�
ƉůĂŶ�ƚŽ�ĞǆƉĂŶĚ�ŽƵƌ�ďƌĂŶĐŚ�ŶĞƚǁŽƌŬ� ŝŶ�hƌďĂŶ�ĂŶĚ�ZƵƌĂů�
ĂƌĞĂƐ� ƚŽ� ďĞƩĞƌ� ƵŶĚĞƌƐƚĂŶĚ� ĂŶĚ� ĨƵůĮůů� ĐƵƐƚŽŵĞƌ� ŶĞĞĚƐ͘�
tŝƚŚ� ƚŚĂƚ� ŬŝŶĚ� ŽĨ� Ă� ƉƌŽŵŝƐŝŶŐ� ǇĞĂƌ� ĨƵůů� ŽĨ� ƉƌŽũĞĐƚƐ� ĂŶĚ�
ƚĂƐŬƐ͕�ǁĞ�ĐĂŶ�ƐƟůů�ƚĂŬĞ�Ă�ďƌĞĂƚŚ�ĂŶĚ�ůŽŽŬ�ŝŶƚŽ�ǁŚĂƚ�ǁĞŶƚ�
ďĞŚŝŶĚ�ŵĂŬŝŶŐ�ϮϬϭϯ�Ă�ǀĞƌǇ� ƚŽƵŐŚ�ĂŶĚ�ĐŚĂůůĞŶŐŝŶŐ�ǇĞĂƌ�
ĨŽƌ�ƚŚĞ�ďĂŶŬ�ĂŶĚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͘��

�Ɛ� ĂůƌĞĂĚǇ� ĚŝƐĐƵƐƐĞĚ�ďǇ� ŽƵƌ� ŚŽŶŽƵƌĂďůĞ� �ŚĂŝƌŵĂŶ͕� ŽƵƌ�
ĂĐŚŝĞǀĞŵĞŶƚƐ� ŝŶ� ϮϬϭϯ� ŝŶĐůƵĚĞĚ� ƵŶŝǀĞƌƐĂů� ĐŽƌĞ� ďĂŶŬŝŶŐ�
ƐŽůƵƟŽŶ�KZ��>��h�^�ƐŝŶĐĞ�ĚĂǇ�ŽŶĞ�ŽĨ�ŽƉĞƌĂƟŽŶ͕�ŽƉĞŶŝŶŐ�
ϲ� ďƌĂŶĐŚĞƐ� ǁŝƚŚ� ŽŶůŝŶĞ� ĨĂĐŝůŝƚǇ� ĂŶĚ� ƉůĂĐŝŶŐ� ŽǁŶ� �dD�
ŶĞƚǁŽƌŬ� ŽĨ� ϲ͘� �ůů� ƚŚĞƐĞ�ǁŝůů� ŚĂǀĞ� ĨĂƌ� ƌĞĂĐŚŝŶŐ� ƐƚƌĂƚĞŐŝĐ�
ŝŵƉĂĐƚƐ�ĨŽƌ�ƵƐ� ŝŶ�ƚŚĞ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘�ϮϬϭϯ�ŝŶ�ƚŚĂƚ�ƐĞŶƐĞ�
ŚĂƐ�ďĞĞŶ�ƚŚĞ�ƐƚĞƉƉŝŶŐ�ƐƚŽŶĞ�ĨŽƌ�ŵĂŶǇ�Ă�ƚŚŝŶŐ�ƚŽ�ŚĂƉƉĞŶ�
ŝŶ�ƚŚĞ�ǀĞƌǇ�ŶĞĂƌ�ĨƵƚƵƌĞ͘

^ƵƐƚĂŝŶĂďůĞ�ďƵƐŝŶĞƐƐ�ŐƌŽǁƚŚ͕�ĚǇŶĂŵŝĐ�ĂŶĚ�ƚĂůĞŶƚĞĚ�ŚƵŵĂŶ�
ĐĂƉŝƚĂů�ĚƌŝǀĞŶ�ďǇ�ǀĂůƵĞƐ͕�ĞǆĐĞůůĞŶƚ� ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�
ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�ŵŝĚͲůĞǀĞů�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�
ƉƌŽĐĞƐƐ� ǁŝůů� ƐƵƌĞůǇ� ĐŽŵŵĂŶĚ� ƐŽŵĞ� ŬĞǇ� ƐƚƌĞŶŐƚŚ� ĨŽƌ� ƚŚĞ�
�ĂŶŬ͘� &Ğǁ� ŽĨ� ƚŚĞ� ŵĂũŽƌ� ƐƚƌĂƚĞŐŝĐ� ŵŽǀĞƐ� ƚŚĂƚ� /� ŚĂǀĞ�
ŝĚĞŶƟĮĞĚ�ƚŽ�ĚƌŝǀĞ�ĂŶĚ�ĐůŽƐĞůǇ�ŵŽŶŝƚŽƌ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�
ĂƌĞ͗

ͻ� ^ƚĂŶĚ� ŽƵƚ� ĐůĞĂƌůǇ� ĂƐ� ŽŶĞ� ŽĨ� ƉƌĞĨĞƌƌĞĚ� ďĂŶŬƐ� ŝŶ� ƚŚĞ�
ĐŽƵŶƚƌǇ�ǁŝƚŚŝŶ�ϯ�ǇĞĂƌƐ͖

ͻ� �ƐƚĂďůŝƐŚ�Ăůů�ĂůƚĞƌŶĂƚĞ�ĐŚĂŶŶĞůƐ͖��

ͻ� /ŶĐƌĞĂƐĞ��ƌĂŶĐŚ�EĞƚǁŽƌŬ͖

ͻ� �ƌŝŶŐ�ĐŚĂŶŐĞ�ŐƌĂĚƵĂůůǇ�ŝŶ�ŵŝǆ�ŽĨ��ĞƉŽƐŝƚƐ͖

ͻ� /ŶĐƌĞĂƐĞ� ŶŽŶͲĨƵŶĚĞĚ� ;ŶŽŶͲŝŶƚĞƌĞƐƚ� ĨĞĞ� ďĂƐĞĚͿ�
ŝŶĐŽŵĞ͖

ͻ� <ĞĞƉ�ĂƌŽƵŶĚ�ϱϬй�ŽĨ�ĐŽƌƉŽƌĂƚĞ�ďĂŶŬ Ɛ͛�ůŽĂŶ�ƉŽƌƞŽůŝŽ�ŝŶ�
ďůƵĞ�ĐŚŝƉ�ĐŽƌƉŽƌĂƚĞƐ͖

ͻ� DĂŝŶƚĂŝŶ�ĐĂƉŝƚĂů�ďĂƐĞ�ĂďŽǀĞ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚ͖

ͻ� <ĞĞƉ�EW>�;EŽŶͲWĞƌĨŽƌŵŝŶŐ�>ŽĂŶͿ�Ăƚ�Ϭй͘�

&ŝŶĂůůǇ͕ � /�ǁŽƵůĚ� ůŝŬĞ� ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ� ƚŚĞ�ĐŽŶƚƌŝďƵƟŽŶ�ŽĨ�
ŽƵƌ� ƐƚĂŬĞŚŽůĚĞƌ Ɛ͕͛� ƚŚĞ� ƉƌƵĚĞŶĐĞ� ĂŶĚ� ŐƵŝĚĂŶĐĞ� ŽĨ� ŽƵƌ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�Ăůů�ƚŚĞ�ƌĞŐƵůĂƚŽƌƐ�ŝŶ�
ĨƌĂŵŝŶŐ�ďƵƐŝŶĞƐƐͲĨƌŝĞŶĚůǇ�ƉŽůŝĐŝĞƐ͘�/�ĞƐƉĞĐŝĂůůǇ�ƚŚĂŶŬ�ŽƵƌ�
�ŚĂŝƌŵĂŶ� ǁŚŽ� ŚĂƐ� ďĞĞŶ� ĞǆƚƌĞŵĞůǇ� ƐƵƉƉŽƌƟǀĞ� ŽĨ� ƚŚĞ�
ƉƌŽũĞĐƚƐ�ĂŶĚ� ƚŚĞŝƌ� ƐƉĞĞĚǇ� ŝŵƉůĞŵĞŶƚĂƟŽŶ͘�dŚĞ� ŝŶƚĞƌĞƐƚ�
ŽĨ� ŽƵƌ� ƐƚĂŬĞŚŽůĚĞƌƐ� ŝƐ� ĂůǁĂǇƐ� ŽŶ� ƚŚĞ� ĨŽƌĞĨƌŽŶƚ� ŽĨ�
ĞǀĞƌǇƚŚŝŶŐ�ǁĞ�ĚŽ�ĂŶĚ�ǁĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ĂƐ�
ǁĞ�ďƵŝůĚ�ƵƉŽŶ�ŽƵƌ�ƐƚƌĞŶŐƚŚƐ͘

tŝƐŚŝŶŐ�ǇŽƵ�Ăůů�Ă�ƐƵĐĐĞƐƐĨƵů�ϮϬϭϰ͘

tŝƚŚ�ďĞƐƚ�ƌĞŐĂƌĚƐ͕

Muklesur Rahman

DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K
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Śŵ
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ƐŚ
ĂŶ

�,
ĂƐ
ŝď
͕�,

ĞĂ
Ě�
ŽĨ
��
Žƌ
ƉŽ

ƌĂ
ƚĞ
�Θ
�^
D
��
�Ă

ŶŬ
ŝŶ
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ƵŬ

Ś�
�
Śŵ

ĞĚ
͕�,

ĞĂ
Ě�
ŽĨ
�,
Z�
Θ
�&
D
͖

�
�

D
Ě͘
�d
Žǁ

Śŝ
ĚƵ

ů�/
Ɛů
Ăŵ

͕�,
ĞĂ

Ě�
ŽĨ
�&
ŝŶ
ĂŶ

Đŝ
Ăů
�/Ŷ

ƐƟ
ƚƵ
ƟŽ

ŶƐ
�Ă
ŶĚ

�^
Ğƌ
ǀŝ
ĐĞ
Ɛ͖
�D

ĂŚ
ďƵ

ďƵ
ǌǌ
Ăŵ

ĂŶ
͕�,

ĞĂ
Ě�
ŽĨ
��
ZD

�Θ
��
�
�
͖

�
�

�
Ō
Ăď

�D
ĂŚ

ŵ
ƵĚ

�<
ŚƵ

ƌƐ
Śŝ
Ě͕
�,
ĞĂ

Ě�
ŽĨ
��
ƌĂ
ŶĚ

�Θ
��
Žŵ

ŵ
ƵŶ

ŝĐ
ĂƟ

ŽŶ
Ɛ͖
�D

Ě͘
�d
Žǁ

Śŝ
ĚƵ

Ͳǌ
ǌĂ
ŵ
ĂŶ

�&
ƵĂ

Ě͕
�s
W͕
��K

ƉĞ
ƌĂ
ƟŽ

ŶƐ
͖

�
�

D
Ăŵ

ƵŶ
�^
Ğƌ
Ăũ
ŝ͕�
,
ĞĂ

Ě�
ŽĨ
�/Ŷ

ĨŽ
ƌŵ

ĂƟ
ŽŶ

�d
ĞĐ
ŚŶ

Žů
ŽŐ

Ǉ�
Θ
��
�
��
K
ƉĞ

ƌĂ
ƟŽ

ŶƐ
͘



ϯϮ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

Asset Liability Committee

��Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�D��Θ���K� �ŚĂŝƌŵĂŶ

��Dƌ͘ �DĂůŝĐŬ�DƵƐĮƋƵĞ�ZĞǌĂ͕��&K�Θ�,ĞĂĚ�ŽĨ�dƌĞĂƐƵƌǇ� �DĞŵďĞƌ

��Dƌ͘ ��ĞĞƐŚĂŶ�,ĂƐŝď͕�,ĞĂĚ�ŽĨ��ŽƌƉŽƌĂƚĞ�Θ�^D���ĂŶŬŝŶŐ� DĞŵďĞƌ

��DĚ͘�^ŚĂĨƋƵĂƚ�,ŽƐƐĂŝŶ͕�,ĞĂĚ�ŽĨ�ZĞƚĂŝů��ĂŶŬŝŶŐ� DĞŵďĞƌ

��Dƌ͘ �DĂŚďƵďƵǌǌĂŵĂŶ͕�,ĞĂĚ�ŽĨ��ZD�Θ����� DĞŵďĞƌ

��Dƌ͘ �DĚ͘�dŽǁŚŝĚƵů�/ƐůĂŵ͕�,ĞĂĚ�ŽĨ�&/� DĞŵďĞƌ

��Dƌ͘ �^ŚŝďůǇ�^ĂĚĞƋƵĞ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕�dƌĞĂƐƵƌǇ� DĞŵďĞƌ�^ĞĐƌĞƚĂƌǇ

Purchase Committee

��Dƌ͘ �^ŚĂĨƋƵĂƚ�,ŽƐƐĂŝŶ͕�,ĞĂĚ�ŽĨ�ZĞƚĂŝů��ĂŶŬŝŶŐ� �ŚĂŝƌƉĞƌƐŽŶ

��Dƌ͘ �DĂŚďƵďƵǌǌĂŵĂŶ͕�,ĞĂĚ�ŽĨ��ZD�Θ����� DĞŵďĞƌ

��Dƌ͘ �DĂŵƵŶ��^ĞƌĂũŝ͕�,ĞĂĚ�ŽĨ�/d�Θ�����KƉĞƌĂƟŽŶƐ� DĞŵďĞƌ

��Dƌ͘ �dŽǁŚŝĚƵů�/ƐůĂŵ͕�,ĞĂĚ�ŽĨ�&/� DĞŵďĞƌ

��Dƌ͘ �dŽǁŚŝĚƵͲǌǌĂŵĂŶ�&ƵĂĚ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕�KƉĞƌĂƟŽŶƐ�� �DĞŵďĞƌ

��DĂũŽƌ�^ĂƌŬĞƌ�dĂƌŝƋ��ŚŵĞĚ;ZĞƚĚ͘Ϳ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕�&D� �DĞŵďĞƌ

��Dƌ͘ ��DĚ͘�:ŽŚŝƌ�hĚĚŝŶ�^ŚĂŚƌŝĂƌ�<Ăďŝƌ͕ ��ƐƐŝƐƚĂŶƚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕�&ŝŶĂŶĐĞ� DĞŵďĞƌ

��Dƌ͘ �dŽƵĮƋ��ůĂŚŝ͕�^ĞŶŝŽƌ�WƌŝŶĐŝƉĂů�KĸĐĞƌ͕ �&D� DĞŵďĞƌ



FINANCIAL HIGHLIGHTS
&

VALUE ADDED STATEMENT



ϯϰ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

Financial Highlights

 (Taka in Million)

 2013

Income Statement

��/ŶƚĞƌĞƐƚ�/ŶĐŽŵĞ� ϮϮϴ

��/ŶƚĞƌĞƐƚ��ǆƉĞŶƐĞƐ� ϱϴ

��EŽŶͲ/ŶƚĞƌĞƐƚ�/ŶĐŽŵĞ� ϭ

��EŽŶͲ/ŶƚĞƌĞƐƚ��ǆƉĞŶƐĞƐ� ϭϰϬ

��WƌŽĮƚ��ĞĨŽƌĞ�WƌŽǀŝƐŝŽŶ� ϯϭ

��WƌŽĮƚ��ĞĨŽƌĞ�dĂǆ� Ϯϳ

��WƌŽĮƚ��ŌĞƌ�dĂǆ� ϭϬ�

Balance Sheet

���ƵƚŚŽƌŝƐĞĚ��ĂƉŝƚĂů� ϭϬ͕ϬϬϬ

��WĂŝĚͲƵƉ��ĂƉŝƚĂů� ϰ͕ϬϬϬ

��ZĞƐĞƌǀĞ�&ƵŶĚ�Θ�^ƵƌƉůƵƐ� ϭϭ

��dŽƚĂů�^ŚĂƌĞŚŽůĚĞƌƐ͛��ƋƵŝƚǇ� ϰ͕Ϭϭϭ

���ĞƉŽƐŝƚƐ� ϭ͕ϴϴϱ

��>ŽĂŶƐ�ĂŶĚ��ĚǀĂŶĐĞƐ� ϰϱϰ

��/ŶǀĞƐƚŵĞŶƚƐ� ϵϯ

��&ŝǆĞĚ��ƐƐĞƚƐ� ϭϮϴ

��dŽƚĂů��ƐƐĞƚƐ� ϱ͕ϵϲϲ

��KīͲ�ĂůĂŶĐĞ�^ŚĞĞƚ��ǆƉŽƐƵƌĞƐ� Ϭ

Distribution Network

��EƵŵďĞƌ�ŽĨ��ƌĂŶĐŚĞƐ� ϲ

��EƵŵďĞƌ�ŽĨ��dD� ϲ

��EƵŵďĞƌ�ŽĨ��ŵƉůŽǇĞĞƐ� ϭϰϲ



ϯϱ�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

sĂůƵĞ� ĂĚĚĞĚ� ƐƚĂƚĞŵĞŶƚ� ƐŚŽǁƐ� ŚŽǁ�ŵƵĐŚ� ǀĂůƵĞ� ;ǁĞĂůƚŚͿ� ŚĂƐ� ďĞĞŶ� ĐƌĞĂƚĞĚ� ďǇ� ƚŚĞ� ďĂŶŬ� ƚŚƌŽƵŐŚ� ƵƟůŝƐĂƟŽŶ� ŽĨ� ŝƚƐ�
ĐĂƉĂĐŝƚǇ͕ �ĐĂƉŝƚĂů͕�ŵĂŶƉŽǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ŚŽǁ�ŝƚ�ŝƐ�ĂůůŽĐĂƚĞĚ�ĂŵŽŶŐ�ĚŝīĞƌĞŶƚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝ͘Ğ͘�ĞŵƉůŽǇĞĞƐ͕�
ƐŚĂƌĞŚŽůĚĞƌƐ͕�ŐŽǀĞƌŶŵĞŶƚ�ĞƚĐ͘

WĂƌƟĐƵůĂƌƐ

tĞĂůƚŚ�ĐƌĞĂƟŽŶ͗

/ŶĐŽŵĞ�ĨƌŽŵ�ďĂŶŬŝŶŐ�ƐĞƌǀŝĐĞƐ

>ĞƐƐ͗��ŽƐƚ�ŽĨ�ƐĞƌǀŝĐĞƐ�Θ�ƐƵƉƉůŝĞƐ

sĂůƵĞ�ĂĚĚĞĚ�ďǇ�ďĂŶŬŝŶŐ�ƐĞƌǀŝĐĞƐ

EŽŶͲďĂŶŬŝŶŐ�ŝŶĐŽŵĞ

WƌŽǀŝƐŝŽŶ�ĨŽƌ�ůŽĂŶƐ�Θ�Žī�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ

dŽƚĂů�ǁĞĂůƚŚ�ĐƌĞĂƟŽŶ

tĞĂƚŚ�ĚŝƐƚƌŝďƵƟŽŶ

dŽ�ĞŵƉůŽǇĞĞ�ĂƐ�ƐĂůĂƌŝĞƐ

dŽ�ƉƌŽǀŝĚĞƌƐ�ŽĨ�ĐĂƉŝƚĂů�ĂƐ�ĚŝǀŝĚĞŶĚ�Θ�ƌĞƐĞƌǀĞ

dŽ�ŐŽǀĞƌŶŵĞŶƚ�ĂƐ�ŝŶĐŽŵĞ�ƚĂǆ

dŽ�ĞǆƉĂŶƐŝŽŶ�Θ�ŐƌŽǁƚŚ

� ZĞƚĂŝŶĞĚ�ƉƌŽĮƚ

� �ĞƉƌĞĐŝĂƟŽŶ�

� �ĞĨĞƌƌĞĚ�ƚĂǆĂƟŽŶ

dŽƚĂů�sĂůƵĞ��ĚĚŝƟŽŶ

Amount in Taka 

2013

�ϮϮϵ͕ϭϭϮ͕Ϭϱϵ�

ϭϯϰ͕ϱϲϬ͕ϰϭϵ�

ϵϰ͕ϱϱϭ͕ϲϰϬ�

�Ͳ���

;ϯ͕ϯϴϴ͕ϱϵϰͿ

ϵϭ͕ϭϲϯ͕Ϭϰϲ�

ϱϳ͕Ϭϯϲ͕ϰϳϲ�

ϱ͕ϰϲϱ͕ϯϵϲ�

�ϭϬ͕ϬϮϰ͕ϳϯϬ�

�ϰ͕ϵϵϵ͕ϬϯϬ�

�ϲ͕ϳϵϵ͕ϱϴϴ�

�ϲ͕ϴϯϳ͕ϴϮϲ�

�ϭϴ͕ϲϯϲ͕ϰϰϯ�

�ϵϭ͕ϭϲϯ͕Ϭϰϲ�

Value Added Statement

tĞĂůƚŚ��ŝƐƚƌŝďƵƟŽŶ�;йͿ͗�ϮϬϭϯ

ϲϮ͘ϱϳй

ϲ͘ϬϬй

ϭϭ͘ϬϬй

ϱ͘ϰϴй

ϳ͘ϰϲй

ϳ͘ϱϬй

dŽ�ĞŵƉůŽǇĞĞ�ĂƐ�ƐĂůĂƌŝĞƐ
dŽ�ƉƌŽǀŝĚĞƌƐ�ŽĨ�ĐĂƉŝƚĂů�ĂƐ�ĚŝǀŝĚĞŶĚ�Θ�ƌĞƐĞƌǀĞ
dŽ�ŐŽǀĞƌŶŵĞŶƚ�ĂƐ�ŝŶĐŽŵĞ�ƚĂǆ
dŽ�ĞǆƉĂŶƐŝŽŶ�Θ�ŐƌŽǁƚŚ
ZĞƚĂŝŶĞĚ�ƉƌŽĮƚ
�ĞƉƌĞĐŝĂƟŽŶ
�ĞĨĞƌƌĞĚ�ƚĂǆĂƟŽŶ



SIGNIFICANT EVENTS OF 2013
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Significant Events of  2013

April 09, 2013

ϭƐƚ�ďŽĂƌĚ�DĞĞƟŶŐ�ŚĞůĚ�Ăƚ�EZ���ĂŶŬ�
�ŽƌƉŽƌĂƚĞ�,ĞĂĚ�KĸĐĞ͘

^ŝƫŶŐ�ĨƌŽŵ�>ĞŌ͗�Dƌ͘ �<ŚĂůŝůƵƌ�ZĂŚŵĂŶ�
�ŚŽƵĚŚƵƌǇ͕ �Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K���
;�ŚĂŝƌŵĂŶͿ �͕Dƌ͘ �DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�
ZĂŚŵĂŶ �͕Dƌ͘ �/ƋďĂů�hĚĚŝŶ��ŚŵĞĚ͘

^ƚĂŶĚŝŶŐ�ĨƌŽŵ�>ĞŌ͗�Dƌ͘ �DŽŚĂŵŵĞĚ�/ĚƌŝƐŚ �͕
Dƌ͘ �DŽŚĂŵŵĞĚ�:Ăŵŝů�/ƋďĂů �͕Dƌ͘ ��ŵŝŶƵƌ�
ZĂƐŚŝĚ�<ŚĂŶ �͕Dƌ͘ �/ŵƟĂǌ��ŚŵĞĚ͕�Dƌ͘ �EĂǀĞĞĚ�
ZĂƐŚŝĚ�ŬŚĂŶ �͕Dƌ͘ ��ŝůĂů��ŚŵĞĚ͕�Dƌ͘ ��ďƵ�dĂŚĞƌ�
DŽŚĂŵŵĞĚ��ŵĂŶƵůůĂŚ �͕Dƌ͘ �<ŚĂŶĚĂŬĂƌ�Z͘�
�ŵŝŶ �͕Dƌ͘ �<ĂŵĂů��ŚŵĞĚ �͕Dƌ͘ �ZĂďŝŶ�WĂƵů �͕�Dƌ͘ �
DĚ͘��ŬƌĂŵƵů�,ĂƋƵĞ �͕Dƌ͘ �DƵƐƚĂĨĂ��ůŝŵ�
�ŽůĂĚ͕�Dƌ͘ �dĂƚĞǇĂŵĂ�<Ăďŝƌ͕ �Dƌ͘ ��͘&͘D͘�
�ĂŬĂƌŝĂ�,ƵƋĞ�Θ�DƐ͘�ZĂďĞǇĂ�:ĂŵĂůŝ͘

May 28, 2013   

KĸĐŝĂů�>ĂƵŶĐŚŝŶŐ�ŽĨ�EZ���ĂŶŬ͘
EZ���ĂŶŬ��ŽƌƉŽƌĂƚĞ�/ĚĞŶƟƚǇ�ǁĂƐ�ĨŽƌŵĂůůǇ�
ƵŶǀĞŝůĞĚ�ďǇ�Mr. Abul Maal Abdul Muhith͕�
ŚŽŶŽƵƌĂďůĞ�DĞŵďĞƌ�ŽĨ�WĂƌůŝĂŵĞŶƚ�ĂŶĚ�
DŝŶŝƐƚĞƌ�ŽĨ�&ŝŶĂŶĐĞ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�
ƚŚĞ�WĞŽƉůĞΖƐ�ZĞƉƵďůŝĐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ĂƐ�
ƚŚĞ��ŚŝĞĨ�'ƵĞƐƚ͘��ƌ͘ ��ƟƵƌ�ZĂŚŵĂŶ͕�
'ŽǀĞƌŶŽƌ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͕��ŚĂŝƌŵĂŶ�
ŽĨ�ƚŚĞ��ĂŶŬ͕�Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K���ĂŶĚ�
D��Θ���K�Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ�ǁĞƌĞ�
ĂůƐŽ�ƉƌĞƐĞŶƚ͘�Dƌ͘ �EŝĐŚŽůĂƐ�>Žǁ͕��ĐƟŶŐ�
�ƌŝƟƐŚ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ƚŽ��ĂŶŐůĂĚĞƐŚ�
ĂůƐŽ�ŐƌĂĐĞĚ�ƚŚĞ�ĞǀĞŶƚ�ĂƐ�ƚŚĞ�'ƵĞƐƚ�ŽĨ�
,ŽŶŽƵƌ͘ �

August 04, 2013

dŚĞ�ŝŶĂƵŐƵƌĂƟŽŶ�ŽĨ�EZ���ĂŶŬ͛Ɛ�DĂŝŶ�
�ƌĂŶĐŚ�Ăƚ�'ƵůƐŚĂŶͲϮ�;E��dŽǁĞƌ͕ �ϰϬͬϳ͕�
EŽƌƚŚ�'ƵůƐŚĂŶ��ǀĞŶƵĞ͕�'ƵůƐŚĂŶͲϮ͕��ŚĂŬĂ�
ϭϮϭϮͿ͘�dŚĞ�DĂŝŶ��ƌĂŶĐŚ�ǁĂƐ�ŝŶĂƵŐƵƌĂƚĞĚ�
ďǇ�,ŝƐ��ǆĐĞůůĞŶĐǇ�Dƌ͘ �ZŽďĞƌƚ�t�'ŝďƐŽŶ�
�D'͕�dŚĞ�ŚŽŶŽƵƌĂďůĞ��ƌŝƟƐŚ�,ŝŐŚ�
�ŽŵŵŝƐƐŝŽŶĞƌ�ƚŽ��ĂŶŐůĂĚĞƐŚ͕�Dƌ͘ �/ƋďĂů�
�ŚŵĞĚ�K��͕��ŚĂŝƌŵĂŶ͕�EZ���ĂŶŬ͕���������
Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�DĂŶĂŐŝŶŐ�
�ŝƌĞĐƚŽƌ�Θ���K͕�EZ���ĂŶŬ�ĂŶĚ�ŽƚŚĞƌ�
ƐĞŶŝŽƌ�ŽĸĐŝĂůƐ�ŽĨ��ĂŶŬ�Θ�ůŽĐĂů�
ĚŝƐƟŶŐƵŝƐŚĞĚ�ŐƵĞƐƚƐ�ǁĞƌĞ�ĂůƐŽ�ƉƌĞƐĞŶƚ�Ăƚ�
ƚŚĞ�ŽĐĐĂƐŝŽŶ͘



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯϯϴ

Significant Events of  2013

^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϭϯ
dŚĞ�^ƚĂƚƵƚŽƌǇ�DĞĞƟŶŐ�ŽĨ�EZ���ĂŶŬ�ǁĂƐ�
ŚĞůĚ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϭϯ͘�Dƌ͘ �/ƋďĂů�
�ŚŵĞĚ�K��͕��ŚĂŝƌŵĂŶ͕�EZ���ĂŶŬ�
ƉƌĞƐŝĚĞĚ�ŽǀĞƌ�ƚŚĞ�ŵĞĞƟŶŐ͘�tŚŝůĞ�ƚŚĞ�
�ŝƌĞĐƚŽƌƐ͕�^ƉŽŶƐŽƌƐ͕�^ŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�
�ĂŶŬ�ĂŶĚ�Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�ŽĨ�EZ���ĂŶŬ�
ǁĞƌĞ�ĂůƐŽ�ƉƌĞƐĞŶƚ͘

^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϭϯ

dŚĞ�ŝŶĂƵŐƵƌĂƟŽŶ�ŽĨ�^ǇůŚĞƚ�DĂŝŶ��ƌĂŶĐŚ�ŝŶ�
^ǇůŚĞƚ͘�dŚĞ��ƌĂŶĐŚ�ǁĂƐ�ŝŶĂƵŐƵƌĂƚĞĚ�ďǇ�
DƐ͘�ZƵƐŚĂŶĂƌĂ��ůŝ͕�ŚŽŶŽƵƌĂďůĞ�DW�ĂŶĚ�
^ŚĂĚŽǁ�DŝŶŝƐƚĞƌ�ĨŽƌ�/ŶƚĞƌŶĂƟŽŶĂů�
�ĞǀĞůŽƉŵĞŶƚ�h<�ĂƐ��ŚŝĞĨ�'ƵĞƐƚ͕�DƐ͘�
^ŚĂďĂŶĂ�DĂŚŵŽŽĚ͕�ŚŽŶŽƵƌĂďůĞ�DW�Θ�
^ŚĂĚŽǁ�DŝŶŝƐƚĞƌ�ĨŽƌ��ƵƐŝŶĞƐƐ͕�/ŶŶŽǀĂƟŽŶ�
Θ�^ŬŝůůƐ�h<�ĂƐ�'ƵĞƐƚ�ŽĨ�,ŽŶŽƵƌ͕ �Dƌ͘ �/ƋďĂů�
�ŚŵĞĚ�K��͕��ŚĂŝƌŵĂŶ͕�EZ���ĂŶŬ͕�Dƌ͘ �
DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ�
��K�ŽĨ�EZ���ĂŶŬ�ĂŶĚ�ŽƚŚĞƌ�ƐĞŶŝŽƌ�
ŽĸĐŝĂůƐ�ŽĨ�ƚŚĞ��ĂŶŬ�Θ�ůŽĐĂů�ĚŝƐƟŶŐƵŝƐŚĞĚ�
ŐƵĞƐƚƐ�ǁĞƌĞ�ĂůƐŽ�ƉƌĞƐĞŶƚ͘

^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϭϯ

EZ���ĂŶŬ�ůĂƵŶĐŚĞĚ�'ƵůƐŚĂŶ��ƌĂŶĐŚ�ŝŶ�
�ŚĂŬĂ�Ăƚ�'ƵůƐŚĂŶ�ϭ�;EĂĮ�dŽǁĞƌ͕ �ϭƐƚ�&ůŽŽƌ͕ �
ϱϯ͕�^ŽƵƚŚ�'ƵůƐŚĂŶ��ǀĞŶƵĞ͕�'ƵůƐŚĂŶͲϭ͕�
�ŚĂŬĂ�ϭϮϭϮͿ͘�dŚĞ�'ƵůƐŚĂŶ��ƌĂŶĐŚ�ǁĂƐ�
ŝŶĂƵŐƵƌĂƚĞĚ�ďǇ��ƌ͘ �'ŽǁŚĞƌ�Zŝǌǀŝ͕��ĚǀŝƐĞƌ�
ƚŽ�WƌŝŵĞ�DŝŶŝƐƚĞƌ͕ �'ŽǀĞƌŶŵĞŶƚ�ŽĨ�dŚĞ�
WĞŽƉůĞΖƐ�ZĞƉƵďůŝĐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ĂƐ��ŚŝĞĨ�
'ƵĞƐƚ͘�Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K��͕��ŚĂŝƌŵĂŶ͕�
EZ���ĂŶŬ͕�Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�ŽĨ�EZ���ĂŶŬ�
ĂŶĚ�ŽƚŚĞƌ�ƐĞŶŝŽƌ�ŽĸĐŝĂůƐ�ŽĨ�ƚŚĞ��ĂŶŬ�Θ�
ůŽĐĂů�ĚŝƐƟŶŐƵŝƐŚĞĚ�ŐƵĞƐƚƐ�ǁĞƌĞ�ĂůƐŽ�
ƉƌĞƐĞŶƚ͘



ϯϵ�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ
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^ĞƉƚĞŵďĞƌ�Ϯϲ͕�ϮϬϭϯ

Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�DĂŶĂŐŝŶŐ�
�ŝƌĞĐƚŽƌ�ĂŶĚ���K�ŽĨ�EZ���ĂŶŬ͕�ǁŝƚŚ�ƚŚĞ�
ƉĂƌƟĐŝƉĂŶƚƐ�ŽĨ�Ă�ĨŽƵŶĚĂƟŽŶ�ƚƌĂŝŶŝŶŐ�
ĐŽƵƌƐĞ�;�ĂƚĐŚ�ϬϭͿ�ĨŽƌ�ŶĞǁ�ũŽŝŶĞƌƐ�Ăƚ��/�D͘�
Dƌ͘ �^ŚĂŚƌƵŬŚ��ŚŵĞĚ͕�,ĞĂĚ�ŽĨ�,ƵŵĂŶ�
ZĞƐŽƵƌĐĞƐ�ĂŶĚ�Dƌ͘ ��ŌĂď�DĂŚŵƵĚ�
<ŚƵƌƐŚŝĚ͕�,ĞĂĚ�ŽĨ��ƌĂŶĚ�ĂŶĚ�
�ŽŵŵƵŶŝĐĂƟŽŶƐ�ǁĞƌĞ�ĂůƐŽ�ƉƌĞƐĞŶƚ͘

October 04, 2013

Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ�D��Θ���K�ŽĨ�EZ��
�ĂŶŬ�ĂĚĚƌĞƐƐŝŶŐ�ŝŶ�ƚŚĞ���KΖƐ�ZĞĐŽŐŶŝƟŽŶ�
EŝŐŚƚ͘

^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϭϯ

&ŝƌƐƚ�D�E�KD�ŵĞĞƟŶŐ�ŚĞůĚ�Ăƚ�EZ���ĂŶŬ�
�ŽƌƉŽƌĂƚĞ�,ĞĂĚ�KĸĐĞ͘�dŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�
ƉƌĞƐŝĚĞĚ�ďǇ�Dƌ͘DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�D��Θ�
��K�ŽĨ�EZ���ĂŶŬ�ŝŶ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŽƚŚĞƌ�
D�E�KD�ŵĞŵďĞƌƐ͘



ϰϬ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ
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October 04, 2013

EZ���ĂŶŬ�ƚĞĂŵ�ǁŝƚŚ�Dƌ͘ �DƵŬůĞƐƵƌ�
ZĂŚŵĂŶ͕�D��Θ���K�ŽĨ�EZ���ĂŶŬ�ŝŶ�ƚŚĞ�
��KΖƐ�ZĞĐŽŐŶŝƟŽŶ�EŝŐŚƚ͘

October 30, 2013

EZ���ĂŶŬ�ŽƌŐĂŶŝƐĞĚ�Ă�WƌĞƐƐ�DĞĞƚ�ŝŶ�
>ŽŶĚŽŶ͘�Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�ŽĨ�EZ���ĂŶŬ͕�
Dƌ͘ ��ŌĂď�DĂŚŵƵĚ�<ŚƵƌƐŚŝĚ͕�,ĞĂĚ�ŽĨ�
�ƌĂŶĚ�ĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�Dƌ͘ �DĚ͘�
DƵƐƚĂĮǌƵƌ�ZĂŚŵĂŶ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕�ZĞƚĂŝů�
�ĂŶŬŝŶŐ�ǁĞƌĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ�ƉŝĐƚƵƌĞ͘�/ƚ�ǁĂƐ�
ŚĞůĚ�ŝŶ�>ŽŶĚŽŶ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĞ�ƌŽĂĚ�
ƐŚŽǁ�ĂŶĚ�ŽƚŚĞƌ�ĂǁĂƌĞŶĞƐƐ�ƌĞůĂƚĞĚ�ĞǀĞŶƚƐ�
ŽĨ�EZ���ĂŶŬ�ŝŶ�h<͘

October 31, 2013

EZ���ĂŶŬ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ��ƌŝƟƐŚ�
�ĂŶŐůĂĚĞƐŚŝ�tŚŽΖƐ�tŚŽ�ϮϬϭϯ�ŚĞůĚ�ŝŶ�
>ŽŶĚŽŶ͕�h<͘�Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K��͕�
�ŚĂŝƌŵĂŶ�ŽĨ�EZ���ĂŶŬ�ĂĚĚƌĞƐƐŝŶŐ�ŝŶ�ƚŚĞ�
ĞǀĞŶƚ͘



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ ϰϭ
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EŽǀĞŵďĞƌ�Ϭϱ͕�ϮϬϭϯ
EZ���ĂŶŬ��ǁĂƌĞŶĞƐƐ�WƌŽŐƌĂŵŵĞ�ǁĂƐ�
ŚĞůĚ�Ăƚ��ƵďĂŝ͘�Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K͕�EZ���ĂŶŬ�ǁĂƐ�
ƉƌĞƐĞŶƚ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ�ǁŝƚŚ�ŽƚŚĞƌ�
ĚĞůĞŐĂƚĞƐ�ĂŶĚ�ŚŝŐŚ�ŽĸĐŝĂůƐ�ŽĨ�ƚŚĞ��ĂŶŬ͘

EŽǀĞŵďĞƌ�Ϭϱ͕�ϮϬϭϯ

Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�DĂŶĂŐŝŶŐ�
�ŝƌĞĐƚŽƌ�Θ���K͕�EZ���ĂŶŬ�ŚĂŶĚĞĚ�ŽǀĞƌ�Ă�
ĐƌĞƐƚ�ŽĨ�ĂƉƉƌĞĐŝĂƟŽŶ�ƚŽ�ƚŚĞ��ŵďĂƐƐĂĚŽƌ�
ŽĨ��ĂŶŐůĂĚĞƐŚ�ƚŽ��ƵďĂŝ�,͘�͘�Dƌ͘ �
DƵŚĂŵŵĂĚ�/ŵƌĂŶ�Ăƚ�ƚŚĞ�EZ���ĂŶŬ�
�ǁĂƌĞŶĞƐƐ�WƌŽŐƌĂŵŵĞ�ŝŶ��ƵďĂŝ͘�Dƌ͘ �
DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ͕�
WƌĞƐŝĚĞŶƚ�ŽĨ��ƵďĂŝ��ƵƐŝŶĞƐƐ��ŽƵŶĐŝů�ĂŶĚ�
�ŝƌĞĐƚŽƌ�ŽĨ�EZ���ĂŶŬ�ǁĂƐ�ĂůƐŽ�ƉƌĞƐĞŶƚ�ŝŶ�
ƚŚĞ�ƉƌŽŐƌĂŵŵĞ͘

EŽǀĞŵďĞƌ�Ϯϱ͕�ϮϬϭϯ

EZ���ĂŶŬ�ƐŝŐŶĞĚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ��,>�
Dƌ͘ �DƵŬůĞƐƵƌ�ZĂŚŵĂŶ͕�DĂŶĂŐŝŶŐ�
�ŝƌĞĐƚŽƌ�Θ���K͕�EZ���ĂŶŬ�ĂŶĚ�Dƌ͘ �
�ĞƐŵŽŶĚ�YƵŝĂŚ͖��ŽƵŶƚƌǇ�DĂŶĂŐĞƌ�ŽĨ�
�,>��ǆƉƌĞƐƐ��ĂŶŐůĂĚĞƐŚ�ƐŝŐŶĞĚ�ĂŶ�
ĂŐƌĞĞŵĞŶƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�
ŽƌŐĂŶŝƐĂƟŽŶƐ͕�ǁŚŝůĞ�ƐĞŶŝŽƌ�ŽĸĐŝĂůƐ�ŽĨ�
ďŽƚŚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚ͘



ϰϮ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

EŽǀĞŵďĞƌ�Ϯϲ͕�ϮϬϭϯ͗

,ŽŶŽƵƌĂďůĞ��ŚĂŝƌŵĂŶ�ŽĨ�EZ���ĂŶŬ����������
Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K���ŚĂƐ�ŐŝǀĞŶ�ĂŶ�
ĞǆĐůƵƐŝǀĞ�ŝŶƚĞƌǀŝĞǁ�ǁŝƚŚ�ƚŚĞ�&ŝŶĂŶĐŝĂů�
�ǆƉƌĞƐƐ�ǁŚĞƌĞ�ŚĞ�ŚĂƐ�ƐŚĂƌĞĚ�ŚŝƐ�ƚŚŽƵŐŚƚ�
ŽŶ�ƚŚĞ�ŽǀĞƌĂůů�ďĂŶŬŝŶŐ�ƐĞĐƚŽƌ�ŽĨ�
�ĂŶŐůĂĚĞƐŚ�ĂŶĚ�ŚŝƐ�ƉĞƌƐƉĞĐƟǀĞ�ŽŶ�ƚŚĞ�
ŽǀĞƌĂůů�ƐĞĐƚŽƌ͘
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EŽǀĞŵďĞƌ�Ϯϴ͕�ϮϬϭϯ

EZ���ĂŶŬ�ŝŶĂƵŐƵƌĂƚĞĚ�ŝƚƐ�'ŽĂůĂ��ĂǌĂƌ�
ďƌĂŶĐŚ͕�^ǇůŚĞƚ͘�Dƌ͘ �^ŚĂŚƌƵŬŚ��ŚŵĞĚ͕�
,ĞĂĚ�ŽĨ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�&ĂĐŝůŝƟĞƐ�
DĂŶĂŐĞŵĞŶƚ�ŽĨ�EZ���ĂŶŬ�ŝŶĂƵŐƵƌĂƚĞĚ�
ƚŚĞ�ďƌĂŶĐŚ�ĂůŽŶŐ�ǁŝƚŚ�ŽƚŚĞƌ�ŚŝŐŚ�ŽĸĐŝĂůƐ�
ŽĨ�ƚŚĞ��ĂŶŬ͘

�ĞĐĞŵďĞƌ�Ϯϴ͕�ϮϬϭϯ

EZ���ĂŶŬ�ŝŶĂƵŐƵƌĂƚĞĚ��ŚŝƩĂŐŽŶŐ�DĂŝŶ�
�ƌĂŶĐŚ�ŝŶ��ŚŝƩĂŐŽŶŐ͘�dŚĞ��ƌĂŶĐŚ�ǁĂƐ�
ŝŶĂƵŐƵƌĂƚĞĚ�ďǇ�Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K��͕�
�ŚĂŝƌŵĂŶ͕�EZ���ĂŶŬ͕�ǁŚŝůĞ�Dƌ͘ �
DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ͕��ŝƌĞĐƚŽƌ͕ �
Dƌ͘ �dĂƚĞǇĂŵĂ�<Ăďŝƌ͕ ��ŝƌĞĐƚŽƌ͕ �Dƌ͘ �
�ĂĚŝƵǌǌĂŵĂŶ͕��ŝƌĞĐƚŽƌ�ĂŶĚ�Dƌ͘ �DƵŬůĞƐƵƌ�
ZĂŚŵĂŶ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�ŽĨ�ƚŚĞ�
�ĂŶŬ�ĂŶĚ�ůŽĐĂů�ĚŝƐƟŶŐƵŝƐŚĞĚ�ŐƵĞƐƚƐ�ǁĞƌĞ�
ĂůƐŽ�ƉƌĞƐĞŶƚ͘



DIRECTORS’ REPORT



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯϰϰ

'>K��>���KEKDz

�ĞƐƉŝƚĞ�ŝŵƉƌŽǀĞĚ�ŐůŽďĂů�ĮŶĂŶĐŝĂů�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ƌĞĚƵĐĞĚ�ƐŚŽƌƚͲƚĞƌŵ�ƌŝƐŬƐ͕�ƚŚĞ�ǁŽƌůĚ�ĞĐŽŶŽŵǇ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĞǆƉĂŶĚ�Ăƚ�
Ă�ƐƵďĚƵĞĚ�ƉĂĐĞ͘�̂ ŝŶĐĞ�ůĂƚĞ�ϮϬϭϮ͕�ƐĞǀĞƌĂů�ŶĞǁ�ƉŽůŝĐǇ�ŝŶŝƟĂƟǀĞƐ�ŝŶ�ŵĂũŽƌ�ĚĞǀĞůŽƉĞĚ�ĞĐŽŶŽŵŝĞƐ�ŚĂǀĞ�ƌĞĚƵĐĞĚ�ƐǇƐƚĞŵĂƟĐ�
ƌŝƐŬƐ�ĂŶĚ�ŚĞůƉĞĚ�ƐƚĂďŝůŝƐĞ�ĐŽŶƐƵŵĞƌ͕ �ďƵƐŝŶĞƐƐ�ĂŶĚ�ŝŶǀĞƐƚŽƌ�ĐŽŶĮĚĞŶĐĞ͕�ďƵƚ�ǁŝƚŚ�ǀĞƌǇ�ůŝŵŝƚĞĚ�ŝŵƉĂĐƚƐ�ŽŶ�ŐƌŽǁƚŚ͘

/Ŷ�ƚŚĞ�ĞƵƌŽ�ĂƌĞĂ͕�ƐŽǀĞƌĞŝŐŶ�ďŽŶĚ�ƌŝƐŬ�ƉƌĞŵŝĂ�ŽĨ�ĚĞďƚͲĚŝƐƚƌĞƐƐĞĚ�ĐŽƵŶƚƌŝĞƐ�ŚĂǀĞ�ĨĂůůĞŶ�ŶŽƚĂďůǇ͕ �ďƵƚ�ƚŚĞ�ƌĞĂů�ĞĐŽŶŽŵǇ�
ǁĂƐ� ŚĞůĚ� ďĂĐŬ� ďǇ� ĂƵƐƚĞƌŝƚǇ� ƉƌŽŐƌĂŵŵĞƐ͕� ǁĞĂŬ� ďĂŶŬ� ůĞŶĚŝŶŐ� ĂŶĚ� ĐŽŶƟŶƵĞĚ� ƵŶĐĞƌƚĂŝŶƚǇ͕ � ĂŶĚ� ŽŶůǇ� Ă� ǀĞƌǇ� ŐƌĂĚƵĂů�
ƌĞĐŽǀĞƌǇ�ŝƐ�ĞǆƉĞĐƚĞĚ�ĂƐ�ƚŚĞƐĞ�ĨĂĐƚŽƌƐ�ĚŝŵŝŶŝƐŚ͘

/Ŷ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ƚŚĞ�ĂǀŽŝĚĂŶĐĞ�ŽĨ�ƚŚĞ�ĮƐĐĂů�Đůŝī�ĂŶĚ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ŵŽŶĞƚĂƌǇ�ĞĂƐŝŶŐ͕�ĂůŽŶŐ�ǁŝƚŚ�Ă�ĐŽŶƟŶƵĞĚ�
ƌĞĐŽǀĞƌǇ� ŝŶ� ƚŚĞ� ŚŽƵƐŝŶŐ� ƐĞĐƚŽƌ͕ � ŚĂǀĞ� ŝŵƉƌŽǀĞĚ� ŐƌŽǁƚŚ� ƉƌŽƐƉĞĐƚƐ͘� tŚŝůĞ� ƉƌŝǀĂƚĞ� ƐĞĐƚŽƌ� ĚĞŵĂŶĚ� ŝƐ� ƉƌŽũĞĐƚĞĚ� ƚŽ�
ŐƌĂĚƵĂůůǇ�ƐƚƌĞŶŐƚŚĞŶ͕�ƚŚĞ�ĂƵƚŽŵĂƟĐ�ƐƉĞŶĚŝŶŐ�ĐƵƚƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƟĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ďƵĚŐĞƚ�ŝƐƐƵĞƐ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�
ǁĞŝŐŚ�ŽŶ�ĂŐŐƌĞŐĂƚĞ�ĚĞŵĂŶĚ͘

/Ŷ�:ĂƉĂŶ͕�ƚŚĞ�ďŽůĚ�ĞǆƉĂŶƐŝŽŶĂƌǇ�ƉŽůŝĐǇ�ĂĐƟŽŶƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�ŵŽŶĞƚĂƌǇ�ĂŶĚ�ĮƐĐĂů�ĂƵƚŚŽƌŝƟĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ƐŽŵĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĞĐŽŶŽŵŝĐ�ĂĐƟǀŝƚǇ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƌƵŶ͘

�ĞǀĞůŽƉŝŶŐ� ĐŽƵŶƚƌŝĞƐ� ĂŶĚ� ĞĐŽŶŽŵŝĞƐ� ŝŶ� ƚƌĂŶƐŝƟŽŶ� ĐŽŶƟŶƵĞĚ� ƚŽ� ƌĞŐŝƐƚĞƌ� ŵƵĐŚ� ƐƚƌŽŶŐĞƌ� ŐƌŽǁƚŚ� ƚŚĂŶ� ĚĞǀĞůŽƉĞĚ�
ĞĐŽŶŽŵŝĞƐ͘�/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ƐůŽǁĚŽǁŶ�ŝŶ�ϮϬϭϮ͕�ŵĂŶǇ�ŽĨ�ƚŚĞŵ͕�ŝŶĐůƵĚŝŶŐ�ƐŽŵĞ�ůĂƌŐĞ�ĐŽƵŶƚƌŝĞƐ�ŝŶ��ĂƐƚ��ƐŝĂ͕�
^ŽƵƚŚ��ƐŝĂ�ĂŶĚ�>ĂƟŶ��ŵĞƌŝĐĂ͕�ĂĚŽƉƚĞĚ�ŵŽƌĞ�ĞǆƉĂŶƐŝŽŶĂƌǇ�ŵŽŶĞƚĂƌǇ�ĂŶĚ�ƚŽ�Ă�ůĞƐƐĞƌ�ĞǆƚĞŶƚ�ĮƐĐĂů�ƉŽůŝĐŝĞƐ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�
ĚŽŵĞƐƟĐ�ĚĞŵĂŶĚ͘

dŚĞ�>ĞĂƐƚ��ĞǀĞůŽƉĞĚ��ŽƵŶƚƌŝĞƐ�;>��ƐͿ�ĂƌĞ�ƉƌŽũĞĐƚĞĚ�ƚŽ�ƐĞĞ�ĨĂƐƚĞƌ�ŐƌŽǁƚŚ�ƚŚĂŶ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͘�,ŽǁĞǀĞƌ͕ �ǁŝƚŚ�
ĐŽŵŵŽĚŝƚǇ�ĚĞŵĂŶĚ�ŵŽĚĞƌĂƟŶŐ�ĂŶĚ�KĸĐŝĂů��ĞǀĞůŽƉŵĞŶƚ��ƐƐŝƐƚĂŶĐĞ�;K��Ϳ�ĨĂůůŝŶŐ͕�ƚŚĞ�ƉĂĐĞ�ŽĨ�ĞǆƉĂŶƐŝŽŶ�ŝŶ�>��Ɛ�ǁŝůů�
ƐƟůů�ďĞ�ŶŽƚĂďůǇ�ƐůŽǁĞƌ�ƚŚĂŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ϮϬϬϰͲϮϬϬϴ͘

��E'>���^,���KEKD/��'ZKtd,

DĂĐƌŽĞĐŽŶŽŵŝĐ�ƐŝƚƵĂƟŽŶ�ŝŶ��ĂŶŐůĂĚĞƐŚ�ŚĂƐ�ďĞĞŶ�ƋƵŝƚĞ�ƐƚĂďůĞ�ĨŽƌ�Ă�ĐŽŶƐŝĚĞƌĂďůĞ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ĂŶĚ�
ƉƌŽǀĞĚ�ƌĞƐŝůŝĞŶƚ�ƚŽ�ŐůŽďĂů�ĮŶĂŶĐŝĂů�ĐƌŝƐŝƐ�ƉŽƐƟŶŐ�'�W�ŐƌŽǁƚŚ�ƌĂƚĞ�ĂǀĞƌĂŐŝŶŐ�ϲ͘Ϯ�ƉĞƌĐĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ͘�/Ŷ�
&zϭϯ��ĂŶŐůĂĚĞƐŚ�ĂĐŚŝĞǀĞĚ�Ă�'�W�ŐƌŽǁƚŚ�ŽĨ�ϲ͘Ϭ�ƉĞƌĐĞŶƚ͘�^ƵďƐƚĂŶƟĂů�ƌĞŵŝƩĂŶĐĞ�ŝŶŇŽǁƐ�ĂŶĚ�ĞǆƉŽƌƚ�ĂĐƟǀŝƟĞƐ�ŚĞůƉĞĚ�ƚŽ�
ĂĐŚŝĞǀĞ�ƚŚŝƐ�ƐŽůŝĚ�ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ�ƌĂƚĞ͘

�ĂŶŐůĂĚĞƐŚ Ɛ͛�'�W�ŐƌŽǁƚŚ�ƌĂƚĞ�ŽĨ�ϲ͘Ϭ�ƉĞƌĐĞŶƚ�ŝŶ�&zϭϯ�ƌĞŵĂŝŶƐ�ƐŽƵŶĚ͘�'ƌŽǁƚŚ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ�ƐĞĐƚŽƌ�ĚĞĐůŝŶĞĚ�ĨƌŽŵ�ϯ͘ϭ�
ƉĞƌĐĞŶƚ� ŝŶ�&zϭϮ�ƚŽ�Ϯ͘Ϯ�ƉĞƌĐĞŶƚ� ŝŶ�&zϭϯ͘� /ŶĚƵƐƚƌǇ�ƐĞĐƚŽƌ�ŐƌĞǁ�ƐůŝŐŚƚůǇ�ŵŽƌĞ�Ăƚ�ϵ͘Ϭ�ƉĞƌĐĞŶƚ� ŝŶ�&zϭϯ�ĐŽŵƉĂƌĞĚ�ƚŽ�ϴ͘ϵ�
ƉĞƌĐĞŶƚ�ŝŶ�&zϭϮ�ĚƌŝǀĞŶ�ŝŶ�ůĂƌŐĞ�ƉĂƌƚ�ďǇ�ĨĂƐƚĞƌ�ŐƌŽǁƚŚ�ŝŶ�ŵŝŶŝŶŐ�ĂŶĚ�ƋƵĂƌƌǇŝŶŐ͕�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ƐŵĂůů�ƐĐĂůĞ�ŝŶĚƵƐƚƌŝĞƐ͘�
^ĞƌǀŝĐĞƐ�ƐĞĐƚŽƌ�ŐƌŽǁƚŚ�ĚĞĐƌĞĂƐĞĚ�ƚŽ�ϱ͘ϳ�ƉĞƌĐĞŶƚ�ŝŶ�&zϭϯ�ĨƌŽŵ�ϲ͘Ϭ�ƉĞƌĐĞŶƚ�ŝŶ�&zϭϮ�ĂīĞĐƚĞĚ�ŵĂŝŶůǇ�ďǇ�ůŽǁĞƌ�ŐƌŽǁƚŚ�ŽĨ�
ǁŚŽůĞƐĂůĞ�ĂŶĚ�ƌĞƚĂŝů�ƚƌĂĚĞ�ƐƵďͲƐĞĐƚŽƌ͘

dŚĞ�ĂǀĞƌĂŐĞ� ŝŶŇĂƟŽŶ�ƌĂƚĞ�ŵŽĚĞƌĂƚĞĚ�ƚŽ�ϲ͘ϴ�ƉĞƌĐĞŶƚ�Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ�&zϭϯ� ĨƌŽŵ�ϴ͘ϳ�ƉĞƌĐĞŶƚ�Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ�&zϭϮ͘�dŚĞ�
ĚĞĐƌĞĂƐĞ�ŝŶ�ĂǀĞƌĂŐĞ�ŝŶŇĂƟŽŶ�ĚƵƌŝŶŐ�&zϭϯ�ǁĂƐ�ĚƌŝǀĞŶ�ŵĂŝŶůǇ�ďǇ�Ă�ŐƌĂĚƵĂů�ĨĂůů�ŽĨ�ĨŽŽĚ�ŝŶŇĂƟŽŶ�ƵŶƟů�:ĂŶƵĂƌǇ�ϮϬϭϯ�ǁŚĞŶ�
ĨŽŽĚ�ŝŶŇĂƟŽŶ�ďŽƩŽŵĞĚ�ŽƵƚ�Ăƚ�ϯ͘Ϯ�ƉĞƌĐĞŶƚ͘���ƐƚĞĂĚǇ�ĚĞĐůŝŶĞ�ŝŶ�ŶŽŶͲĨŽŽĚ�ŝŶŇĂƟŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�&zϭϯ�ĂůƐŽ�
ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ĨĂůů�ŝŶ�ĂǀĞƌĂŐĞ�ŝŶŇĂƟŽŶ͘

���ƉƌŽǀŝĚĞĚ�ƌĞƉŽ͕�ƐƉĞĐŝĂů�ƌĞƉŽ�ĂŶĚ�>ŝƋƵŝĚŝƚǇ�^ƵƉƉŽƌƚ�&ĂĐŝůŝƚǇ� ;>^&Ϳ�ƚŽ�ƚŚĞ�WƌŝŵĂƌǇ��ĞĂůĞƌƐ� ;W�ƐͿ�ĂŶĚ�ŶŽŶͲW��ďĂŶŬƐ�
ĂŐĂŝŶƐƚ� ƚŚĞ� ĞůŝŐŝďůĞ� ŚŽůĚŝŶŐ� ŽĨ� ƚƌĞĂƐƵƌǇ� ďŝůůƐ� ĂŶĚ�ďŽŶĚƐ͘� �� Ɛ͛� ƉŽůŝĐǇ�ŵĞĂƐƵƌĞƐ� ƌĞƐƵůƚĞĚ� ŝŶ� ƐƚĂďůĞ�ǁĞŝŐŚƚĞĚ� ĂǀĞƌĂŐĞ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŝŶ�ƚŚĞ�ĐĂůů�ŵŽŶĞǇ�ŵĂƌŬĞƚ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ϳ͘Ϯ�ƉĞƌĐĞŶƚ�ƚŽ�ϭϭ͘ϱ�ƉĞƌĐĞŶƚ�ĚƵƌŝŶŐ�&zϭϯ͘�dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĂŶŐĞĚ�ĨƌŽŵ�ϵ͘ϴ�ƉĞƌĐĞŶƚ�ƚŽ�ϭϵ͘ϳ�ƉĞƌĐĞŶƚ�ĚƵƌŝŶŐ�&zϭϮ͘��ƵƌŝŶŐ�&zϭϯ�ƚŚĞ�ĂǀĞƌĂŐĞ�ǀŽůƵŵĞ�ŽĨ�ƚƌĂĚĞ�ŝŶ�ƚŚĞ�ĐĂůů�
ŵŽŶĞǇ�ŵĂƌŬĞƚ�ŝŶĐƌĞĂƐĞĚ�ďǇ���d�ϯϲϳ͘ϳ�ďŝůůŝŽŶ͕�ǁŚŝĐŚ�ǁĂƐ�ϯϲ͘ϭ�ƉĞƌĐĞŶƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĂƚ�ŽĨ�&zϭϮ͘
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�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ ϰϱ

/Ŷ�ƚŚĞ�ĞǆƚĞƌŶĂů�ƐĞĐƚŽƌ͕ �ƚŚĞ��ƵƌƌĞŶƚ��ĐĐŽƵŶƚ��ĂůĂŶĐĞ�;���Ϳ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ŝŶ�ƐƵƌƉůƵƐ�ƌĞŇĞĐƟŶŐ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ŝŶŇŽǁƐ�
ŽĨ�ƌĞŵŝƩĂŶĐĞƐ�ďŽůƐƚĞƌĞĚ�ďǇ�ĐŽŶƟŶƵĞĚ�ĞǆƉŽƌƚ�ĞǆƉĂŶƐŝŽŶ�ĂŶĚ�ĚĞĐůŝŶŝŶŐ�ŝŵƉŽƌƚƐ͘��ĂƉŝƚĂů��ĐĐŽƵŶƚ�ƐŚŽǁƐ�ƚŚĂƚ�ĨŽƌĞŝŐŶ�
ĚŝƌĞĐƚ�ŝŶǀĞƐƚŵĞŶƚ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�h^��ϭ͘Ϯ�ďŝůůŝŽŶ�ŝŶ�&zϭϮ�ƚŽ�h^��ϭ͘ϯ�ďŝůůŝŽŶ�ŝŶ�&zϭϯ͘�/ŵƉƌŽǀĞĚ�ĞǆƚĞƌŶĂů�ďĂůĂŶĐĞƐ�
ĂƌĞ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�ĂĐĐƵŵƵůĂƟŽŶ�ŽĨ�ŝŶƚĞƌŶĂƟŽŶĂů�ƌĞƐĞƌǀĞƐ�ƚŽ�ŽǀĞƌ�h^��ϭϱ�ďŝůůŝŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�&zϭϯ͘�

�ƌŽĂĚ�DŽŶĞǇ�;DϮͿ�ƌĞĐŽƌĚĞĚ�ůŽǁĞƌ�ŐƌŽǁƚŚ�ŽĨ�ϭϲ͘ϳ�ƉĞƌĐĞŶƚ�ŝŶ�&zϭϯ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƚĂƌŐĞƚĞĚ�ŐƌŽǁƚŚ�ŽĨ�ϭϳ͘ϳ�ƉĞƌĐĞŶƚ�ĂŶĚ�
ϭϳ͘ϰ�ƉĞƌĐĞŶƚ�ĂĐƚƵĂů�ŐƌŽǁƚŚ�ŝŶ�&zϭϮ͘�dŚĞ�ŐƌŽǁƚŚ�ŝŶ�ďƌŽĂĚ�ŵŽŶĞǇ�ǁĂƐ�ĂƩƌŝďƵƚĞĚ�ŵĂŝŶůǇ�ďǇ�ƚŚĞ�ŐƌŽǁƚŚ�ŝŶ�ŶĞƚ�ĨŽƌĞŝŐŶ�
ĂƐƐĞƚƐ�;E&�Ϳ͘�dŚĞ�E&��ŽĨ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐǇƐƚĞŵ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϱϬ͘ϯ�ƉĞƌĐĞŶƚ�ŝŶ�&zϭϯ�ĂŐĂŝŶƐƚ�ƚĂƌŐĞƚĞĚ�Ϯϭ͘Ϭ�ƉĞƌĐĞŶƚ�ƌĞƐƵůƟŶŐ�
ĨƌŽŵ�ƌŽďƵƐƚ�ŐƌŽǁƚŚ�ŝŶ�ƌĞŵŝƩĂŶĐĞ�ĂŶĚ�ůŽǁ�ŝŵƉŽƌƚ�ŐƌŽǁƚŚ͘�

dŽƚĂů�ĞǆƉŽƌƚƐ�ŝŶ�&zϭϯ�ŚĂĚ�Ă�ƐƚƌŽŶŐ�ŐƌŽǁƚŚ�ŽǀĞƌ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŽĨ�&zϭϮ͘��ŐŐƌĞŐĂƚĞ�ĞǆƉŽƌƚƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϭϭ͘Ϯ�ƉĞƌĐĞŶƚ�
ŝŶ�&zϭϯ�ƚŽ�h^��Ϯϳ͕ϬϮϳ͘ϰ�ŵŝůůŝŽŶ�ĨƌŽŵ�h^��Ϯϰ͕ϯϬϭ͘ϵ�ŵŝůůŝŽŶ�ŝŶ�&zϭϮ͘��ƉƉĂƌĞůƐ�;ǁŽǀĞŶ�ŐĂƌŵĞŶƚƐ�ĂŶĚ�ŬŶŝƚǁĞĂƌ�ƉƌŽĚƵĐƚƐͿ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ŽĐĐƵƉǇ�ĂŶ�ŽǀĞƌǁŚĞůŵŝŶŐ�ʹĂďŽǀĞ�ƚŚƌĞĞ�ĨŽƵƌƚŚ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ĞǆƉŽƌƚ�ďĂƐŬĞƚ�ŝŶ�&zϭϯ͘�

/ŵƉŽƌƚ�ƉĂǇŵĞŶƚƐ� ŝŶ� &zϭϯ�ǁĞƌĞ�h^��ϯϯ͕ϱϳϲ�ŵŝůůŝŽŶ� ƌĞŐŝƐƚĞƌŝŶŐ�Ă�ƉŽƐŝƟǀĞ�ŐƌŽǁƚŚ�ŽĨ�Ϭ͘ϴ�ƉĞƌĐĞŶƚ� ĐŽŵƉĂƌĞĚ� ƚŽ�h^��
ϯϯ͕ϯϬϵ�ŵŝůůŝŽŶ� ŝŶ� &zϭϮ͘�DĂũŽƌ� ŝƚĞŵƐ� ŝŶ� ƚŚĞ� ŝŵƉŽƌƚ� ďĂƐŬĞƚ�ǁĞƌĞ͗� ƉĞƚƌŽůĞƵŵ� ƌĞůĂƚĞĚ� ƉƌŽĚƵĐƚƐ͕�ǁŚĞĂƚ͕� ƚĞǆƟůĞƐ͕� ƌĂǁ�
ĐŽƩŽŶ͕�ĞĚŝďůĞ�Žŝů͕�ƐƵŐĂƌ͕ �ĐĂƉŝƚĂů�ŵĂĐŚŝŶĞƌǇ͕ �ƉůĂƐƟĐƐ͕�ƌƵďďĞƌ�ĂŶĚ�ĨĞƌƟůŝǌĞƌ͘ �

/Ŷ�&zϭϯ͕�ƚŚĞ�ŐƌŽƐƐ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌĞƐĞƌǀĞƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ƌĞĂĐŚĞĚ�Ăƚ�Ă�ƌĞĐŽƌĚ�ŚŝŐŚ�ŽĨ�h^��ϭϱ͕ϯϰϰ͘ϵ�ŵŝůůŝŽŶ�Ăƚ�
ƚŚĞ�ĞŶĚ�ŽĨ�&zϭϯ�ǁŚŝĐŚ�ŝƐ�ϰϳ͘ϴ�ƉĞƌĐĞŶƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�h^��ϭϬ͕�ϯϲϰ͘ϰ�ŵŝůůŝŽŶ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŽĨ�&zϭϮ͘�

�ĞƐƉŝƚĞ�ĐŽŶƟŶƵĞĚ�ŐůŽďĂů�ĞĐŽŶŽŵŝĐ�ƐůŽǁĚŽǁŶ͕�ƚŚĞ�ŇŽǁ�ŽĨ� ŝŶǁĂƌĚ�ƌĞŵŝƩĂŶĐĞƐ�ĨƌŽŵ��ĂŶŐůĂĚĞƐŚŝ�ŶĂƟŽŶĂůƐ�ǁŽƌŬŝŶŐ�
ĂďƌŽĂĚ�ƌĞŵĂŝŶĞĚ�ƐƚƌŽŶŐ�ŝŶ�&zϭϯ�ĂŶĚ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉůĂǇ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ŝŶ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂĐĐŽƵŶƚ�ďĂůĂŶĐĞ͘�
ZĞŵŝƩĂŶĐĞ�ŝŶŇŽǁ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϭϮ͘ϲ�ƉĞƌĐĞŶƚ�ƚŽ�h^��ϭϰ͕ϯϯϴ�ŵŝůůŝŽŶ�ŝŶ�&zϭϯ�ĨƌŽŵ�h^��ϭϮ͕ϳϯϰ�ŵŝůůŝŽŶ�ŝŶ�&zϭϮ͘

��E</E'�^��dKZ�W�Z&KZD�E��

�ĂŶŬŝŶŐ�ƐĞĐƚŽƌ�ŝŶ��ĂŶŐůĂĚĞƐŚ�ŚĂƐ�ĐŽŵĞ�ĂĐƌŽƐƐ�Ă�ƚƵƌďƵůĞŶƚ�ǇĞĂƌ�ĨĂĐŝŶŐ�ŵĂŶǇ�ŽĚĚƐ�ĂŶĚ�ƉŝƞĂůůƐ�ŝŶ�ƚŚĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�
ĨƵŶĚĂŵĞŶƚĂůƐ͘� dŚĞ� ŵĂũŽƌ� ĐŚĂůůĞŶŐĞƐ� ĨĂĐĞĚ� ďǇ� ƚŚĞ� ďĂŶŬŝŶŐ� ŝŶĚƵƐƚƌǇ� ǁĞƌĞ� ůŽǁ� ĐƌĞĚŝƚ� ŐƌŽǁƚŚ͕� ŝŶĐƌĞĂƐŝŶŐ� ƚƌĞŶĚ� ŽĨ�
ŶŽŶͲƉĞƌĨŽƌŵŝŶŐ�ůŽĂŶƐ�ƌĞƐƵůƟŶŐ�ƚŽ�ŚŝŐŚĞƌ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ƐƵƌƉůƵƐ�ůŝƋƵŝĚŝƚǇ͘�dŚĞ�ĐƵŵƵůĂƟǀĞ�ĞīĞĐƚƐ�ŽĨ�
ƚŚĞƐĞ�ƉƵƚ�ƉƌĞƐƐƵƌĞ�ŽŶ�ƚŚĞ�ƉƌŽĮƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐĞĐƚŽƌ�ĂƐ�Ă�ǁŚŽůĞ͘�

�ŽŵĞƐƟĐ��ƌĞĚŝƚ�'ƌŽǁƚŚ�ǁĂƐ�ϭϬ͘ϳϴ�ƉĞƌĐĞŶƚ�ŝŶ�KĐƚŽďĞƌͲĞŶĚ�ϮϬϭϯ�ĂŐĂŝŶƐƚ�ƚŚĂƚ�ŽĨ�ϭϲ͘ϴϱ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƉĞƌŝŽĚ͘�
,ŽǁĞǀĞƌ͕ � ĚĞƉŽƐŝƚ� ŐƌŽǁƚŚ�ǁĂƐ�ŽǀĞƌ� ϭϴ�ƉĞƌĐĞŶƚ� ŝŶ�KĐƚŽďĞƌͲĞŶĚ�ϮϬϭϯ� ĂŐĂŝŶƐƚ� ƚŚĂƚ� ŽĨ� ϭϵ�ƉĞƌĐĞŶƚ� ŽǀĞƌ� ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ƉĞƌŝŽĚ͘��ŽŶƐĞƋƵĞŶƚůǇ͕ �Ă�ĐŽŶƐŝĚĞƌĂďůĞ�ŐĂƉ�ŚĂƐ�ďĞĞŶ�ĐƌĞĂƚĞĚ�ŝŶ�ƐŽƵƌĐĞƐ�ĂŶĚ�ƵƐĞƐ�ŽĨ�ĨƵŶĚ�ŽĨ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐĞĐƚŽƌ͘ ��Ɛ�Ă�
ƌĞƐƵůƚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ŚĂƐ�ďĞĞŶ�ďƵƌĚĞŶĞĚ�ǁŝƚŚ�ůŝƋƵŝĚŝƚǇ�ƐƵƌƉůƵƐ͘

dŽƚĂů�ůŝƋƵŝĚ�ĂƐƐĞƚ�ŽĨ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐĞĐƚŽƌ�ŝŶ�KĐƚŽďĞƌͲĞŶĚ͕�ϮϬϭϯ�ƐƚŽŽĚ�Ăƚ���d�ϭ͕ϴϲϬ�ďŝůůŝŽŶ�ǁŚŝĐŚ�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�ϭ͘ϴϲ�
ƟŵĞƐ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƐƚĂƚƵƚŽƌǇ�ůŝƋƵŝĚŝƚǇ�ƌĂƟŽ�;^>ZͿ͘�tŝƚŚ�ƚŚĞ�ƐĂŵĞ�ƚŽŬĞŶ͕��ĚǀĂŶĐĞ�ĚĞƉŽƐŝƚ�ZĂƟŽ�;��ZͿ�ŽĨ�ƚŚĞ�
ƐĞĐƚŽƌ�ƌĞĚƵĐĞĚ�ƚŽ�ϳϭ͘ϳϬ�ƉĞƌĐĞŶƚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĞŶĚͲϮϬϭϯ�ĂŐĂŝŶƐƚ�ϳϲ͘ϱϵ�ƉĞƌĐĞŶƚ�ŝŶ��ĞĐĞŵďĞƌͲĞŶĚ�ϮϬϭϮ͘

�ĞƐƉŝƚĞ� ůŽǁ� ĐƌĞĚŝƚ� ŐƌŽǁƚŚ͕� ŶŽŶͲƉĞƌĨŽƌŵŝŶŐ� ůŽĂŶ� ;EW>Ϳ� ŚĂĚ� ĐŽŶƟŶƵĂůůǇ� ďĞĞŶ� ŝŶĐƌĞĂƐŝŶŐ� Ăƚ� ĂŶ� ŝŶĐƌĞĂƐŝŶŐ� ƌĂƚĞ� ĂŶĚ�
ƌĞĂĐŚĞĚ� ƚŽ� Ă� ƌĞĐŽƌĚ�ŚŝŐŚ�ŽĨ� ��d�ϱϲϳ�ďŝůůŝŽŶ� ŝŶ� ^ĞƉƚĞŵďĞƌͲĞŶĚ͕� ϮϬϭϯ� ƌĞŐŝƐƚĞƌŝŶŐ� ĂƌŽƵŶĚ�ϯϯ�ƉĞƌĐĞŶƚ� ŝŶĐƌĞĂƐĞ�ŽǀĞƌ�
�ĞĐĞŵďĞƌͲĞŶĚ�ϮϬϭϮ͘��ŽŶƐĞƋƵĞŶƚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝŶ�EW>͕�ƚŚĞ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϯϮ�ƉĞƌĐĞŶƚ�ƚŽ�ƐƚĂŶĚ�
Ăƚ���d�ϯϮϬ�ďŝůůŝŽŶ�ŝŶ�^ĞƉƚĞŵďĞƌͲĞŶĚ�ϮϬϭϯ͕�ĂŐĂŝŶƐƚ��ĞĐĞŵďĞƌͲĞŶĚ͕�ϮϬϭϮ�ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�W��Ɛ�ŝŶĐƌĞĂƐĞĚ�
ƚŽ���d�ϭϭϳ͘ϲϬ�ďŝůůŝŽŶ�ƌĞŐŝƐƚĞƌŝŶŐ�ϰϬ�ƉĞƌĐĞŶƚ�ŐƌŽǁƚŚ͘�

Directors’ Report



�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯϰϲ

�Ɛ�ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�ůŽǁ�ĐƌĞĚŝƚ�ŐƌŽǁƚŚ�ĂŶĚ�ŚŝŐŚ�ŶŽŶͲƉĞƌĨŽƌŵŝŶŐ�ůŽĂŶ͕�ĐŽƵƉůĞĚ�ǁŝƚŚ�ŝŶĐƌĞĂƐŝŶŐ�ŝŶƚĞƌĞƐƚͬƉƌŽĮƚ�ĞǆƉĞŶƐĞƐ�
ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŵŽďŝůŝǌĞĚ�ĚĞƉŽƐŝƚ͕�ƉƌŽĮƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ŚĂƐ�ďĞĞŶ�ĂĚǀĞƌƐĞůǇ�ĂīĞĐƚĞĚ͘�

�ŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ůŝŬĞůǇ�ĚŝƐĂƐƚƌŽƵƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐĞĐƚŽƌ͕ ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�;��Ϳ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϯ�ƌĞůĂǆĞĚ�
ƚŚĞ� ůŽĂŶ�ƌĞƐĐŚĞĚƵůŝŶŐ�ƉŽůŝĐǇ� ĨŽƌ� ƚŚĞ�ŶĞǆƚ�Ɛŝǆ�ŵŽŶƚŚƐ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ�ĮŶĂŶĐŝŶŐ� ĨŽƌ� ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ͕�ĂīĞĐƚĞĚ�ďǇ�ƉŽůŝƟĐĂů�
ƵŶƌĞƐƚ͘�

dŚƵƐ� ďĂŶŬƐ� ŚĂǀĞ� ŐŽƚ� ĞŶŽƵŐŚ� ƌŽŽŵ� ƚŽ� ŝŵƉƌŽǀĞ� ƚŚĞ� ĂƐƐĞƚ� ƋƵĂůŝƚǇ� ƚŚƌŽƵŐŚ� ƌĞƐĐŚĞĚƵůŝŶŐ� ĂŶĚ� ĂĚĚ� ďĂĐŬ� ƉƌŽǀŝƐŝŽŶ�
ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƐŚŽǁŝŶŐ�ďĞƩĞƌ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŚĂŶ�ĂŶƟĐŝƉĂƚĞĚ͘�

ϮϬϭϰ�ǁŽƵůĚ�ďĞ�Ă�ŵŽƌĞ�ĐŚĂůůĞŶŐŝŶŐ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�ĞĐŽŶŽŵǇ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐĞĐƚŽƌ͘ ��dŚĞ�ĞĐŽŶŽŵǇ�ŚĂƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�
ƚŚĞ�EĞǁ�zĞĂƌ�ŝŶ�Ă�ƐŝƚƵĂƟŽŶ�ǁŚĞƌĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ŵĂĐƌŽͲĞĐŽŶŽŵŝĐ�ŝŶĚŝĐĂƚŽƌƐ�ĂƌĞ�ƵŶĚĞƌ�ŚƵŐĞ�ƉƌĞƐƐƵƌĞ�ďĞĐĂƵƐĞ�ŽĨ�ƉŽůŝƟĐĂů�
ƚƵƌďƵůĞŶĐĞ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�dŚĞ�ŵĂũŽƌ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ƚŚĞ�ďĂŶŬŝŶŐ�ŝŶĚƵƐƚƌǇ�ŝŶ�ϮϬϭϰ�ǁŝůů�ďĞ�ŽƉƟŵƵŵ�ƵƟůŝƐĂƟŽŶ�ŽĨ�ĨƵŶĚ�
ƚŚƌŽƵŐŚ� ĂĐŚŝĞǀŝŶŐ� ĚĞƐŝƌĞĚ� ŝŶǀĞƐƚŵĞŶƚ� ŐƌŽǁƚŚ͕� ƉƌĞǀĞŶƟŶŐ� ƚŚĞ� ĚĞƚĞƌŝŽƌĂƟŽŶ� ŽĨ� ĂƐƐĞƚ� ƋƵĂůŝƚǇ� ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ�
ĐĂƉŝƚĂů�ĂĚĞƋƵĂĐǇ�ƚŽ�ĂďƐŽƌď�ƚŚĞ�ƌŝƐŬƐ͘��

W�Z&KZD�E���K&�EZ����E<�/E�ϮϬϭϯͲ&/E�E�/�>�Ks�Zs/�t

Achievements in 2013

�ƵƌŝŶŐ�ϮϬϭϯ͕�EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ĞĂƌŶĞĚ���d�ϮϮϴ�ŵŝůůŝŽŶ�ĂƐ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ͘�tŝƚŚŝŶ�Ă�ƐƉĂŶ�ŽĨ�ĮǀĞ�ŵŽŶƚŚƐ�ƚŚĞ�ďĂŶŬ�ǁĂƐ�
ĂďůĞ�ƚŽ�ďŽŽŬ�ƚŚŝƐ�ŝŶĐŽŵĞ�ĚƵĞ�ƚŽ�ŝƚƐ�ĞĸĐŝĞŶƚ�ƵƟůŝƐĂƟŽŶ�ŽĨ�ĨƵŶĚ͘�DĂũŽƌ�ĚƌŝǀĞƌƐ�ďĞŚŝŶĚ�/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ǁĞƌĞ�;ŝͿ�/ŶƚĞƌĞƐƚ�
ŽŶ�ďĂůĂŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�;��d�Ϯϭϰ�ŵŝůůŝŽŶͿ�ĂŶĚ�;ŝŝͿ�/ŶƚĞƌĞƐƚ�ŽŶ�ƉůĂĐĞŵĞŶƚ�ǁŝƚŚ�ŽƚŚĞƌ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ�;��d�ϭϮ�
ŵŝůůŝŽŶͿ͘�

/ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐ�ĚƵƌŝŶŐ�ϮϬϭϯ�ǁĂƐ���d�ϱϴ�ŵŝůůŝŽŶ͘��Ɛ�Ă�ŶĞǁ�ďĂŶŬ͕�ĚĞƉŽƐŝƚ�ŐĂƌŶĞƌŝŶŐ�ǁĂƐ�Ă�
ŵĂũŽƌ�ŽďũĞĐƟǀĞ�Ăƚ� ƚŚĞ� ŝŶŝƟĂů�ŽƉĞƌĂƟŽŶ�ŽĨ� ƚŚĞ�ďĂŶŬ͕�ŚĞŶĐĞ� ƚŚĞ�ŵĂũŽƌ� ĐŽƐƚ�ĚƌŝǀĞƌ�ǁĂƐ� ŝŶƚĞƌĞƐƚ�ŽŶ�ĚĞƉŽƐŝƚ� ;��d�ϰϳ�
ŵŝůůŝŽŶͿ͘�

EĞƚ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�;E//Ϳ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�Ăƚ���d�ϭϳϬ�ŵŝůůŝŽŶ͘�/Ŷ�ůĞƐƐ�ƚŚĂŶ�ĮǀĞ�ŵŽŶƚŚƐ͕�ƚŚŝƐ�ǁĂƐ�ƉŽƐƐŝďůĞ�
ĚƵĞ�ƚŽ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ĞĸĐŝĞŶĐŝĞƐ�ĂĐŚŝĞǀĞĚ�ďŽƚŚ�ŝŶ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ͘

/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ĚƵƌŝŶŐ�ϮϬϭϯ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�Ăƚ���d�Ϭ͘ϰ�ŵŝůůŝŽŶ͘���ŵŽĚĞƐƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ǁĂƐ�ďŽŽŬĞĚ�ĂƐ�ƚŚĞ�
ďĂŶŬ�ƐƚĂƌƚĞĚ�ŝŶǀĞƐƟŶŐ�ŝŶ�ƐĞĐƵƌŝƟĞƐ�ĨƌŽŵ�EŽǀĞŵďĞƌ�ϮϬϭϯ͘��

dŽƚĂů�ŽƉĞƌĂƟŶŐ�ŝŶĐŽŵĞ�ŽĨ�ƚŚĞ�ďĂŶŬ�ǁĂƐ���d�ϭϳϭ�ŵŝůůŝŽŶ͘

�ƵƌŝŶŐ�ϮϬϭϯ� ƚŚĞ�ďĂŶŬ Ɛ͛� ƚŽƚĂů� ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶĚŝƚƵƌĞ�ǁĂƐ���d�ϭϰϬ�ŵŝůůŝŽŶ͘�DĂũŽƌ� ĐŽŶƚƌŝďƵƟŽŶƐ� ƚŽ�ďĂŶŬƐ�ŽƉĞƌĂƟŶŐ�
ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

Ͳ� ^ĂůĂƌŝĞƐ�Θ�ďĞŶĞĮƚƐ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŶƵŵďĞƌ�ŽĨ�ƋƵĂůŝĮĞĚ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞŵƉůŽǇĞĞƐ�ƌĞĐƌƵŝƚĞĚ�ŝŶ�ϮϬϭϯ͖
Ͳ� KƉĞŶŝŶŐ�ŽĨ�ŶĞǁ�ďƌĂŶĐŚĞƐ͕��dD�ďŽŽƚŚƐ͖
Ͳ� �ĞƉƌĞĐŝĂƟŽŶ�ĞǆƉĞŶƐĞ�ĚƵĞ�ƚŽ�ďƵŝůĚŝŶŐ�ŽĨ�ŶĞǁ�ďƌĂŶĐŚĞƐ͕��dD�ďŽŽƚŚƐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�/d�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘

��ƚŽƚĂů�WƌĞͲŽƉĞƌĂƟŶŐ�ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ���d�ϳϴ�ŵŝůůŝŽŶ�ŚĂƐ�ďĞĞŶ�ĚĞĨĞƌƌĞĚ�ŝŶ�ϮϬϭϯ͘�

KƉĞƌĂƟŶŐ�WƌŽĮƚ�ŽĨ�ƚŚĞ�ďĂŶŬ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ϮϬϭϯ�ƐƚŽŽĚ�Ăƚ���d�ϯϭ�ŵŝůůŝŽŶ�ĚĞƐƉŝƚĞ�Ăůů�ƚŚĞ�ŽĚĚƐ�ĂŐĂŝŶƐƚ�ŚŝŐŚ�ĐŽƐƚ�ŽĨ�ĚĞƉŽƐŝƚ�
ĂŶĚ�ƐŝŐŶŝĮĐĂŶƚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŝŶ�ƌĞĐƌƵŝƚŵĞŶƚ͕�ŽƉĞŶŝŶŐ�ŽĨ�ŶĞǁ�ďƌĂŶĐŚĞƐ͕��dD�ďŽŽƚŚƐ�ĂŶĚ�/d�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘

WƌŽĮƚ�ĂŌĞƌ�ƚĂǆ�;W�dͿ�ŽĨ�ƚŚĞ�ďĂŶŬ�ƐƚŽŽĚ�Ăƚ���d�ϭϬ�ŵŝůůŝŽŶ�ŝŶ�ϮϬϭϯ͘�dŚŝƐ�ǇĞĂƌ�ƚŽƚĂů�ƉƌŽǀŝƐŝŽŶ�ŽĨ���d�ϯ͘ϰ�ŵŝůůŝŽŶ�ǁĂƐ�ŬĞƉƚ�
ĂŐĂŝŶƐƚ�ůŽĂŶ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ĂŶĚ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ͘�

/Ŷ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͕��ĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�;�W^Ϳ�ƐƚŽŽĚ�Ăƚ���d�Ϭ͘Ϭϯ͘
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ϰϳ�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

�ĂůĂŶĐĞ�^ŚĞĞƚ

dŚĞ��ĂŶŬ Ɛ͛�ƚŽƚĂů�ĂƐƐĞƚƐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϯ�ƐƚŽŽĚ�Ăƚ���d�ϱ͕ϵϲϲ�ŵŝůůŝŽŶ͘�dŽƚĂů��ƐƐĞƚƐ�ŵĂŝŶůǇ�ĐŽŵƉƌŝƐĞĚ�ŽĨ��ĂůĂŶĐĞ�
ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�ĂŶĚ�&/ Ɛ͛�;ϴϭй�ŽĨ�dŽƚĂů��ƐƐĞƚƐͿ�ĂŶĚ�>ŽĂŶƐ�Θ�ĂĚǀĂŶĐĞƐ�;ϴй�ŽĨ�dŽƚĂů��ƐƐĞƚƐͿ͘�

>ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŽĨ�ƚŚĞ�ďĂŶŬ�ĂƐ�ŽŶ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϯ�ƐƚŽŽĚ�Ăƚ���d�ϰϱϰ�ŵŝůůŝŽŶ͘��ĞƐƉŝƚĞ�ďĞŝŶŐ�ŝŶ�ŽƉĞƌĂƟŽŶ�ĨŽƌ�ůĞƐƐ�
ƚŚĂŶ�ĮǀĞ�ŵŽŶƚŚƐ�ĂŶĚ�ƉŽůŝƟĐĂů�ƵŶƌĞƐƚ�ďĞĨŽƌĞ�ƚŚĞ�ŐĞŶĞƌĂů�ĞůĞĐƟŽŶ͕�ƚŚĞ�ďĂŶŬ�ǁĂƐ�ĂďůĞ�ƚŽ�ďŽŽŬ�Ă�ŵŽĚĞƐƚ�ĂŵŽƵŶƚ�ŽĨ�>ŽĂŶ͘

dŽƚĂů�ĚĞƉŽƐŝƚ�ŽĨ�ƚŚĞ�ďĂŶŬ�ĂƐ�ŽŶ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϯ�ƐƚŽŽĚ�Ăƚ���d�ϭ͕ϴϴϱ�ŵŝůůŝŽŶ͘�&ŝǆĞĚ�ĚĞƉŽƐŝƚƐ�ĐŽŵƉƌŝƐĞĚ�ϴϲй�ŽĨ�ƚŽƚĂů�
ĚĞƉŽƐŝƚ͘�

dŚĞ�ƉĂŝĚ�ƵƉ�ĐĂƉŝƚĂů�ŽĨ� ƚŚĞ�ďĂŶŬ�ƐƚŽŽĚ�Ăƚ���d�ϰ͕ϬϬϬ�ŵŝůůŝŽŶ͕�ƐƚĂƚƵƚŽƌǇ�ƌĞƐĞƌǀĞ�ƐƚŽŽĚ�Ăƚ���d�ϱ�ŵŝůůŝŽŶ�ĂŶĚ�ƌĞƚĂŝŶĞĚ�
ĞĂƌŶŝŶŐƐ�ƐƚŽŽĚ�Ăƚ���d�ϱ�ŵŝůůŝŽŶ͘

ZĞůĂƚĞĚ�WĂƌƚǇ�dƌĂŶƐĂĐƟŽŶ

�ĞƚĂŝů�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�EŽƚĞ�EŽ͘�ϯϵ

�ƩĞŶĚĂŶĐĞ�ŝŶ�ƚŚĞ��ŽĂƌĚ�DĞĞƟŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�WĞƌŝŽĚ�ϭƐƚ�:ĂŶƵĂƌǇ�ϮϬϭϯ�ƚŽ�ϯϭƐƚ��ĞĐĞŵďĞƌ�ϮϬϭϯ

� � EĂŵĞ�ŽĨ��ŝƌĞĐƚŽƌƐ� WŽƐŝƟŽŶ� EƵŵďĞƌ�ŽĨ�DĞĞƟŶŐƐ� �ƩĞŶĚĞĚ
    Held in 2013

�Ϭϭ� Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K��� �ŚĂŝƌŵĂŶ� Ϭϵ� Ϭϵ
�ϬϮ� Dƌ͘ �DŽŚĂŵŵĞĚ�/ĚƌŝƐŚ�� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϲ
�Ϭϯ� Dƌ͘ �DĚ͘��ŬƌĂŵƵů�,ĂƋƵĞ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϵ
�Ϭϰ� Dƌ͘ �DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϴ
�Ϭϱ� �ƌ͘ �DĂŚŝƵů�DƵŚĂŵŵĞĚ�<ŚĂŶ�DƵƋŝƚ� �ŝƌĞĐƚŽƌ� �
� � Dƌ͘ ��ŝůĂů��ŚŵĞĚ� �ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ� Ϭϲ� Ϭϭ
� � Dƌ͘ �DĂŶǌƵƌ��ŚŵĞĚ�/ƋďĂů� �ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ� Ϭϯ� Ϭϭ
�Ϭϲ� Dƌ͘ �dĂƚĞǇĂŵĂ�<Ăďŝƌ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϴ
�Ϭϳ� Dƌ͘ �<ĂŵĂů��ŚŵĞĚ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϱ
�Ϭϴ� Dƌ͘ �/ŵƟĂǌ��ŚŵĞĚ� �ŝƌĞĐƚŽƌ� Ϭϳ� Ϭϰ
� � Dƌ͘ �DŽŚĂŵŵĞĚ�EĂǌĂŵ�hĚĚŝŶ� �ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ� ϬϮ� Ϭϭ
�Ϭϵ� Dƌ͘ �&ĂǌůƵƌ�ZĂƐŚŝĚ�<ŚĂŶ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϰ
�ϭϬ� Dƌ͘ �EĂĮŚ�ZĂƐŚŝĚ�<ŚĂŶ� �ŝƌĞĐƚŽƌ� �
� � Dƌ͘ ��ŵŝŶƵƌ�ZĂƐŚŝĚ�<ŚĂŶ�� �ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϵ
�ϭϭ� Dƌ͘ �EĂǀĞĞĚ�ZĂƐŚŝĚ�<ŚĂŶ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϴ
�ϭϮ� Dƌ͘ �DŽŚĂŵŵĞĚ�:Ăŵŝů�/ƋďĂů� �ŝƌĞĐƚŽƌ� Ϭϰ� Ϭϯ
� � Dƌ͘ �DŽŚĂŵŵĞĚ�:ĂŚĞĚ�/ƋďĂů� �ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ� Ϭϱ� Ϭϱ
�ϭϯ� �ƌ͘ �EĞƐĂƌ��ŚŵĞĚ��ŚŽƵĚŚƵƌǇ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϭ
�ϭϰ� Dƌ͘ ��ďƵ�dĂŚĞƌ�DŽŚĂŵŵĞĚ��ŵĂŶƵůůĂŚ� �ŝƌĞĐƚŽƌ� Ϭϲ� Ϭϯ
� � Dƌ͘ �<Ăůŝŵ�^ŚĂƌĂĮ� �ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ� Ϭϯ� Ϭϯ
�ϭϱ� Dƌ͘ �D��ĂĚŝƵǌǌĂŵĂŶ�� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϯ
�ϭϲ� Dƌ͘ �<ŚĂůŝůƵƌ�ZĂŚŵĂŶ��ŚŽƵĚŚƵƌǇ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϵ
�ϭϳ� Dƌ͘ �ZĂďŝŶ�WĂƵů�� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϲ
�ϭϴ� Dƌ͘ �DŽŚĂŵŵĞĚ�ZĂĮƋƵĞ�DŝĂŚ� �ŝƌĞĐƚŽƌ� Ϭϲ� Ϭϭ
� � Dƌ͘ �,ĞůĞů�ZĂŚŵĂŶ� �ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ� Ϭϯ� ϬϮ
�ϭϵ� Dƌ͘ ��ďĚƵů�<Ăƌŝŵ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϯ
�ϮϬ� Dƌ͘ �<ŚĂŶĚĂŬĂƌ�Z͘��ŵŝŶ� �ŝƌĞĐƚŽƌ� Ϭϵ� Ϭϳ
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ϰϴ �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϭϯ

�ƩĞŶĚĂŶĐĞ�ŝŶ�ƚŚĞ��ŽĂƌĚ͛Ɛ����DĞĞƟŶŐ�WĞƌŝŽĚ�ϭƐƚ�:ĂŶƵĂƌǇ�ϮϬϭϯ�ƚŽ�ϯϭƐƚ��ĞĐĞŵďĞƌ�ϮϬϭϯ

�EĂŵĞ�ŽĨ��ŝƌĞĐƚŽƌƐ� WŽƐŝƟŽŶ� EƵŵďĞƌ�ŽĨ�DĞĞƟŶŐƐ�,ĞůĚ� �ƩĞŶĚĞĚ
�Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K��� �ŚĂŝƌŵĂŶ� Ϭϯ� Ϭϯ
�Dƌ͘ �DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ� DĞŵďĞƌ� Ϭϯ� ϬϮ
�Dƌ͘ �DĚ͘��ŬƌĂŵƵů�,ĂƋƵĞ� DĞŵďĞƌ� Ϭϯ� Ϭϯ
�Dƌ͘ �dĂƚĞǇĂŵĂ�<Ăďŝƌ� DĞŵďĞƌ� Ϭϯ� Ϭϯ
�Dƌ͘ �DŽŚĂŵŵĞĚ�/ĚƌŝƐŚ� DĞŵďĞƌ� Ϭϯ� ϬϬ
�Dƌ͘ ���ďƵ�dĂŚĞƌ�DŽŚĂŵŵĞĚ��ŵĂŶƵůůĂŚ� DĞŵďĞƌ� Ϭϯ� ϬϬ
�Dƌ͘ �EĂǀĞĞĚ�ZĂƐŚŝĚ�<ŚĂŶ� DĞŵďĞƌ� Ϭϯ� Ϭϯ

�ƩĞŶĚĂŶĐĞ�ŝŶ�ƚŚĞ��ŽĂƌĚ͛Ɛ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ�WĞƌŝŽĚ�ϭƐƚ�:ĂŶƵĂƌǇ�ϮϬϭϯ�ƚŽ�ϯϭƐƚ��ĞĐĞŵďĞƌ�ϮϬϭϯ

�EĂŵĞ�ŽĨ��ŝƌĞĐƚŽƌƐ� WŽƐŝƟŽŶ� EƵŵďĞƌ�ŽĨ�DĞĞƟŶŐƐ�,ĞůĚ� �ƩĞŶĚĞĚ
�Dƌ͘ �DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ� �ŚĂŝƌŵĂŶ� Ϭϯ� Ϭϯ
�Dƌ͘ �<ĂŵĂů��ŚŵĞĚ� DĞŵďĞƌ� Ϭϯ� Ϭϯ
�Dƌ͘ �<ŚĂůŝůƵƌ�ZĂŚŵĂŶ��ŚŽƵĚŚƵƌǇ� DĞŵďĞƌ� Ϭϯ� Ϭϯ
��ƌ͘ �EĞƐĂƌ��ŚŵĞĚ��ŚŽƵĚŚƵƌǇ� DĞŵďĞƌ� Ϭϯ� Ϭϭ
�Dƌ͘ �/ŵƟĂǌ��ŚŵĞĚ� DĞŵďĞƌ� Ϭϯ� Ϭϭ

^ŚĂƌĞŚŽůĚŝŶŐ�ƉĂƩĞƌŶ�ŽĨ�ƚŚĞ��ĂŶŬ

 A. Shares held by directors 

� � EĂŵĞ�ŽĨ��ŝƌĞĐƚŽƌƐ� WŽƐŝƟŽŶ� dŽƚĂů�^ŚĂƌĞƐ�,ĞůĚ� WĞƌĐĞŶƚĂŐĞ�;йͿ�ŽĨ
     shares as on 31.12.2013

�Ϭϭ� Dƌ͘ �/ƋďĂů��ŚŵĞĚ�K��� �ŚĂŝƌŵĂŶ� ϮϬ͕ϬϬϬ͕ϬϬϬ� ϱ͘Ϭ
�ϬϮ� Dƌ͘ �DŽŚĂŵŵĞĚ�/ĚƌŝƐŚ�� �ŝƌĞĐƚŽƌ� ϭϬ͕ϬϬϬ͕ϬϬϬ� Ϯ͘ϱ
�Ϭϯ� Dƌ͘ �DĚ͘��ŬƌĂŵƵů�,ĂƋƵĞ� �ŝƌĞĐƚŽƌ� ϭϴ͕ϬϬϬ͕ϬϬϬ� ϰ͘ϱ
�Ϭϰ� Dƌ͘ �DŽŚĂŵŵĞĚ�DĂŚƚĂďƵƌ�ZĂŚŵĂŶ� �ŝƌĞĐƚŽƌ� ϰϬ͕ϬϬϬ͕ϬϬϬ� ϭϬ
�Ϭϱ� �ƌ͘ �DĂŚŝƵů�DƵŚĂŵŵĞĚ�<ŚĂŶ�DƵƋŝƚ� �ŝƌĞĐƚŽƌ� ϯϭ͕ϮϬϭ͕ϮϬϬ� ϳ͘ϴϬϬϯ
�Ϭϲ� Dƌ͘ �dĂƚĞǇĂŵĂ�<Ăďŝƌ� �ŝƌĞĐƚŽƌ� ϭϬ͕ϬϬϬ͕ϬϬϬ� Ϯ͘ϱ
�Ϭϳ� Dƌ͘ �<ĂŵĂů��ŚŵĞĚ� �ŝƌĞĐƚŽƌ� ϭϬ͕ϬϬϬ͕ϬϬϬ� Ϯ͘ϱ
�Ϭϴ� Dƌ͘ �/ŵƟĂǌ��ŚŵĞĚ� �ŝƌĞĐƚŽƌ� Ϯ͕ϬϬϬ͕ϬϬϬ� Ϭ͘ϱϬ
�Ϭϵ� Dƌ͘ �&ĂǌůƵƌ�ZĂƐŚŝĚ�<ŚĂŶ� �ŝƌĞĐƚŽƌ� ϮϬ͕ϬϬϬ͕ϬϬϬ� ϱ͘Ϭ
�ϭϬ� Dƌ͘ �EĂĮŚ�ZĂƐŚŝĚ�<ŚĂŶ� �ŝƌĞĐƚŽƌ� ϮϬ͕ϬϬϬ͕ϬϬϬ� ϱ͘Ϭ
�ϭϭ� Dƌ͘ �EĂǀĞĞĚ�ZĂƐŚŝĚ�<ŚĂŶ� �ŝƌĞĐƚŽƌ� ϮϬ͕ϬϬϬ͕ϬϬϬ� ϱ͘Ϭ
�ϭϮ� Dƌ͘ �DŽŚĂŵŵĞĚ�:Ăŵŝů�/ƋďĂů� �ŝƌĞĐƚŽƌ� ϮϬ͕ϬϬϬ͕ϬϬϬ� ϱ͘Ϭ
�ϭϯ� �ƌ͘ �EĞƐĂƌ��ŚŵĞĚ��ŚŽƵĚŚƵƌǇ� �ŝƌĞĐƚŽƌ� Ϯ͕ϱϬϬ͕ϬϬϬ� Ϭ͘ϲϮϱ
�ϭϰ� Dƌ͘ ��ďƵ�dĂŚĞƌ�DŽŚĂŵŵĞĚ��ŵĂŶƵůůĂŚ� �ŝƌĞĐƚŽƌ� Ϯϰ͕ϬϬϬ͕ϬϬϬ� ϲ͘Ϭ
�ϭϱ� Dƌ͘ �D��ĂĚŝƵǌǌĂŵĂŶ�� �ŝƌĞĐƚŽƌ� ϮϬ͕ϬϬϬ͕ϬϬϬ� ϱ͘Ϭ
�ϭϲ� Dƌ͘ �<ŚĂůŝůƵƌ�ZĂŚŵĂŶ��ŚŽƵĚŚƵƌǇ� �ŝƌĞĐƚŽƌ� ϭϮ͕ϬϬϬ͕ϬϬϬ� ϯ͘Ϭ
�ϭϳ� Dƌ͘ �ZĂďŝŶ�WĂƵů�� �ŝƌĞĐƚŽƌ� ϳ͕ϱϬϬ͕ϬϬϬ� ϭ͘ϴϳϱ
�ϭϴ� Dƌ͘ �DŽŚĂŵŵĞĚ�ZĂĮƋƵĞ�DŝĂŚ� �ŝƌĞĐƚŽƌ� ϯ͕ϬϬϬ͕ϬϬϬ� Ϭ͘ϳϱ
�ϭϵ� Dƌ͘ ��ďĚƵů�<Ăƌŝŵ� �ŝƌĞĐƚŽƌ� ϮϬ͕ϬϬϬ͕ϬϬϬ� ϱ͘Ϭ
�ϮϬ� Dƌ͘ �<ŚĂŶĚĂŬĂƌ�Z͘��ŵŝŶ� �ŝƌĞĐƚŽƌ� ϲ͕ϬϬϬ͕ϬϬϬ� ϭ͘ϱϬ
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 B. Shares held by CEO, CFO, Company Secretary and Head of ICC

� ^ů͘�EŽ͘� EĂŵĞ� �ĞƐŝŐŶĂƟŽŶ� EŽ͘�ŽĨ�^ŚĂƌĞƐ� EĂŵĞ�ŽĨ�^ƉŽƵƐĞ

 01 Mr. Muklesur Rahman CEO Nil Mrs. Salina Chowdhury

�ϬϮ� Dƌ͘ �DĂůŝĐŬ�DƵƐĮƋƵĞ�ZĞǌĂ� �&K� Eŝů� DƌƐ͘�&ĂƌǌĂŶĂ�<ŚĂŶ

�Ϭϯ� Dƌ͘ ��͘�&͘ �D͘��ĂŬĂƌŝĂ�,ƵƋĞ� ��^� Eŝů� DƌƐ͘�&ĂŚŵŝĚĂ�WĂƌǀĞĞŶ

�Ϭϰ� Dƌ͘ �ZĂĮƋƵů�/ƐůĂŵ� �ĐƟŶŐ�,ĞĂĚ�/��� Eŝů� DƌƐ͘�:ĞƐŵŝŶ�^ĂƌǁĂƌ

�ĞƚĂŝůƐ�ŽĨ�ƐŚĂƌĞƐ�ŚĞůĚ�ďǇ�ƚŚĞ��ǆĞĐƵƟǀĞƐ�ŽĨ�ƚŚĞ��ĂŶŬ

�^ů͘�EŽ͘� EĂŵĞ� �ĞƐŝŐŶĂƟŽŶ� EŽ͘�ŽĨ�^ŚĂƌĞƐ� EĂŵĞ�ŽĨ�^ƉŽƵƐĞ

�Ϭϭ� Dƌ͘ ��ĞĞƐŚĂŶ�,ĂƐŝď� ,ĞĂĚ�ŽĨ��ŽƌƉŽƌĂƚĞ��ĂŶŬŝŶŐ� Eŝů� DƌƐ͘�dĂƐŶĞĞŵ�^ĂďƟŶĂ�,ĂƐŝď

�ϬϮ� Dƌ͘ �DĚ͘�^ŚĂĨƋƵĂƚ�,ŽƐƐĂŝŶ� ,ĞĂĚ�ŽĨ�ZĞƚĂŝů��ĂŶŬŝŶŐ� Eŝů� DƌƐ͘�,ĂƐŶĂŝŶ��ůĂŵ

�Ϭϯ� Dƌ͘ �DĂŚďƵďƵǌǌĂŵĂŶ� ,ĞĂĚ�ŽĨ��ZD� Eŝů� DƌƐ͘�^ǇĞĚĂ�&ĞƌŚĂŶĂ��ĂŵĂŶ

�Ϭϰ� Dƌ͘ �DĂŵƵŶ�^ĞƌĂũŝ� ,ĞĂĚ�ŽĨ�/d�Θ������ Eŝů� DƌƐ͘�DĂƌƵĨĂ�ZĂŚŵĂŶ

�Ϭϱ� Dƌ͘ �DĚ͘�dŽǁŚŝĚƵů�/ƐůĂŵ� ,ĞĂĚ�ŽĨ�&ŝŶĂŶĐŝĂů� Eŝů� DƌƐ͘�^ĂǇĞĚĂ��ůŝǇĂ�:ŽǇŶĂď
� � � /ŶƐƟƚƵƟŽŶƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ

APPOINTMENT OF AUDITOR

dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ŝŶ�ŝƚƐ�ϭst��ŽĂƌĚ�DĞĞƟŶŐ�ŚĞůĚ�ŽŶ�Ϭϵ��Ɖƌŝů�ϮϬϭϯ�ĂƉƉŽŝŶƚĞĚ�Dͬ^͘�,ŽǁůĂĚĞƌ�
zŽƵŶƵƐ�Θ��Ž͕͘��ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�ĂƐ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ϮϬϭϯ͘

ACKNOWLEDGEMENT

&Žƌ�ƚŚĞ�ƵŶƌĞůĞŶƟŶŐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŶǀĞǇ�ŝƚƐ�ƚŚĂŶŬƐ�ƚŽ�Ăůů�
ŚŽŶŽƵƌĂďůĞ�ƐƉŽŶƐŽƌƐ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐ͕�ǀĂůƵĞĚ�ĐůŝĞŶƚƐ�ĂŶĚ�ǁĞůůͲǁŝƐŚĞƌƐ�ŽĨ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ͘�

dŚĞ��ŽĂƌĚ�ĂůƐŽ�ƚĂŬĞƐ�ƚŚĞ�ƉůĞĂƐƵƌĞ�ƚŽ�ƉĂƐƐ�ŽŶ�ĞĂƌŶĞƐƚ�ĂƉƉƌĞĐŝĂƟŽŶ�ĂŶĚ�ƉƌŽĨŽƵŶĚ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�dŚĞ�
WĞŽƉůĞ Ɛ͛�ZĞƉƵďůŝĐ� ŽĨ��ĂŶŐůĂĚĞƐŚ͕�DŝŶŝƐƚƌǇ�ŽĨ� &ŝŶĂŶĐĞ͕��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͕� ^ĞĐƵƌŝƟĞƐ� ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ� ĂŶĚ�
ZĞŐŝƐƚƌĂƌ�ŽĨ�:ŽŝŶƚ�^ƚŽĐŬ��ŽŵƉĂŶŝĞƐ�Θ�&ŝƌŵƐ�ĨŽƌ�ƚŚĞŝƌ�ĂƐƐŝƐƚĂŶĐĞ͕�ƐƵŐŐĞƐƟŽŶƐ�ĂŶĚ�ĚŝƌĞĐƟŽŶƐ�ĞǆƚĞŶĚĞĚ�ƚŽ�ƚŚĞ�ďĂŶŬ͘

_______________

IQBAL AHMED OBE
�,�/ZD�E͕�EZ����E<�>/D/d��
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Brand & Corporate Social Responsibility

KƵƌ�ďƌĂŶĚ�ŝĚĞŶƟƚǇ�ĚĞĮŶĞƐ�Ă�ƉŽǁĞƌĨƵů�ǁĂǇ�ŽĨ�ƉƌŽŵŽƟŶŐ�EZ���ĂŶŬ͘� /ƚ�ǁŝůů� ĨŽĐƵƐ�ŽŶ�ǁŚĂƚ�EZ���ĂŶŬ�ƐƚĂŶĚƐ�ĨŽƌ�ĂŶĚ�
ĞŶŚĂŶĐĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ǁŝƚŚ�ƚĂƌŐĞƚ�ĂƵĚŝĞŶĐĞƐ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ƌĞĐŽŐŶŝƐĞ�EZ���ĂŶŬ�ĂƐ�Ă�ůĞĂĚŝŶŐ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶ͘

dŚĞ�EZ���ĂŶŬ�ůŽŐŽ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĞůĞŵĞŶƚ�ĨŽƌ�ĐƌĞĂƟŶŐ�ĂŶ�ŝŵƉĂĐƚ�ĂŶĚ�ĞƐƚĂďůŝƐŚŝŶŐ�ǀŝƐƵĂů�ŝĚĞŶƟƚǇ͘�dŚĞ�ůŽŐŽƚǇƉĞ�
ǀŝƐƵĂůůǇ�ƐǇŵďŽůŝƐĞƐ�ƚŚĞ�ďƌĂŶĚ�ŝĚĞŶƟƚǇ�ƐŽ�ƚŚĂƚ�ŝƚ�ŝƐ�ŝŶƐƚĂŶƚůǇ�ƌĞĐŽŐŶŝƐĞĚ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�EZ���ĂŶŬ�ĂŶĚ�ŝƚƐ�ǀĂůƵĞƐ͘�

dŚĞ�ƐǇŵďŽů�ƵƐĞĚ�ŝŶ�ƚŚĞ�ůŽŐŽƚǇƉĞ�ĚĞƉŝĐƚƐ�ƚǁŽ�ĚŝƐƟŶĐƚ�ĞůĞŵĞŶƚƐ�ƐƵƌƌŽƵŶĚŝŶŐ�Ă�ƉƌĞĐŝŽƵƐ�ĚŝĂŵŽŶĚ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ͘ �dŚŝƐ�
ĚŝĂŵŽŶĚ�ƐǇŵďŽůŝĐĂůůǇ�ƌĞƉƌĞƐĞŶƚƐ��ĂŶŐůĂĚĞƐŚ�ǁŚŝůĞ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ��ůƵĞ�ĂŶĚ�ZĞĚ�ĞůĞŵĞŶƚƐ�ƌĞƉƌĞƐĞŶƚ�ďŽƚŚ�ƌĞƐŝĚĞŶƚ�
ĂŶĚ� ŶŽŶͲƌĞƐŝĚĞŶƚ� �ĂŶŐůĂĚĞƐŚŝƐ� ĂŶĚ� ƚŚĞŝƌ� ĂƩĂĐŚŵĞŶƚ� ƚŽ� �ĂŶŐůĂĚĞƐŚ͘�
dŚĞ� ĞůĞŵĞŶƚƐ� ĐŽŵďŝŶĞ� ƚŽŐĞƚŚĞƌ� ƚŽ� ĐƌĞĂƚĞ� ƐƚƌĞŶŐƚŚ� ŝŶ� ƵŶŝƚǇ͕ �
ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�ƉŽǁĞƌĨƵů�ďŽŶĚ�ǁŚŝĐŚ�EZ���ĂŶŬ�ƐƚƌŝǀĞƐ�ƚŽ�ĂĐŚŝĞǀĞ�ǁŝƚŚ�
ŝƚƐ� ĐůŝĞŶƚƐ͘� dŚĞ� ƐǇŵďŽů� ĐĂŶ� ĂůƐŽ� ďĞ� ŝŶƚĞƌƉƌĞƚĞĚ� ĂƐ� ĂŶ� ĂŶĐŚŽƌ� ǁŚŝĐŚ�
ƉƌŽǀŝĚĞƐ�ĮŶĂŶĐŝĂů�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƐƚĂďŝůŝƚǇ͘

dǁŽ�ďŽůĚ�ĂŶĚ�ǀŝďƌĂŶƚ�ĐŽůŽƵƌƐ�ǁĞƌĞ�ĐŚŽƐĞŶ�ĨŽƌ�ƚŚĞ�ůŽŐŽƚǇƉĞ͕�ŝŶƐƉŝƌĞĚ�ďǇ�ƚŚĞ�hŶŝŽŶ�:ĂĐŬ͕�ƚŽ�ƌĞŇĞĐƚ�ƌĞŐĂů�ǇĞƚ�ƵŶĚĞƌƐƚĂƚĞĚ�
ƐŽƉŚŝƐƟĐĂƟŽŶ͘

EZ���ĂŶŬ�ůŽŐŽƚǇƉĞ�ŵĂǇ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ĚǇŶĂŵŝĐ�ŐƌĂƉŚŝĐ�ĚĞǀŝĐĞ͘�dŚĞ�ŐƌĂƉŚŝĐ�ĚĞǀŝĐĞ�ŵĂǇ�ĂĚĚ�ĂƐ�Ă�ĚƌĂŵĂƟĐ�ĞůĞŵĞŶƚ�ĨŽƌ�
ĐƌĞĂƟŶŐ�ŝŵƉĂĐƚ�ĂŶĚ�ƌĞĐŽŐŶŝƟŽŶ͘��Ǉ�ǁŚŝĐŚ�ƚŚĞ�ůŽŐŽ�ŚĂƐ�ďĞĞŶ�ƚƌĂŶƐĨŽƌŵĞĚ�ŝŶƚŽ�Ă�ŐƌĂƉŚŝĐ�ĚĞǀŝĐĞ�ǁŚŝĐŚ�ĚĞƉŝĐƚƐ�ŐƌŽǁƚŚ�
ĂŶĚ�Ă�ƐĞŶƐĞ�ŽĨ�ĞŶĞƌŐǇ�ĂŶĚ�ĚŝƌĞĐƟŽŶ�ĨŽƌ�ƌĞĂĐŚŝŶŐ�ƐŽĂƌŝŶŐ�ŚĞŝŐŚƚƐ͘�dŚĞ�Ăŝŵ�ŽĨ�ƚŚŝƐ�ĂďƐƚƌĂĐƚ�ƐǇŵďŽů�ŝƐ�ƚŽ�ĐƌĞĂƚĞ�ŝŶƐƚĂŶƚ�
ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�EZ���ĂŶŬ Ɛ͛�ǀĂůƵĞƐ͘

dŚĞ�ƚŽŶĞ�ŽĨ�ǀŽŝĐĞ�ĐŽƌƌĞƐƉŽŶĚƐ�ǁŝƚŚ�ƚŚĞ�ǀĂůƵĞƐ͕�ǀŝƐŝŽŶ͕�ŵŝƐƐŝŽŶ�ĂŶĚ�ďƌĂŶĚ�ŝĚĞŶƟƚǇ�ŽĨ�EZ���ĂŶŬ͘�dŚĞ�ƐƚǇůĞ�ĂŶĚ�ůĂŶŐƵĂŐĞ�
ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƚĞ�ǁŚĂƚ�EZ���ĂŶŬ�ƐƚĂŶĚƐ�ĨŽƌ͘ �dŚĞ�ǀĞƌďĂů�ƐƚǇůĞ�ŝƐ�ƐƚƌĂŝŐŚƞŽƌǁĂƌĚ͕�ǁŝƚŚ�ƐŝŵƉůĞ�ĂŶĚ�ĚŝƌĞĐƚ͖�
ƉŽƌƚƌĂǇĞĚ�ŝŶ�Ă�ǁĂƌŵ�ŵĂŶŶĞƌ�ǁŚŝĐŚ�ƌĞŇĞĐƚƐ�ƚŚĞ�ďĂŶŬ Ɛ͛�ƉĂƐƐŝŽŶ͘�dŚĞ�ǁŽƌĚƐ�ƐŚŽƵůĚ�ďĞ�ƵƟůŝǌĞĚ�ŝŶ�Ă�ƌĞƐƉĞĐƞƵů�ŵĂŶŶĞƌ�
ǁŚŝĐŚ�ĞŶŐĂŐĞƐ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ĂŶĚ�ĐĂƉƚƵƌĞƐ�ƚŚĞŝƌ�ĞŶƚŚƵƐŝĂƐŵ͕�ŝŶƐƉŝƌŝŶŐ�ƚŚĞŵ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ďĂŶŬ͘�/Ŷ�ůŝŶĞ�ǁŝƚŚ�
ƚŚĞ�ƐŽƉŚŝƐƟĐĂƟŽŶ�ŽĨ�ƚŚĞ�EZ���ĂŶŬ�ŝĚĞŶƟƚǇ͕ �ƚŚĞ�ƚŽŶĞ�ŽĨ�ǀŽŝĐĞ�ŝƐ�ƐŝŶĐĞƌĞ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞĚ�ǁŝƚŚŽƵƚ�ďĞŝŶŐ�ŽǀĞƌůǇͲĞǆĐĞƐƐŝǀĞ�
Žƌ�ĞǆĂŐŐĞƌĂƚĞĚ͘

EZ���ĂŶŬ͗��ƌĂŶĚ�DĂƌŬĞƟŶŐ�Θ��ŽŵŵƵŶŝĐĂƟŽŶƐ���

�ƌĂŶĚ�Θ��ŽŵŵƵŶŝĐĂƟŽŶƐ�ŝƐ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƉĂƌƚŶĞƌ�ĨŽƌ�ƚŚĞ�ĞŶƟƌĞ��ĂŶŬ�ĂŶĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ͗

ͻ� �ŽƌƉŽƌĂƚĞ�DĂƌŬĞƟŶŐ�Θ��ƌĂŶĚŝŶŐ��

ͻ� WƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ƚŽ�ĐŽŵƉĂŶǇͬŵĂŶĂŐĞŵĞŶƚ�ĂƐ�ƐƉŽŬĞƐƉĞƌƐŽŶ

ͻ� �ĞǀĞůŽƉ�DĂƌŬĞƟŶŐ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;DĂƌ�ŽŵͿ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ĐŽŶĐĞƉƚƐ�ĨŽƌ��ŽƌƉŽƌĂƚĞ�ĂŶĚ��ƵƐŝŶĞƐƐ�hŶŝƚƐ�;�hƐͿ�
ĨŽƌ��ƚĂƌŐĞƚ�ŐƌŽƵƉƐ

ͻ� dƌĂŶƐĨĞƌ�ƚŚĞ�ŽǀĞƌĂůů�ďƵƐŝŶĞƐƐ�ƐƚƌĂƚĞŐǇ�ŝŶƚŽ�Ă��ŽƌƉŽƌĂƚĞ�ĂŶĚ�DĂƌŬĞƟŶŐ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐƚƌĂƚĞŐǇ

ͻ� �ůŝŐŶ��ŽƌƉŽƌĂƚĞ��ŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ��ƵƐŝŶĞƐƐ�hŶŝƚƐ�;�hƐͿ�DĂƌŬĞƟŶŐ��ŽŵŵƵŶŝĐĂƟŽŶƐ

ͻ� ^ƚƌĂƚĞŐŝƐĞ͕��ŝƌĞĐƚ͕�DŽŶŝƚŽƌ�ĂŶĚ�^ƵƉƉŽƌƚ�ŵĂƌŬĞƟŶŐ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�ƐƵƉĞƌǀŝƐĞ�ƚŚĞ�ƚŽƚĂů�ǀŝƐƵĂů� ŝĚĞŶƟƚǇ�ĂŶĚ�
ŝŵĂŐĞ�ŽĨ�EZ���ĂŶŬ�ŝŶ�ĂŶĚ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĐŽƵŶƚƌǇ
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tĞ�ĐŽŶƐŝĚĞƌ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ǁŽƌŬ�ʹ�ďĂƐĞĚ�ŽŶ��ĂŶŬ Ɛ͛�ŐŽĂůƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ʹ�ƚŽ�ďĞ�Ă�ǀŝƚĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƉƌŽĐĞƐƐ͘�
dŽ� ŝŶĐƌĞĂƐĞ� ĐŽŵƉĂŶǇ� ǀĂůƵĞ� ďǇ� ĐŽŵŵƵŶŝĐĂƟŶŐ� ŐŽĂůƐ͕� ĂĐŚŝĞǀĞŵĞŶƚƐ� ĂŶĚ� ďƵƐŝŶĞƐƐ� ƐƚƌĂƚĞŐŝĞƐ� ƚŽ� ŽƵƌ� ƚĂƌŐĞƚ� ŐƌŽƵƉƐ�
ƚŚƌŽƵŐŚ�Ăůů�ŽƵƌ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͘

dŽ�ďƵŝůĚ�Ă�ĚŝƐƟŶĐƟǀĞ�ǀŝƐƵĂů͕�ǀŝƌƚƵĂů�ĂŶĚ�ǀĞƌďĂů�ĐŽƌƉŽƌĂƚĞ�/ĚĞŶƟƚǇ�ĂŶĚ�ƚŽ�ĐƌĞĂƚĞ�ƉƌŽƉĞƌ�ŝŵĂŐĞ�ǁĞ�ƐƚƌŽŶŐůǇ�ĨŽůůŽǁ�ƚŚĞ�
ƐŝŶŐůĞ�ďƌĂŶĚ�ƐƚƌĂƚĞŐǇ�ƚŽ�ĐƌĞĂƚĞ�ŽŶĞ�ďƌĂŶĚ͕�ŽŶĞ�ǀŽŝĐĞ�ƉŚŝůŽƐŽƉŚǇ�ŝŶ�Ăůů�ƐŽƌƚƐ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͘��ĞĐĂƵƐĞ͘�We’re Not 
:ƵƐƚ��ŶŽƚŚĞƌ��ĂŶŬ.

EZ���ĂŶŬ͗�ZĞƐƉŽŶƐŝďůĞ��ĂŶŬ

�^Z�;�ŽƌƉŽƌĂƚĞ�^ŽĐŝĂů�ZĞƐƉŽŶƐŝďŝůŝƚǇͿ�ƐŝŐŶŝĮĐĂŶƚůǇ�ŝŵƉƌŽǀĞƐ�ďƵƐŝŶĞƐƐ�ŚŽƵƐĞ�ƌĞƉƵƚĂƟŽŶ�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ�ŽĨ�ĐƵƐƚŽŵĞƌƐ�
ĂŶĚ�ďƵƐŝŶĞƐƐ�ƉĂƌƚŶĞƌƐ͕�ĂŶĚ�ŵŽƟǀĂƚĞƐ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ǁŽƌŬ�ĨŽƌ�Ă�ĐŽŵƉĂŶǇ�ƚŚĞǇ�ĐŽƵůĚ�ĨĞĞů�ƉƌŽƵĚ�ŽĨ͘

�^Z� ŝƐ� ĂďŽƵƚ� ;ŝͿ� ƚĂŬŝŶŐ� ƐƚŽĐŬ�ŽĨ� ƚŚĞ�ĞĐŽŶŽŵŝĐ͕� ƐŽĐŝĂů͕� ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ŽĨ� Ă� ďƵƐŝŶĞƐƐ͕� ;ŝŝͿ�ŵŝƟŐĂƟŶŐ� ƚŚĞ�
ŶĞŐĂƟǀĞ�ŝŵƉĂĐƚƐ�ĂŶĚ�ďŽůƐƚĞƌŝŶŐ�ƚŚĞ�ďĞŶŝŐŶ�ŝŵƉĂĐƚƐ͕�;ŝŝŝͿ�ƚĂŬŝŶŐ�ƵƉ�ĂĐƟŽŶ�ƉƌŽŐƌĂŵŵĞ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚŽ�
ƌĞĚƵĐĞ�ƐŽĐŝĂů�ĞǆĐůƵƐŝŽŶ�ĂŶĚ�ŝŶĞƋƵĂůŝƚǇ�ĂŶĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŬĞǇ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŚĂůůĞŶŐĞƐ�;͚ŵĞĞƟŶŐ�ƚŚĞ�ŶĞĞĚƐ�
ŽĨ�ƚŚĞ�ƉƌĞƐĞŶƚ�ŐĞŶĞƌĂƟŽŶ�ǁŝƚŚŽƵƚ�ŝŵƉĂŝƌŝŶŐ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ�ƚŽ�ŵĞĞƚ�ƚŚĞŝƌƐ͛�ŝƐ�Ă�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�
ŵĞĂŶŝŶŐ�ŽĨ�͚ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͛Ϳ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚĞŝƌ�ĞƚŚŝĐĂů�ĂŶĚ�ƉƵďůŝĐ�ŝŶƚĞƌĞƐƚ�ĚŝŵĞŶƐŝŽŶƐ͕�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĚĞƐŝƌĞĚ�
ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉƌĂĐƟĐĞƐ�ĂƌĞ�ĐŽŵƉƵůƐŽƌŝůǇ�ŵĂŶĚĂƚĞĚ�ďǇ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�;Ğ͘Ő͕͘�ƐĂĨĞ�ĂŶĚ�ŚĞĂůƚŚǇ�ǁŽƌŬ�
ĞŶǀŝƌŽŶŵĞŶƚ͕� ĞƋƵĂů� ŽƉƉŽƌƚƵŶŝƚǇ� ĂŶĚ� ĨĂŝƌ� ƚƌĞĂƚŵĞŶƚ� ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ŐĞŶĚĞƌ� ĂŶĚ� ĞƚŚŶŝĐŝƚǇ� ŝŶ� ŚŝƌŝŶŐ� ĂŶĚ� ĐĂƌĞĞƌ�
ĂĚǀĂŶĐĞŵĞŶƚ͕�ĂǀŽŝĚĂŶĐĞ�ŽĨ�ĨŽƌĐĞĚ�ůĂďŽƌ�Žƌ�ĐŚŝůĚ� ůĂďŽƌ͕ �ĂŶĚ�ƐŽ�ĨŽƌƚŚͿ͘��^Z�ƉƌŽŐƌĂŵŵĞ�ĂŶĚ�ĂĐƟŽŶƐ�ŐŽ�ďĞǇŽŶĚ�ƐƵĐŚ�
ŵĂŶĚĂƚŽƌǇ� ĐŽŵƉůŝĂŶĐĞƐ� ŝŶƚŽ� ǀŽůƵŶƚĂƌǇ�ĞŶŐĂŐĞŵĞŶƚƐ� ƚŽ�ƉƌŽŵŽƚĞ�ĞƋƵŝƚĂďůĞ͕� ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͘��ĞƐŝĚĞƐ� ƚŚĞ�
ƐĞůĨͲĞǀŝĚĞŶƚ�ĞƚŚŝĐĂů�ĐĂƐĞ͕�Ă�ƐƚƌŽŶŐ�ďƵƐŝŶĞƐƐ�ĐĂƐĞ�ĨŽƌ��^Z�;ĂƐ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ�Ă�ƐƚƌĂƚĞŐŝĐ�ĂƐƐĞƚ�Žƌ�ĚŝƐƟŶĐƟǀĞ�ĐĂƉĂďŝůŝƚǇ͕ �
ƌĂƚŚĞƌ�ƚŚĂŶ�ĂŶ�ĞǆƉĞŶƐĞͿ�ŝƐ�ĂůƐŽ�ŐĞƫŶŐ�ĐůĞĂƌĞƌ�ǁŝƚŚ�ĚĞǀĞůŽƉŝŶŐ�ƉƌĂĐƟĐĞ͖�ƐĞĞŶ�ĂƐ�ďĞŶĞĮƟŶŐ�Ă�ďƵƐŝŶĞƐƐ�ďǇ͗

Ͳ�ďƵŝůĚŝŶŐ�ƌĞƉƵƚĂƟŽŶ͕�ďƌĂŶĚ�ǀĂůƵĞ͕�ĐƵƐƚŽŵĞƌ�ůŽǇĂůƚǇ͕ �ĞŵƉůŽǇĞĞ�ŵŽƟǀĂƟŽŶ�ĂŶĚ�ƌĞƚĞŶƟŽŶ͖

Ͳ�ŵŝƟŐĂƟŶŐ�ƌŝƐŬƐ�ŝŶ�ŽǁŶ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ŝŶ�ĂƐƐĞƐƐŝŶŐ�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ĐůŝĞŶƚƐ͖

Ͳ�ĐƵƫŶŐ�ĚŽǁŶ�ǁĂƐƚĞƐ�;ŽĨ�ĞŶĞƌŐǇ͕ �ƌĂǁ�ŵĂƚĞƌŝĂůƐ�ĞƚĐ͘Ϳ͕�ĚƌŝǀŝŶŐ�ƵƉ�ĞĸĐŝĞŶĐǇ͖

Ͳ�ŐĂŝŶŝŶŐ�ŶĞǁ�ŵĂƌŬĞƚƐ�ĨŽƌ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐͬƐŽĐŝĂů�ŐƌŽƵƉƐ�ďĞŶĞĮƚĞĚ�ďǇ�ƚŚĞ��^Z�ĂĐƟŽŶƐ͘

/ƚ� ǁŽƵůĚ� ďĞ� ŽĨ� ƐƚƌĂƚĞŐŝĐ͕� ůŽŶŐĞƌ� ƌƵŶ� ĐŽŵƉĞƟƟǀĞ� ĂĚǀĂŶƚĂŐĞ� ĨŽƌ� ďĂŶŬƐ� ĂŶĚ� ĮŶĂŶĐŝĂů� ŝŶƐƟƚƵƟŽŶƐ� ŝŶ� �ĂŶŐůĂĚĞƐŚ� ƚŽ�
ĞŵďƌĂĐĞ� �^Z� ŝŶ� ƚŚĞŝƌ�ŵĂŶĂŐĞŵĞŶƚ� ĂƉƉƌŽĂĐŚĞƐ� ĂŶĚ� ŽƉĞƌĂƟŽŶƐ͕�ǁŝƚŚ� ŝŶŝƟĂƟǀĞƐ� ĐŚŽƐĞŶ� ŝŶ� ďƌŽĂĚͲďĂƐĞĚ͕� ĞǆƚĞŶƐŝǀĞ�
ƐƚĂŬĞŚŽůĚĞƌ�ĞŶŐĂŐĞŵĞŶƚ͘�

�ƵĞ�ƚŽ�ƵƚŵŽƐƚ�ĐĂƌĞ�ĂŶĚ�ƐƵƌǀĞŝůůĂŶĐĞ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͕�ƚŚĞ��^Z�ƉƌĂĐƟĐĞƐ�ŝŶ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐĞĐƚŽƌ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ŚĂƐ�
ďĞĞŶ�ŐĂŝŶŝŶŐ�ŚƵŐĞ�ŵŽŵĞŶƚƵŵ͘

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĞǆƉůŝĐŝƚ�ƉŽůŝĐŝĞƐ�ŽŶ��^Z�ŝŶ��ĂŶŐůĂĚĞƐŚ�ƉƌŝŽƌ�ƚŽ�ϮϬϬϴ͘�/Ŷ�ϮϬϬϴ͕��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�;��Ϳ�ƚŽŽŬ�ŝŶŝƟĂƟǀĞƐ�ĨŽƌ�
ĨŽƌŵĂůŝƐŝŶŐ��^Z�ŝŶ�ƚŚĞ�ďĂŶŬŝŶŐ�ƐĞĐƚŽƌ�ŽĨ��ĂŶŐůĂĚĞƐŚ�ĂŶĚ�ŝƐƐƵĞĚ�Ă�ĚĞƚĂŝůĞĚ�ĚŝƌĞĐƟǀĞ�ƟƚůĞĚ�͞DĂŝŶƐƚƌĞĂŵŝŶŐ��ŽƌƉŽƌĂƚĞ�
^ŽĐŝĂů� ZĞƐƉŽŶƐŝďŝůŝƚǇ� ;�^ZͿ� ŝŶ� ďĂŶŬƐ� ĂŶĚ� ĮŶĂŶĐŝĂů� ŝŶƐƟƚƵƟŽŶƐ� ŝŶ� �ĂŶŐůĂĚĞƐŚ͘͟ � dŚĞ� ĚŝƌĞĐƟǀĞ� ƐƚĂƚĞƐ� ƚŚĞ� ƐƚƌĂƚĞŐŝĐ�
ŽďũĞĐƟǀĞ�ĨŽƌ��^Z�ĞŶŐĂŐĞŵĞŶƚ͕�ƉƌŝŽƌŝƚǇ�ĂƌĞĂƐ�ƚŽ�ƉƌŽŵŽƚĞ��^Z� ŝŶ�ĐůŝĞŶƚ�ďƵƐŝŶĞƐƐ͕�ĂŶĚ�ƚŚĞ�ĮƌƐƚͲĞǀĞƌ��^Z�ƉƌŽŐƌĂŵŵĞ�
ŝŶĚŝĐĂƟŶŐ�ƐŽŵĞ�ůŝŬĞůǇ�ĂĐƟŽŶ�ƉůĂŶƐ͘��ůů�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ďĂŶŬƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ĨŽƌŵƵůĂƚĞ�ƚŚĞŝƌ�ŽǁŶ��^Z�ƉŽůŝĐǇ�ǁŝƚŚ�ƚŚĞ�
annual ŽƵƚůĂǇ�ĨŽƌ��^Z�ƉƌŽŐƌĂŵŵĞ�ĂŶĚ�ŝŶĐůƵĚĞ�ƚŚĞ��^Z�ƉƌŽŐƌĂŵŵĞ�ŝŶ�ƚŚĞŝƌ�ŵĂŝŶƐƚƌĞĂŵ�ďĂŶŬŝŶŐ�ĂĐƟǀŝƟĞƐ�ŝŶƐƚĞĂĚ�ŽĨ�
ƐŚŽƌƚͲƚĞƌŵ�ƐŽĐŝĂů�ǁŽƌŬƐ�ůŝŬĞ�ƉƌŽǀŝĚŝŶŐ�ŐƌĂŶƚƐ͕�ĂŝĚƐ�ĂŶĚ�ĚŽŶĂƟŽŶƐ͘
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�ĞŝŶŐ�Ă� ŐŽŽĚ� ĐŽƌƉŽƌĂƚĞ� ĐŝƟǌĞŶ��^Z� ŝƐ� ƌŽŽƚĞĚ� ŝŶ� ĨŽƵƌ�ŵĂŝŶ� ĂƌĞĂƐ͕� ŝŶ�ǁŚŝĐŚ�ŽƵƌ� ĂĐƟŽŶƐ� ĂƐ� Ă� ƌĞƐƉŽŶƐŝďůĞ��ĂŶŬ� ƚĂŬĞ�
ĐŽŶĐƌĞƚĞ�ĨŽƌŵ�ƚŽ�ĞŶŚĂŶĐĞ�ŽƵƌ�ďƌĂŶĚ�ŝŵĂŐĞ͗

Ž��ĞĐŽŶŽŵŝĐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͗�ĮŶĂŶĐŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵǇ�ŝŶ�ĂŶ�ĞƚŚŝĐĂů�ŵĂŶŶĞƌ

Ž��ƐŽĐŝĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͗�ƉƵƌƐƵŝŶŐ�Ă�ĐŽŵŵŝƩĞĚ�ĂŶĚ�ĨĂŝƌ�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ�ƉŽůŝĐǇ

Ž��ĐŝǀŝĐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͗�ƉƌŽŵŽƟŶŐ�ĞĚƵĐĂƟŽŶ͕�ƐƉŽƌƚƐ�ĂŶĚ�ĐƵůƚƵƌĞ

Ž��ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͗�ĂĚĚƌĞƐƐŝŶŐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂŶĚ�ŽƚŚĞƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝƐƐƵĞƐ�

EZ���ĂŶŬ�ƉĞŽƉůĞ�ƐƚƌŝǀĞ�ĞĂĐŚ�ĚĂǇ�ƚŽ�ĞŶƐƵƌĞ�ƐƵĐĐĞƐƐĨƵů�ŽƵƚĐŽŵĞƐ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ƉůĂĐĞ�ƚŚĞŝƌ�ƚƌƵƐƚ�ŝŶ�ƚŚĞ�ďĂŶŬ�ĂŶĚ�ĨŽƌ�
ƚŚĞ� ŐŽŽĚ� ŽĨ� ƐŽĐŝĞƚǇ͘�tĞ� ĂƌĞ� ĚĞƚĞƌŵŝŶĞĚ� ƚŽ� ďĞ� Ă� ƌĞƐƉŽŶƐŝďůĞ� ďĂŶŬ͘� dŚĞ� �ĂŶŬŝŶŐ� ƐĞĐƚŽƌ� ŝƐ� ŝŶ� Ă� ůĞĂĚŝŶŐ� ƉŽƐŝƟŽŶ� ŝŶ�
ĚŝƐĐŚĂƌŐŝŶŐ��ŽƌƉŽƌĂƚĞ�^ŽĐŝĂů�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ� ;�^ZͿ� ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂŶĚ�ƚŚĞ��^Z�ƉƌĂĐƟĐĞƐ�ďǇ�ďĂŶŬƐ�ŚĂǀĞ�ďĞĐŽŵĞ�ĂŶ�
ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ͘��^Z�ƉƌĂĐƟĐĞƐ�ďǇ�ďĂŶŬƐ�ŶŽƚ�ŽŶůǇ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ŽǁŶ�ƐƚĂŶĚĂƌĚƐ�ďƵƚ�ĂůƐŽ�
ĐĂƚĂůǇƐƚ�ƚŚĞ�ƐŽĐŝĂůůǇ�ƌĞƐƉŽŶƐŝďůĞ�ďĞŚĂǀŝŽƌ�ŽĨ�ŽƚŚĞƌ�ďƵƐŝŶĞƐƐĞƐ͘��ĂŶŬŝŶŐ�ŝŶĚƵƐƚƌǇ�ŝƚƐĞůĨ�ĐĂŶ�ĂůƐŽ�ďĞ�ďĞŶĞĮƚĞĚ�ĨƌŽŵ�ƚŚĞ�
ƉŽƐŝƟǀĞ�ĞīĞĐƚƐ�ŽĨ��^Z�ŽŶ�ƚŚĞ�ƐŽĐŝĞƚǇ�ĂƐ�Ă�ǁŚŽůĞ͕�ƉĂƌƟĐƵůĂƌůǇ�ŽŶ�ŝƚƐ�ĐůŝĞŶƚƐ͘�

'ůŽďĂůůǇ͕ �ƚŚĞ�ŶŽƟŽŶ�ŽĨ��ŽƌƉŽƌĂƚĞ�^ŽĐŝĂů�ZĞƐƉŽŶƐŝďŝůŝƚǇ�;�^ZͿ�ŝƐ�ŐĂŝŶŝŶŐ�ĂĐĐĞƉƚĂŶĐĞ�ǀĞƌǇ�ĨĂƐƚ�ĂƐ�ŝƚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽǁĂƌĚƐ�
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ƐƵƐƚĂŝŶĂďůĞ�ĂŶĚ�ƐŽĐŝĂůůǇ�ĞƋƵŝƚĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͖�ďĞƐŝĚĞƐ�ƚŚĞ�ƵƐƵĂů�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƟŶŐ͕�͚ŶŽŶͲĮŶĂŶĐŝĂů͛�
Žƌ�͚ƐƵƐƚĂŝŶĂďŝůŝƚǇ͛�ƌĞƉŽƌƟŶŐ�ŝƐ�ĂĐĐŽƌĚŝŶŐůǇ�ĂůƐŽ�ĨĂƐƚ�ŐĂŝŶŝŶŐ�ƵƐĂŐĞ͘
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EZ���ĂŶŬ�ŝƐ�ƉůĂǇŝŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ĮŶĂŶĐŝĂů�ŝŶƚĞƌŵĞĚŝĂƌǇ͕ �ǁŚŝĐŚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ͕�ŵĞĂƐƵƌĞŵĞŶƚ͕�ƉƌŝĐŝŶŐ͕�ĂŶĚ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƌŝƐŬ͘�/ƚ�ŝƐ�ŶŽƚ�ƉŽƐƐŝďůĞ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�Ă�ďĂŶŬ�ƚŽ�ĚŝƐƉĞů�ƚŚĞ�ƌŝƐŬƐ�ĞŶƟƌĞůǇ�ďƵƚ�ƚƌǇ�ƚŽ�ƉƵƌƐƵĞ�ŝƚƐ�ďƵƐŝŶĞƐƐ�
ŽďũĞĐƟǀĞƐ�ŝŶ�Ă�ŵĞĂƐƵƌĞĚ͕�ĐĂůĐƵůĂƚĞĚ�ĂŶĚ�ĐŽŶƚƌŽůůĞĚ�ĨĂƐŚŝŽŶ͘

dŚĞ� ůĞǀĞů�ŽĨ� ƌŝƐŬ�EZ���ĂŶŬ� ŝƐ�ǁŝůůŝŶŐ�ƚŽ�ƚĂŬĞ�ŽŶ� ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ŽƵƌ�ďŽĂƌĚ͕�ǁŚŝĐŚ�ĂůƐŽ�ĂƐƐƵŵĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ�
ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ZŝƐŬ͕��ĂƉŝƚĂů�ĂŶĚ��ŽŵƉůŝĂŶĐĞ��ŽŵŵŝƩĞĞ�ŵĂŶĂŐĞƐ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ƚŚĞ�ƌŝƐŬƐ�ĂĚĞƋƵĂƚĞůǇ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�
ĐŽŵďŝŶĞĚ�ĞīŽƌƚ�ŽĨ�Ăůů�ĚĞƉĂƌƚŵĞŶƚƐ͘�EZ���ĂŶŬ Ɛ͛�ƌŝƐŬ�ĂƉƉĞƟƚĞ�ĨƌĂŵĞǁŽƌŬ�ƐĞƚƐ�ŽƵƚ�ƐƉĞĐŝĮĐ�ƉƌŝŶĐŝƉůĞƐ͕�ŽďũĞĐƟǀĞƐ�ĂŶĚ�
ŵĞĂƐƵƌĞƐ� ƚŚĂƚ� ůŝŶŬ�ĚŝǀĞƌƐĞ�ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ƐƚƌĂƚĞŐǇ�ƐĞƫŶŐ͕� ƌŝƐŬ� ƌĞĐŽŐŶŝƟŽŶ͕� ƚĂƌŐĞƚ�ĐĂƉŝƚĂůŝƐĂƟŽŶ� ůĞǀĞůƐ�ĂŶĚ�
ĂĐĐĞƉƚĂďůĞ� ůĞǀĞůƐ� ŽĨ� ĞĂƌŶŝŶŐƐ� ǀŽůĂƟůŝƚǇ͘� �Ɛ� ĞĂĐŚ� ďƵƐŝŶĞƐƐ� ŝƐ� ƵůƟŵĂƚĞůǇ� ƚĂƐŬĞĚ� ǁŝƚŚ� ƚŚĞ� ŐĞŶĞƌĂƟŽŶ� ŽĨ� ƐƵƐƚĂŝŶĂďůĞ�
ƌĞƚƵƌŶƐ͕�ƌŝƐŬ�ĂƉƉĞƟƚĞ�ĂĐƚƐ�ĂƐ�Ă�ĐŽŶƐƚƌĂŝŶƚ�ƚŽ�ƚŚĞ�ĂƐƐƵŵƉƟŽŶ�ŽĨ�ĞǀĞƌ�ŵŽƌĞ�ƌŝƐŬ�ŝŶ�ƚŚĞ�ƉƵƌƐƵŝƚ�ŽĨ�ƉƌŽĮƚƐͲ�ďŽƚŚ�ŝŶ�ƋƵĂŶƚƵŵ�
and in kind.

RISK GOVERNANCE

dŚĞ�ďŽĂƌĚ�ŽĨ�ƚŚĞ�ďĂŶŬ�ŚŽůĚƐ�ƚŚĞ�ƵůƟŵĂƚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƌŝƐŬƐ�ĂƌĞ�ĂĚĞƋƵĂƚĞůǇ�ŝĚĞŶƟĮĞĚ͕�ŵĞĂƐƵƌĞĚ͕�
ŵŽŶŝƚŽƌĞĚ�ĂŶĚ�ŵĂŶĂŐĞĚ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ĞīĞĐƟǀĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƋƵŝƌĞƐ�ŵƵůƟƉůĞ�ĂƌĞĂƐ�ŽĨ�ĐŽŶƚƌŽů͕�Žƌ�ƐĂĨĞŐƵĂƌĚ�ƚŚĂƚ�
ƐŚŽƵůĚ�ďĞ�ĂƉƉůŝĞĚ�Ăƚ�ǀĂƌŝŽƵƐ�ůĞǀĞůƐ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ĐŽŶƐŝƐƚĞŶƚůǇ͘
dŚĞ�ďĂŶŬ Ɛ͛�ŽƉĞƌĂƟŽŶ�ŚĂƐ�ϯ�ďĂƐŝĐ�ĂƌĞĂƐ�ŽĨ�ĐŽŶƚƌŽů͗
ϭ� ZŝƐŬ�ŽǁŶĞƌƐŚŝƉͲ�ZŝƐŬ�ƚĂŬŝŶŐ� ŝƐ� ŝŶŚĞƌĞŶƚ� ŝŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ďƵƐŝŶĞƐƐ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĂƐ�ƐƵĐŚ͕�ďƵƐŝŶĞƐƐ�ŵĂŶĂŐĞŵĞŶƚ�

ĐĂƌƌŝĞƐ� ƚŚĞ� ƉƌŝŵĂƌǇ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ƚŚĞ� ƌŝƐŬƐ� ŝŶ� ŝƚƐ� ďƵƐŝŶĞƐƐ͕� ŝŶ� ƉĂƌƟĐƵůĂƌ� ǁŝƚŚ� ƌĞƐƉĞĐƚ� ƚŽ� ŝĚĞŶƟĨǇŝŶŐ� ĂŶĚ�
ŵĂŶĂŐŝŶŐ�ŝƚ�ĂƉƉƌŽƉƌŝĂƚĞůǇ͘

Ϯ͘� ZŝƐŬ�ĐŽŶƚƌŽůͲ��ƵƐŝŶĞƐƐ�ŚĞĂĚƐ�ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ŝŶ�ƚŚŝƐ�ďǇ�ĚĞƉůŽǇĞĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĨƵŶĐƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�Ăůů�
ďƵƐŝŶĞƐƐ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ƚŚĂƚ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĞĚ�Ăƚ�ĞǆĞĐƵƟǀĞ�ůĞǀĞů͘�dŚĞƐĞ�ĂƌĞ�ŽǀĞƌƐĞĞŶ�ďǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ͕�ĐĞŶƚƌĂů�ƌŝƐŬ�
ĐŽŶƚƌŽů�ĨƵŶĐƟŽŶ͘

ϯ͘� /ŶĚĞƉĞŶĚĞŶƚ�ĂƐƐƵƌĂŶĐĞͲ�dŚĞ�ƚŚŝƌĚ�ŵĂũŽƌ�ĐŽŶƚƌŽů�ƉŽŝŶƚ�ŝŶǀŽůǀĞƐ�ĨƵŶĐƟŽŶƐ�ƉƌŽǀŝĚŝŶŐ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�ƚŚĞ�
ĂĚĞƋƵĂĐǇ�ĂŶĚ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ��ĂŶŬ͘�dŚĞƐĞ�ĂƌĞ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ĨƵŶĐƟŽŶƐ�
Ăƚ�Ă��ĂŶŬ�ůĞǀĞů�ĂŶĚ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ�ǁŚŽ�ĂƌĞ�ĂůƐŽ�ƉƌĞƐĞŶƚ�Ăƚ�ƌĞůĞǀĂŶƚ�ďŽĂƌĚ�ĐŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐ͘

dŚĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ�ƐƚƌƵĐƚƵƌĞ�ĞǆƉůŝĐŝƚůǇ� ƌĞĐŽŐŶŝǌĞƐ� ƚŚĞƐĞ� ůŝŶĞƐ�ŽĨ�ĐŽŶƚƌŽů͘�dŚĞ� ĨŽůůŽǁŝŶŐ�ƐĞĐƟŽŶƐ�
ĚŝƐĐƵƐƐ�ƚŚĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ�ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ĐŽŵŵŝƩĞĞ�ƐƚƌƵĐƚƵƌĞƐ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů͘

CREDIT RISK

EZ���ĂŶŬ�ƵƉŚŽůĚƐ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ŽĨ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂƐƐĞƚ�ƋƵĂůŝƚǇ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ͕�ŝƚ�ĨŽĐƵƐĞƐ�ŽŶ�ƐƚƌŝĐƚ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�ŝƚƐ�ĂƐƐĞƚ�
ƉŽƌƞŽůŝŽ͘� /Ŷ� ĐŽŶĚƵĐƟŶŐ� ůĞŶĚŝŶŐ�ŽƉĞƌĂƟŽŶƐ͕�EZ��ĂůǁĂǇƐ�ƵŶĚĞƌƐĐŽƌĞƐ� ƚŚĞ�ŶĞĞĚ�ŽĨ�ƉƌŽƉĞƌ� ƌŝƐŬ� ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ� ŝƚƐ�
ĂƉƉƌŽƉƌŝĂƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ� ƌĞĐŽŐŶŝƐĞƐ� ƚŚĂƚ� ĨĂŝůƵƌĞ� ŝŶ�ƉƌŽƉĞƌ� ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĐƌĞĚŝƚ� ƌŝƐŬƐ�ŵĂǇ�
ƌĞƐƵůƚ�ŝŶ�ůĂƌŐĞ�ǀŽůƵŵĞ�ŽĨ�ŶŽŶͲƉĞƌĨŽƌŵŝŶŐ�ůŽĂŶ͘

tŚŝůĞ�ƉƵƌƐƵŝŶŐ�Ă�ƐŽƵŶĚ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ͕�EZ��ŚĂƐ�ŵĂĚĞ�ŽƵƚ�ŝƚƐ�ŽǀĞƌĂůů�ƐƚƌĂƚĞŐǇ�ďǇ�ƐƚĂƌƟŶŐ�ǁŝƚŚ�ƐĞƫŶŐ�
ƵƉ�ŝƚƐ�ŽďũĞĐƟǀĞƐ͕�ŵŝƐƐŝŽŶ�ĂŶĚ�ǀŝƐŝŽŶ�ƵŶĚĞƌ�ŝƚƐ�ĐƌĞĚŝƚ�ƉŽůŝĐǇ�ĨƌĂŵĞǁŽƌŬ͘�^ŝĚĞ�ďǇ�ƐŝĚĞ�ĞīĞĐƟǀĞ�ĐƌĞĚŝƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽŽůƐ�
ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ƉƵƚ�ŝŶ�ƉůĂĐĞ͘�dŚĞ�ƚŽŽůƐ�ĂƌĞ͗

ŝ͘� &ƌĂŵŝŶŐ�ŐĞŶĞƌĂů�ƉŽůŝĐǇ�ŐƵŝĚĞůŝŶĞƐ
ŝŝ͘� &ŽůůŽǁŝŶŐ�Ă�ƉƌŽƉĞƌ�ĐƌĞĚŝƚ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƌŝƐŬ�ŐƌĂĚŝŶŐ�ƐǇƐƚĞŵ
ŝŝŝ͘� WƌĂĐƟĐŝŶŐ�ĐƌĞĚŝƚ�ĂƉƉƌŽǀĂů�ĚŝǀŝƐŝŽŶ
ŝǀ͘ � ^ĞŐƌĞŐĂƟŽŶ�ŽĨ�ĚƵƟĞƐ
ǀ͘ � �ŽŶĚƵĐƟŶŐ�ƐƚƌŽŶŐ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ
ǀŝ͘� WƵƌƐƵŝŶŐ�ƐƚƌŽŶŐ�ĐƌĞĚŝƚ�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ĐƌĞĚŝƚ�ƌĞĐŽǀĞƌǇ
ǀŝŝ͘� �ŶƐƵƌŝŶŐ�ƐƚƌŝĐƚ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ŝŶƐƚƌƵĐƟŽŶ�ŽĨ�ĐĞŶƚƌĂů�ďĂŶŬ�ŝŶ�ŽǀĞƌĂůů�ĐƌĞĚŝƚ�ŽƉĞƌĂƟŽŶƐ
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OBJECTIVES

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ŐŽŽĚ�ĂƐƐĞƚ�ƋƵĂůŝƚǇ�ĂŶĚ�ĞīĞĐƟǀĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĐƌĞĚŝƚ͕�EZ��ŚĂƐ�ƐĞƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂũŽƌ�ŽďũĞĐƟǀĞƐ͘

ŝ͘� �ŽŶƚƌŝďƵƟŶŐ�ƚŽ�ƚŚĞ�ďĂůĂŶĐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĞĐŽŶŽŵǇ�ďǇ�ƉƵƌƐƵŝŶŐ�Ă�ƐŽƵŶĚ�ĐƌĞĚŝƚ�ƉŽůŝĐǇ�ĂŝŵŝŶŐ�Ăƚ� ůĞŶĚŝŶŐ� ŝŶ�
desired sector.

ŝŝ͘� WƌŽǀŝĚŝŶŐ�ĚŝƌĞĐƟŽŶĂů�ŐƵŝĚĞůŝŶĞƐ�ƚŽ�ƉƵƌƐƵĞ�ƚŚĞ�ƉŽůŝĐǇ�ŽĨ�ƐŽƵŶĚ�ůĞŶĚŝŶŐ͘
ŝŝŝ͘� �ĚŽƉƟŽŶ�ŽĨ�ĂƉƉƌŽƉƌŝĂƚĞ�ǁŽƌŬŝŶŐ�ŵĞƚŚŽĚ͘
ŝǀ͘ � ^ƚƌŝĐƚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůĂǁƐ�ĂŶĚ�ŶŽƌŵƐ�ƌĞůĂƚĞĚ�ƚŽ�ůĞŶĚŝŶŐ�ŽƉĞƌĂƟŽŶ͘
ǀ͘ � /ĚĞŶƟĨǇŝŶŐ�ƉƌŽƉĞƌ�ůĞŶĚŝŶŐ�ĂƌĞĂ͘
ǀŝ͘� DĂŝŶƚĂŝŶŝŶŐ�ďĂůĂŶĐĞĚ�ůĞŶĚŝŶŐ�ƉŽƌƞŽůŝŽ�ŬĞĞƉŝŶŐ�ƐƚƌŽŶŐ�ǁĂƚĐŚ�ŽŶ�ŐůŽďĂů�ĞĐŽŶŽŵŝĐ�ƐŝƚƵĂƟŽŶ͘
ǀŝŝ͘� �ŶĂůǇƐŝŶŐ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ĐƌĞĚŝƚ�ĂŶĚ�ĂƐĐĞƌƚĂŝŶŝŶŐ�ǀŝĂďŝůŝƚǇ�ŽĨ�ůĞŶĚŝŶŐ͘
ǀŝŝŝ͘� DĂŝŶƚĂŝŶŝŶŐ� ĂĚĞƋƵĂƚĞ� ůŝƋƵŝĚŝƚǇ͕ � ŵĂŬŝŶŐ� ũƵĚŝĐŝŽƵƐ� ŝŶǀĞƐƚŵĞŶƚ� ƉůĂŶŶŝŶŐ� ĂŶĚ� ĂƩĂŝŶŝŶŐ� ƐƵƐƚĂŝŶĂďůĞ� ŐƌŽǁƚŚ� ĂŶĚ�

ƉƌŽĮƚĂďŝůŝƚǇ͘
ŝǆ͘� DĂŬŝŶŐ�ĐƌĞĚŝƚ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ĞǆŚĂƵƐƟǀĞ͘
ǆ͘� �ŶƐƵƌŝŶŐ�ƉƌŽƉĞƌ�ƐƵƉĞƌǀŝƐŝŽŶ͕�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ĨŽůůŽǁ�ƵƉ�ŽĨ�ĂƐƐĞƚ�ƉŽƌƞŽůŝŽ͘
ǆŝ͘� ^ƚƌĞŶŐƚŚĞŶŝŶŐ�ĂƐƐĞƚ�ƋƵĂůŝƚǇ͕ �ĞŶƐƵƌŝŶŐ�ƐĂĨĞ�ƌĞƚƵƌŶ�ŽĨ�ŵŽŶĞǇ�ůĞŶƚ�ŵŝŶŝŵŝƐŝŶŐ�ůŽƐƐ͘

CREDIT PRINCIPLES

dŽ�ĞŶƌŝĐŚ�ƐƚĂŬĞ�ŚŽůĚĞƌƐ͛�ǀĂůƵĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ĚĞƉŽƐŝƚŽƌƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂƐƐĞƚ�ƋƵĂůŝƚǇ͕ �EZ���ĂŶŬ�
ŐŽĞƐ�ďǇ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŐĞŶĞƌĂů�ƌƵůĞƐ͗

ŝ͘� �ǆƚĞŶƐŝŽŶƐ�ŽĨ�Ăůů�ĐƌĞĚŝƚƐ�ŵƵƐƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ��ĂŶŬ��ŽŵƉĂŶǇ��Đƚ�ĂŶĚ�ƚŚĞ��ĞŶƚƌĂů��ĂŶŬ͘
ŝŝ͘� �ƌĞĚŝƚ�ŝƐ�ŶŽƚ�ĞǆƚĞŶĚĞĚ�ƚŽ�ĂŶǇ�ƉĞƌƐŽŶͬĞŶƟƚǇ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ƐƵƉƉŽƌƚĞĚ�ďǇ��/��ƌĞƉŽƌƚ͘
ŝŝŝ͘� dŽ�ŵĂŝŶƚĂŝŶ�ũƵĚŝĐŝŽƵƐ�ƌĂƟŽ�ďĞƚǁĞĞŶ�ůŽĂŶ�ĂŶĚ�ĚĞƉŽƐŝƚ͘
ŝǀ͘ � dŽ�ĂůůŽǁ�ĐƌĞĚŝƚ�ŝŶ�Ă�ŵĂŶŶĞƌ�ǁŚŝĐŚ�ŝŶ�ŶŽ�ǁĂǇ�ĐŽŵƉƌŽŵŝƐĞƐ�ǁŝƚŚ�ďĂŶŬ Ɛ͛�ƐƚĂŶĚĂƌĚ�ŽĨ�ĞǆĐĞůůĞŶĐĞ͘
ǀ͘ � �ǆƚĞŶƐŝŽŶ�ŽĨ�ĐƌĞĚŝƚ�ŶŽƌŵĂůůǇ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌ Ɛ͛�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ŶŽƚ�ŽƵƚ�ŽĨ�ƐŚŽƌƚ�ƚĞƌŵ�ĨƵŶĚƐ�Žƌ�ďŽƌƌŽǁŝŶŐ�ĨƌŽŵ�ŽƚŚĞƌ�

ďĂŶŬƐ͘
ǀŝ͘� dŽ�ŽƉƟŵŝǌĞ�ƌŝƐŬ�ĂŶĚ�ƌĞǁĂƌĚ͘
ǀŝŝ͘� dŽ�ĞŶƐƵƌĞ�ĞƚŚŝĐĂů�ƐƚĂŶĚĂƌĚ�ŝŶ�Ăůů�ĐƌĞĚŝƚ�ĂĐƟǀŝƟĞƐ
ǀŝŝŝ͘� dŽ�ĞǆƚĞŶĚ�ĐƌĞĚŝƚ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ͕�ƌŝƐŬ�ŽĨ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƐƵĸĐŝĞŶƚůǇ�ƵŶĚĞƌƐƚŽŽĚ�ĂŶĚ�ŵĂŶĂŐĞĚ͘
ŝǆ͘� dŽ�ĞǆƚĞŶĚ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ƵƉŽŶ�ĂĚĞƋƵĂƚĞ�ƉƌĞͲŝŶǀĞƐƚŵĞŶƚ�ĂŶĂůǇƐĞƐ�ĂŶĚ�ƌĞƉĂǇŵĞŶƚ�ĐĂƉĂĐŝƚǇ�ŽĨ�ƚŚĞ�ĐůŝĞŶƚƐ͘
ǆ͘� dŽ�ĂǀŽŝĚ�ĞǆĐĞƐƐŝǀĞ�ĐƌĞĚŝƚ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ƚŚƌŽƵŐŚ�ƌĂƟŽŶĂů�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ŽĨ�ĐƌĞĚŝƚ͘
ǆŝ͘� dŽ�ĂǀŽŝĚ�ŶĂŵĞ�ůĞŶĚŝŶŐ
ǆŝŝ͘� dŽ� ĂůůŽǁ� ĐƌĞĚŝƚ� ŽŶ� ďƵƐŝŶĞƐƐ� ĐŽŶƐŝĚĞƌĂƟŽŶ� ĂŌĞƌ� ĂƐĐĞƌƚĂŝŶŝŶŐ� ǀŝĂďŝůŝƚǇ� ĐƌĞĚŝƚ� ƌĞƋƵŝƌĞŵĞŶƚ͕� ƋƵĂůŝƚǇ� ŽĨ� ĂĚǀĂŶĐĞ͕�

ƐĞĐƵƌŝƚǇ�ŽīĞƌĞĚ͕�ĐĂƐŚ�ŇŽǁƐ�ĂŶĚ�ůĞǀĞů�ŽĨ�ƌŝƐŬƐ͘

CREDIT RISK MANAGEMENT PROCESS

/Ŷ�ĐƌĞĚŝƚ�ĂƉƉƌŽǀĂů͕�Ă�ƌĞŐƵůĂƚĞĚ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ�ŝƐ�ĨŽůůŽǁĞĚ�Ăƚ�EZ�͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�ĐƌĞĚŝƚ�ĂƉƉƌŽǀĂůƐ�
ĨƵůůǇ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ƌĞŐƵůĂƚŽƌǇ�ŶŽƌŵƐ͕��ĂŶŬ��ŽŵƉĂŶǇ��Đƚ͕�ŐƵŝĚĞůŝŶĞƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͕�ĂŶĚ�ƚŚĞ�ŽƉƟŵĂů�ĞƚŚŝĐĂů�
ƐƚĂŶĚĂƌĚ͕�EZ��ĨŽůůŽǁƐ�ŐĞŶĞƌĂů�ƉŽůŝĐǇ�ŐƵŝĚĞůŝŶĞƐ͕�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂũŽƌ�ĞůĞŵĞŶƚƐ͗

ŝ͘� &ŝŶĂŶĐŝŶŐ� ůĞŐŝƟŵĂƚĞ� ĂŶĚ� ƉƌŽĚƵĐƟǀĞ� ďƵƐŝŶĞƐƐ͕� ŝŶĚƵƐƚƌŝĂů� ĂŶĚ� ŽƚŚĞƌ� ĂĐƟǀŝƟĞƐ͕� ǁŚŝĐŚ� ĂƌĞ� ƐŽĐŝĂůůǇ� ĚĞƐŝƌĂďůĞ͕�
ŶĂƟŽŶĂůůǇ�ŝŵƉŽƌƚĂŶƚ͕�ĂŶĚ�ĮŶĂŶĐŝĂůůǇ�ǀŝĂďůĞ͘

ŝŝ͘� ^ƚƌŝĐƚ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�<z��ƉŽůŝĐǇ͕ �ĂŶƟͲŵŽŶĞǇ�ůĂƵŶĚĞƌŝŶŐ�ƌĞŐƵůĂƟŽŶƐ͕��K/�ŐƵŝĚĞůŝŶĞƐ͕�ŝŶĚƵƐƚƌŝĂů�ƉŽůŝĐǇ͕ ��ǆƉŽƌƚ�ƉŽůŝĐǇ͕ �
/ŵƉŽƌƚ�ƉŽůŝĐǇ�ŽƌĚĞƌ͕ �ƚƌĂŶƐĨĞƌ�ŽĨ�ƉƌŽƉĞƌƚǇ��Đƚ͘
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ŝŝŝ͘� >ĞŶĚŝŶŐ�ƚŽ�ƚŚĞ�ĐůŝĞŶƚƐ�ŚĂǀŝŶŐ�ůĞŐŝƟŵĂƚĞ�ƐŽƵƌĐĞ�ŽĨ�ĞĂƌŶŝŶŐ͕�ĐůĞĂƌ�ƉƵƌƉŽƐĞ�ŽĨ�ůŽĂŶ�ƵƟůŝƐĂƟŽŶ͕�ƐƉĞĐŝĮĐ�ƐŽƵƌĐĞƐ�ŽĨ�

ůŽĂŶ�ƌĞƉĂǇŵĞŶƚ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�ůŽĂŶ�ĂŐƌĞĞŵĞŶƚ͘

ŝǀ͘ � �ŝƐĐŽƵƌĂŐŝŶŐ�ĐƌĞĚŝƚ�ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�ůŽǁ�ŶĞƚ�ǁŽƌƚŚ�Žƌ�ŚŝŐŚůǇ�ůĞǀĞƌĂŐĞĚ�ďŽƌƌŽǁĞƌƐ͘

ǀ͘ � �ƐƐĞƐƐŝŶŐ�ĐƌĞĚŝƚ�ŶĞĞĚƐ�ĂŶĚ�ƐĞƫŶŐ�ůŽĂŶ�ƚĞŶŽƌƐ�ƌĂƟŽŶĂůůǇ�ŵĂƚĐŚŝŶŐ�ĐĂƐŚ�ĐŽŶǀĞƌƐŝŽŶ�ĐǇĐůĞͬĐĂƐŚ�ŇŽǁƐ�ƵƉŚŽůĚŝŶŐ�

ĐĞŶƚƌĂů�ďĂŶŬ Ɛ͛�ĚŝƌĞĐƟǀĞƐ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͘

ǀŝ͘� �ǆƚĞŶƐŝŽŶ�ŽĨ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƟĞƐ�ŐĞŶĞƌĂůůǇ͕ �ǁŚĞƌĞ�ŝŶĚƵƐƚƌǇͬďƵƐŝŶĞƐƐ�ĚĂƚĂ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘

ǀŝŝ͘� WƵƌƐƵŝŶŐ�ƐĞĐƚŽƌ�ǁŝƐĞ�ůĞŶĚŝŶŐ�ĐĂƉ�ũƵĚŝĐŝŽƵƐůǇ͘

ǀŝŝŝ͘� �ĚŽƉƟŽŶ�ŐĞŶĞƌĂůůǇ͕ �ŽĨ͕ �ũƵĚŝĐŝŽƵƐ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĨŽĐƵƐ͘

ŝǆ͘� >ĞŶĚŝŶŐ�ƚŽ�ƚŚĞ�ĐůŝĞŶƚƐ�ǁŚŽ�ĂƌĞ�ƌĞƉƵƚĞĚ�ĐŽƌƉŽƌĂƚĞ͕�ŝŶƐƟƚƵƟŽŶƐ͕�ƌĞůŝĂďůĞ�ŝŶĚŝǀŝĚƵĂůƐ͕�ĮƌŵƐ͕�ĐŽŵƉĂŶŝĞƐ͕�ƌĞƚĂŝůĞƌƐ͕�ĞƚĐ͘

ǆ͘� ZĞŇĞĐƟŶŐ� ŝŶ� ůĞŶĚŝŶŐ͕� ŽƵƌ� ƌĞƐƉŽŶƐŝǀĞŶĞƐƐ� ƚŽ� ĚĞĐůĂƌĞĚ� ĐŽƵŶƚƌǇ� ƉƌŝŽƌŝƟĞƐ� ;ŶŽƚĂďůǇ� ĮŶĂŶĐŝŶŐ� ^D�Ɛ͕� ǁŽŵĞŶ�

ĞŶƚƌĞƉƌĞŶĞƵƌƐ͕�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ͕ �ĂŐƌŝĐƵůƚƵƌĞ͕�ĞƚĐ͘Ϳ

ǆŝ͘� �ǆƚĞŶƐŝŽŶ�ŽĨ�ĐƌĞĚŝƚ�ŝŶ�ƐƚƌŝĐƚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƐŝŶŐůĞ�ďŽƌƌŽǁĞƌ�ĞǆƉŽƐƵƌĞ�ůŝŵŝƚĂƟŽŶ͘

�ƚ�EZ�͕�ĐƌĞĚŝƚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ�ƐƚĂƌƚƐ�ǁŝƚŚ�ƐĞƫŶŐ�ŝŶƐƟƚƵƟŽŶĂů�ŽďũĞĐƟǀĞƐ�ŝƚƐ�ŵŝƐƐŝŽŶͲ�ǀŝƐŝŽŶ͕�ĐƌĞĚŝƚ�ƉƌŝŶĐŝƉůĞƐ�

ĂŶĚ� ŐĞŶĞƌĂů� ƉŽůŝĐǇ� ŐƵŝĚĞůŝŶĞƐ� ĨŽůůŽǁĞĚ� ďǇ� ĐƌĞĚŝƚ� ŽƌŝŐŝŶĂƟŽŶ� ďǇ� ƚŚĞ� ƌĞůĂƟŽŶƐŚŝƉ͕� ŝŶĚĞƉĞŶĚĞŶƚ� ŽĨ� ĐƌĞĚŝƚ� ƌŝƐŬ�

ŵĂŶĂŐĞŵĞŶƚ͘

KŶ�ĐƌŝƟĐĂů� ƌĞǀŝĞǁ�ŽĨ�ĐƌĞĚŝƚ�ƉƌŽƉŽƐĂů͕���� ;�ƌĞĚŝƚ��ŽŵŵŝƩĞĞͿ� ƌĞĐŽŵŵĞŶĚƐ� ƚŚĞ�ƐĂŵĞ�ƚŽ�ĐƌĞĚŝƚ�ĂƉƉƌŽǀŝŶŐ� �ĂƵƚŚŽƌŝƚǇ�

ǁŚĞƌĞ� ƚŚĞ� ĂƉƉƌŽǀĂů� ŝƐ� ĮŶĂůůǇ� ĂĐĐŽƌĚĞĚ͘� �ƌĞĚŝƚ� ƉƌŽƉŽƐĂů� ďĞǇŽŶĚ� ƚŚĞ� ĂƉƉƌŽǀĂů� ĚŝƐĐƌĞƟŽŶ� Ăƚ�ŵĂŶĂŐĞŵĞŶƚ� ůĞǀĞů� ĂƌĞ�

ĚĞĐŝĚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ͘

CREDIT ADMINISTRATION

/Ŷ�EZ�͕�ƉƌŽƉĞƌ�ĐƌĞĚŝƚ�ĚŝƐďƵƌƐĞŵĞŶƚ�ĨƵŶĐƟŽŶƐ�ĂƌĞ�ƐƚƌŝĐƚůǇ�ŚĂŶĚůĞĚ�ďǇ��ƌĞĚŝƚ��ĚŵŝŶŝƐƚƌĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ�;����Ϳ͘�dŚŝƐ�

ĚĞƉĂƌƚŵĞŶƚ�ŝƐ�ĐƌŝƟĐĂů�ŝŶ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƉƌŽƉĞƌ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ĂŶĚ�ĂƉƉƌŽǀĂůƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĚŝƐďƵƌƐĞŵĞŶƚ�ŽĨ�

ĐƌĞĚŝƚ�ĨĂĐŝůŝƟĞƐ͘����͕�ŝŶ�ĚŝƐĐŚĂƌŐŝŶŐ�ŝƚƐ�ĨƵŶĐƟŽŶƐ�ĞŶƐƵƌĞƐ�ƚŚĂƚ͗

ŝ͘� �ƌĞĚŝƚ�ĂƉƉƌŽǀĂů�ŚĂƐ�ďĞĞŶ�ŽďƚĂŝŶĞĚ�ĂŶĚ�ŝƚ�ŝƐ�ĚŽĐƵŵĞŶƚĞĚ͘

ŝŝ͘� ^ĞĐƵƌŝƚǇ�ĚŽĐƵŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉƌŽǀĞĚ�ƚĞƌŵƐ�ĂŶĚ�ƚŚŽƐĞ�ĂƌĞ�ůĞŐĂůůǇ�ĞŶĨŽƌĐĞĂďůĞ͘

ŝŝŝ͘� >ŝŵŝƚ�ĐƌĞĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ�ĂŶĚ�ůŽĂŶ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ĐŚĞĐŬůŝƐƚ�;>��>Ϳ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ͘

ŝǀ͘ � >ĞŐĂů�ĐŽƵŶƐĞů�ŚĂƐ�ďĞĞŶ�ĐĞƌƟĮĞĚ�ƉĞƌĨĞĐƟŽŶ�ŽĨ�ĚŽĐƵŵĞŶƚƐ�;ǁŚĞƌĞ�ŶĞĐĞƐƐĂƌǇͿ͘

ǀ͘ � �ĞĨĞƌƌĂů�ŝŶ�ĞǆĞĐƵƟŽŶ�ŽĨ�ĐĞƌƚĂŝŶ�ĚŽĐƵŵĞŶƚƐ�ŚĂƐ�ďĞĞŶ�ĂůůŽǁĞĚ͘

ǀŝ͘� �ŝƐďƵƌƐĞŵĞŶƚ� ĂƉƉƌŽǀĂů� ŚĂƐ� ďĞĞŶ� ŐŝǀĞŶ� ĂŌĞƌ� ĞŶƐƵƌŝŶŐ� ƚŚĂƚ� Ăůů� ƐƚĂŶĚĂƌĚ� ĐŚĂƌŐĞ� ŽĨ� ĚŽĐƵŵĞŶƚƐ� ĂŶĚ� ƐĞĐƵƌŝƚǇ�

ĚŽĐƵŵĞŶƚĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĞǆĞĐƵƚĞĚ͘

CREDIT MONITORING

dŚĞ��ƌĞĚŝƚ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ�ĞŶĐŽŵƉĂƐƐĞƐ�Ăůů�ƚŚĞ�ƐƚĞƉƐ�ƌŝŐŚƚ�ĨƌŽŵ�ĞŶƚĞƌƚĂŝŶŝŶŐ�Ă�ĐůŝĞŶƚ�ƚŽ�ŐĞƫŶŐ�ĂƉƉƌŽǀĂů͕�

ĚŽĐƵŵĞŶƚĂƟŽŶ͕�ĚŝƐďƵƌƐĞŵĞŶƚ͕�ĨŽůůŽǁ�ƵƉ͕�ƐƵƉĞƌǀŝƐŝŽŶ͕�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƌĞĐŽǀĞƌǇ͘

&Žƌ�ĞīĞĐƟǀĞ�ĐƌĞĚŝƚ�ŵŽŶŝƚŽƌŝŶŐ͕�Ă�ĨƵůůǇ�ĚĞĚŝĐĂƚĞĚ�ĐƌĞĚŝƚ�ŵŽŶŝƚŽƌŝŶŐ�ĐĞůů�ŝƐ�ŝŶ�ƉůĂĐĞ͘�dŚƌŽƵŐŚ�ĐƌĞĚŝƚ�ŵŽŶŝƚŽƌŝŶŐ�ĐŽǀĞƌŝŶŐ�

ƌĞǀŝĞǁ�ŽĨ�ĂĐĐŽƵŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƐƚĂƚƵƐ͕�ƌĞĐŽǀĞƌǇ�ŽĨ�ůŽĂŶƐ͕�ĂŶĚ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ĞĂƌůǇ�ƐŝŐŶĂůƐ�ŽĨ�ĚĞůŝŶƋƵĞŶĐŝĞƐ�ĂƌĞ�ĚŽŶĞ͘�

�Ɛ�ĂŶ�ĞīĞĐƟǀĞ�ŵŽŶŝƚŽƌŝŶŐ�ƚŽŽů͕�ǀĂƌŝŽƵƐ�ƐƚĂƚĞŵĞŶƚƐ�ŽŶ�ĞĂƌůǇ�ĂůĞƌƚ�ĂĐĐŽƵŶƚƐ͕�ĚĞůŝŶƋƵĞŶƚ�ĂŶĚ�ƐƉĞĐŝĂů�ŵĞŶƟŽŶ�ĂĐĐŽƵŶƚƐ�

ĂƌĞ�ŐĞŶĞƌĂƚĞĚ�ĂŶĚ�ŶĞĐĞƐƐĂƌǇ�ĐŽƌƌĞĐƟǀĞ�ŵĞĂƐƵƌĞƐ�ĂƌĞ�ƚĂŬĞŶ͘
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ϭ͘�^ĐŽƉĞ�ŽĨ��ƉƉůŝĐĂƟŽŶ͗

YƵĂůŝƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞ

YƵĂŶƟƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞ

dŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ĐŽƌƉŽƌĂƚĞ�ĞŶƟƚǇ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ǁŚŝĐŚ�
ƚŚŝƐ�ŐƵŝĚĞůŝŶĞƐ�ĂƉƉůŝĞƐ
�Ŷ�ŽƵƚůŝŶĞ�ŽĨ�ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƟŽŶ�ĨŽƌ�
ĂĐĐŽƵŶƟŶŐ�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ƉƵƌƉŽƐĞƐ͕�ǁŝƚŚ�Ă�ďƌŝĞĨ�ĚĞƐĐƌŝƉƟŽŶ�
ŽĨ�ƚŚĞ�ĞŶƟƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŐƌŽƵƉ�;ĂͿ�ƚŚĂƚ�ĂƌĞ�ŐŝǀĞŶ�Ă�ĚĞĚƵĐƟŽŶ�
ƚƌĞĂƚŵĞŶƚ͖�ĂŶĚ�;ĐͿ�ƚŚĂƚ�ĂƌĞ�ŶĞŝƚŚĞƌ�ĐŽŶƐŽůŝĚĂƚĞĚ�ŶŽƌ�
ĚĞĚƵĐƚĞĚ�;Ğ͘Ő͘�ǁŚĞƌĞ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŝƐ�ƌŝƐŬͲǁĞŝŐŚƚĞĚͿ
�ŶǇ�ƌĞƐƚƌŝĐƟŽŶƐ͕�Žƌ�ŽƚŚĞƌ�ŵĂũŽƌ�ŝŵƉĞĚŝŵĞŶƚƐ͕�ŽŶ�ƚƌĂŶƐĨĞƌ�ŽĨ�
ĨƵŶĚƐ�Žƌ�ƌĞŐƵůĂƚŽƌǇ�ĐĂƉŝƚĂů�ǁŝƚŚŝŶ�ƚŚĞ�ŐƌŽƵƉ
dŚĞ�ĂŐŐƌĞŐĂƚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƉŝƚĂů�ĚĞĮĐŝĞŶĐŝĞƐ�ŝŶ�Ăůů�
ƐƵďƐŝĚŝĂƌŝĞƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƟŽŶ�ƚŚĂƚ�ĂƌĞ�
ĚĞĚƵĐƚĞĚ��ĂŶĚ�ƚŚĞ�ŶĂŵĞ�;ƐͿ�ŽĨ�ƐƵĐŚ�ƐƵďƐŝĚŝĂƌŝĞƐ

EZ���ĂŶŬ�>ŝŵŝƚĞĚ

dŚĞ��ĂŶŬ�ŚĂƐ�ŶŽ�ƐƵďƐŝĚŝĂƌŝĞƐ

EŽƚ�ĂƉƉůŝĐĂďůĞ

EŽƚ�ĂƉƉůŝĐĂďůĞ

ĂͿ

ďͿ

ĐͿ

ĚͿ

Ϯ͘��ĂƉŝƚĂů�^ƚƌƵĐƚƵƌĞ͗

YƵĂůŝƚĂƟǀĞ�

ĚŝƐĐůŽƐƵƌĞ

^ƵŵŵĂƌǇ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�

ĐŽŶĚŝƟŽŶƐ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĨĞĂƚƵƌĞƐ�ŽĨ�Ăůů�

ĐĂƉŝƚĂů�ŝŶƐƚƌƵŵĞŶƚƐ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƚŚĞ�ĐĂƐĞ�

ŽĨ�ĐĂƉŝƚĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĞůŝŐŝďůĞ�ĨŽƌ�

ŝŶĐůƵƐŝŽŶ�ŝŶ�dŝĞƌ�ϭ�Žƌ�ŝŶ�dŝĞƌ�Ϯ͘�

�Ɛ�ƉĞƌ�ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͕�dŝĞƌͲϭ�

�ĂƉŝƚĂů�ŽĨ�EZ��ĐŽŶƐŝƐƚƐ�ŽĨ�;ŝͿ�&ƵůůǇ�WĂŝĚͲƵƉ��ĂƉŝƚĂů͕�

;ŝŝͿ�^ƚĂƚƵƚŽƌǇ�ZĞƐĞƌǀĞ�ĂŶĚ�;ŝŝŝͿ�ZĞƚĂŝŶĞĚ��ĂƌŶŝŶŐƐ͘�

Tier-2 Capital�ĐŽŶƐŝƐƚƐ�ŽĨ�;ŝͿ�

'ĞŶĞƌĂů�WƌŽǀŝƐŝŽŶ�ĂŐĂŝŶƐƚ�ƵŶĐůĂƐƐŝĮĞĚ�

>ŽĂŶƐͬ/ŶǀĞƐƚŵĞŶƚƐ�ĂŶĚ�KīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�

ĞǆƉŽƐƵƌĞƐ͘

ĂͿ

YƵĂŶƟƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞ

dŚĞ�ĂŵŽƵŶƚ�ŽĨ�dŝĞƌͲϭ�ĐĂƉŝƚĂů�ǁŝƚŚ�ƐĞƉĂƌĂƚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ͗
 Figure in BDT Crore
ŝ͘&ƵůůǇ�WĂŝĚͲƵƉ��ĂƉŝƚĂů� ϰϬϬ͘ϬϬ
ŝŝ͘^ƚĂƚƵƚŽƌǇ�ZĞƐĞƌǀĞ� Ϭ͘ϱϱ
ŝŝŝ͘ZĞƚĂŝŶĞĚ��ĂƌŶŝŶŐƐ� Ϭ͘ϱϬ
^ƵďͲdŽƚĂů;�Ϳ� ϰϬϭ͘Ϭϱ

dŚĞ�ƚŽƚĂů�ĂŵŽƵŶƚ�ŽĨ�dŝĞƌͲϮ�ĂŶĚ�dŝĞƌͲϯ�ĐĂƉŝƚĂů�;�Ϳ� Ϭ͘ϯϰ
KƚŚĞƌ�ĚĞĚƵĐƟŽŶƐ�ĨƌŽŵ�ĐĂƉŝƚĂů� Ͳ
dŽƚĂů�ĞůŝŐŝďůĞ�ĐĂƉŝƚĂů�;�н�Ϳ� ϰϬϭ͘ϯϵ

ďͿ

ĐͿ
ĚͿ
ĞͿ

ϯ͘��ĂƉŝƚĂů��ĚĞƋƵĂĐǇ͗

YƵĂůŝƚĂƟǀĞ�

ĚŝƐĐůŽƐƵƌĞ

��ƐƵŵŵĂƌǇ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚĞ�ďĂŶŬ͛Ɛ�

ĂƉƉƌŽĂĐŚ�ƚŽ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ĂĚĞƋƵĂĐǇ�ŽĨ�ŝƚƐ�

ĐĂƉŝƚĂů�ƚŽ�ƐƵƉƉŽƌƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�

ĂĐƟǀŝƟĞƐ

dŚĞ��ĂŶŬ�ŚĂƐ�ĂĚŽƉƚĞĚ�^ƚĂŶĚĂƌĚŝǌĞĚ��ƉƉƌŽĂĐŚ�;^�Ϳ�

ĨŽƌ�ĐŽŵƉƵƚĂƟŽŶ�ŽĨ�ĐĂƉŝƚĂů�ĐŚĂƌŐĞ�ĨŽƌ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĂŶĚ�

ŵĂƌŬĞƚ�ƌŝƐŬ͕�ĂŶĚ��ĂƐŝĐ�/ŶĚŝĐĂƚŽƌ��ƉƉƌŽĂĐŚ�;�/�Ϳ�ĨŽƌ�

ŽƉĞƌĂƟŽŶĂů�ƌŝƐŬ͘��ƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐĂƉŝƚĂů�ĂĚĞƋƵĂĐǇ�ŝƐ�

ĐĂƌƌŝĞĚ� ŽƵƚ� ŝŶ� ĐŽŶũƵŶĐƟŽŶ� ǁŝƚŚ� ƚŚĞ� ĐĂƉŝƚĂů�

ĂĚĞƋƵĂĐǇ�ƌĞƉŽƌƟŶŐ�ƚŽ�ƚŚĞ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͘

ĂͿ

Disclosures on Risk Based Capital (Basel-II)
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ϰ͘��ƌĞĚŝƚ�ZŝƐŬ͗

YƵĂůŝƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞ

dŚĞ�ŐĞŶĞƌĂů�ƋƵĂůŝƚĂƟǀĞ�ĚŝƐĐůŽƐƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ͕�ŝŶĐůƵĚŝŶŐ͗
�ůů�ƚŚĞ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ĂƌĞ�ŐƌŽƵƉĞĚ�ŝŶƚŽ�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ�ĨŽƌ�ƚŚĞ�
ƉƵƌƉŽƐĞ� ŽĨ� ĐůĂƐƐŝĮĐĂƟŽŶ͕� ŶĂŵĞůǇ� ;ŝͿ� �ŽŶƟŶƵŽƵƐ� >ŽĂŶ͕� ;ŝŝͿ� �ĞŵĂŶĚ�
>ŽĂŶ�;ŝŝŝͿ�&ŝǆĞĚ�dĞƌŵ�>ŽĂŶ�ĂŶĚ�;ŝǀͿ�^ŚŽƌƚͲƚĞƌŵ��ŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�DŝĐƌŽ�
Credit.

dŚĞǇ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ĨŽůůŽǁƐ͗
�ŽŶƟŶƵŽƵƐ�Θ��ĞŵĂŶĚ�>ŽĂŶ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ͗
�� ^ƵďͲƐƚĂŶĚĂƌĚͲ�ŝĨ�ŝƚ�ŝƐ�ƉĂƐƚ�ĚƵĞͬŽǀĞƌĚƵĞ�ĨŽƌ�Ϭϯ�;ƚŚƌĞĞͿ�ŵŽŶƚŚƐ�Žƌ�

ďĞǇŽŶĚ�ďƵƚ�ůĞƐƐ�ƚŚĂŶ�Ϭϲ�;ƐŝǆͿ�ŵŽŶƚŚƐ͖�
�� �ŽƵďƞƵůͲŝĨ�ŝƚ�ŝƐ�ƉĂƐƚ�ĚƵĞͬŽǀĞƌĚƵĞ�ĨŽƌ�Ϭϲ�;ƐŝǆͿ�ŵŽŶƚŚƐ�Žƌ�ďĞǇŽŶĚ�

ďƵƚ�ůĞƐƐ�ƚŚĂŶ�Ϭϵ�;ŶŝŶĞ�ŵŽŶƚŚƐͿ͖
�� �ĂĚͬ>ŽƐƐͲŝĨ� ŝƚ� ŝƐ� ƉĂƐƚ� ĚƵĞͬŽǀĞƌĚƵĞ� ĨŽƌ� Ϭϵ� ;ŶŝŶĞͿ� ŵŽŶƚŚƐ� Žƌ�

ďĞǇŽŶĚ͘
/Ŷ�ĐĂƐĞ�ŽĨ�ĂŶǇ�ŝŶƐƚĂůůŵĞŶƚ;ƐͿ�Žƌ�ƉĂƌƚ�ŽĨ�ŝŶƐƚĂůůŵĞŶƚ;ƐͿ�ŽĨ�Ă�Fixed Term 
>ŽĂŶ�ĂŵŽƵŶƟŶŐ�ƵƉ� ƚŽ���d�ϭ�ŵŝůůŝŽŶ is not repaid within the due 

ĚĂƚĞ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƵŶƉĂŝĚ�ŝŶƐƚĂůůŵĞŶƚ;ƐͿ�ĂƌĞ�ƚƌĞĂƚĞĚ�ĂƐ�͞ƉĂƐƚ�ĚƵĞ�Žƌ�
ŽǀĞƌĚƵĞ�ŝŶƐƚĂůůŵĞŶƚ͘͟ �^ƵĐŚ�ƚǇƉĞƐ�ŽĨ�&ŝǆĞĚ�dĞƌŵ�>ŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�
ĂƐ�ƵŶĚĞƌ͗
�� ^ƵďͲƐƚĂŶĚĂƌĚͲ�ŝĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƉĂƐƚ�ĚƵĞ�ŝŶƐƚĂůůŵĞŶƚ�ŝƐ�ĞƋƵĂů�ƚŽ�Žƌ�

ŵŽƌĞ� ƚŚĂŶ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ŝŶƐƚĂůůŵĞŶƚ;ƐͿ� ĚƵĞ� ǁŝƚŚŝŶ� Ϭϲ� ;ƐŝǆͿ�
ŵŽŶƚŚƐ͕�ƚŚĞ�ĞŶƟƌĞ�ůŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞^ƵďͲƐƚĂŶĚĂƌĚ͘͟

�� �ŽƵďƞƵůͲ� ŝĨ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƉĂƐƚ� ĚƵĞ� ŝŶƐƚĂůůŵĞŶƚ� ŝƐ� ĞƋƵĂů� ƚŽ� Žƌ�
ŵŽƌĞ� ƚŚĂŶ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ŝŶƐƚĂůůŵĞŶƚ;ƐͿ� ĚƵĞ� ǁŝƚŚŝŶ� Ϭϵ� ;ŶŝŶĞͿ�
ŵŽŶƚŚƐ͕�ƚŚĞ�ĞŶƟƌĞ�ůŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞�ŽƵďƞƵů͟

ŝͿ��ĞĮŶŝƟŽŶƐ�ŽĨ�ƉĂƐƚ�ĚƵĞ�
ĂŶĚ�ŝŵƉĂŝƌĞĚ�;ĨŽƌ�
ĂĐĐŽƵŶƟŶŐ�ƉƵƌƉŽƐĞƐͿ

ĂͿ

dŚĞ��ĂŶŬ�ŚĂƐ�ŵĂŝŶƚĂŝŶĞĚ�ĐĂƉŝƚĂů�ĂĚĞƋƵĂĐǇ�ƌĂƟŽ�ŽĨ�
ϭϵϲ͘ϰй� ƌĞƐƉĞĐƟǀĞůǇ� ĂƐ� ĂŐĂŝŶƐƚ� ƚŚĞ� ŵŝŶŝŵƵŵ�
ƌĞŐƵůĂƚŽƌǇ� ƌĞƋƵŝƌĞŵĞŶƚ� ŽĨ� ϭϬй͘� dŝĞƌͲϭ� ĐĂƉŝƚĂů�
ĂĚĞƋƵĂĐǇ� ƌĂƟŽ�ǁĂƐ� ϭϵϲ͘ϯй� ĂŐĂŝŶƐƚ� ƚŚĞ�ŵŝŶŝŵƵŵ�
ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ϱй͘�dŚĞ��ĂŶŬƐ�ƉŽůŝĐǇ� ŝƐ�
ƚŽ� ŵĂŶĂŐĞ� ĂŶĚ� ŵĂŝŶƚĂŝŶ� ŝƚƐ� ĐĂƉŝƚĂů� ǁŝƚŚ� ƚŚĞ�
ŽďũĞĐƟǀĞ� ŽĨ� ŵĂŝŶƚĂŝŶŝŶŐ� ƐƚƌŽŶŐ� ĐĂƉŝƚĂů� ƌĂƟŽ� ĂŶĚ�
ŚŝŐŚ� ƌĂƟŶŐ͘� dŚĞ� ǁŚŽůĞ� ŽďũĞĐƟǀĞ� ŽĨ� ƚŚĞ� ĐĂƉŝƚĂů�
ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ�ŝŶ�ƚŚĞ��ĂŶŬ�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ƚŚĞ��ĂŶŬ�ƌĞŵĂŝŶƐ�ĂĚĞƋƵĂƚĞůǇ�ĐĂƉŝƚĂůŝǌĞĚ�Ăƚ�Ăůů�ƚŚĞ�
ƟŵĞƐ͘

YƵĂŶƟƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞ

WĂƌƟĐƵůĂƌƐ� &ŝŐƵƌĞƐ�ŝŶ���d�ĐƌŽƌĞ
�ĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ĐƌĞĚŝƚ�ƌŝƐŬ� ϭϳ͘ϴϯ
�ĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ŵĂƌŬĞƚ�ƌŝƐŬ� Ϭ͘Ϭϰ
�ĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ŽƉĞƌĂƟŽŶĂů�ƌŝƐŬ� Ϯ͘ϱϲ
dŽƚĂů�ĂŶĚ�dŝĞƌ�ϭ�ĐĂƉŝƚĂů�ƌĂƟŽ͗
Ͳ&Žƌ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ŐƌŽƵƉ�;йͿ� Not Applicable
Ͳ&Žƌ�^ƚĂŶĚĂůŽŶĞ�dŝĞƌͲϭ�ĐĂƉŝƚĂů�ŽƵƚ�ŽĨ�ŵĂŝŶƚĂŝŶĞĚ���Z�;йͿ� ϭϵϲ͘ϯ

ďͿ
ĐͿ
ĚͿ
ĞͿ
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ŝŝͿ��ĞƐĐƌŝƉƟŽŶ�ŽĨ�

ĂƉƉƌŽĂĐŚĞƐ�ĨŽůůŽǁĞĚ�ĨŽƌ�

ƐƉĞĐŝĮĐ�ĂŶĚ�ŐĞŶĞƌĂů�

allowances and 

ƐƚĂƟƐƟĐĂů�ŵĞƚŚŽĚƐ

�� �ĂĚͬ>ŽƐƐͲ� ŝĨ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƉĂƐƚ� ĚƵĞ� ŝŶƐƚĂůůŵĞŶƚ� ŝƐ� ĞƋƵĂů� ƚŽ� Žƌ�

ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ� ŝŶƐƚĂůůŵĞŶƚ;ƐͿ�ĚƵĞ�ǁŝƚŚŝŶ�ϭϮ�;ƚǁĞůǀĞͿ�

ŵŽŶƚŚƐ͕�ƚŚĞ�ĞŶƟƌĞ�ůŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞�ĂĚͬ>ŽƐƐ͘͟

/Ŷ�ĐĂƐĞ�ŽĨ�ĂŶǇ�ŝŶƐƚĂůůŵĞŶƚ;ƐͿ�Žƌ�ƉĂƌƚ�ŽĨ�ŝŶƐƚĂůůŵĞŶƚ;ƐͿ�ŽĨ�Ă�&ŝǆĞĚ�dĞƌŵ�

>ŽĂŶ�ĂŵŽƵŶƟŶŐ�ŵŽƌĞ�ƚŚĂŶ�dŬ�ϭ�ŵŝůůŝŽŶ�ŝƐ�ŶŽƚ�ƌĞƉĂŝĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĚƵĞ�

ĚĂƚĞ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƵŶƉĂŝĚ�ŝŶƐƚĂůůŵĞŶƚ;ƐͿ�ĂƌĞ�ƚƌĞĂƚĞĚ�ĂƐ�͞ƉĂƐƚ�ĚƵĞ�Žƌ�

ŽǀĞƌĚƵĞ�ŝŶƐƚĂůůŵĞŶƚ͘͟ �^ƵĐŚ�ƚǇƉĞƐ�ŽĨ�&ŝǆĞĚ�dĞƌŵ�>ŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�

ĂƐ�ƵŶĚĞƌ͗

�� ^ƵďͲƐƚĂŶĚĂƌĚͲ�ŝĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƉĂƐƚ�ĚƵĞ�ŝŶƐƚĂůůŵĞŶƚ�ŝƐ�ĞƋƵĂů�ƚŽ�Žƌ�

ŵŽƌĞ� ƚŚĂŶ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ŝŶƐƚĂůůŵĞŶƚ;ƐͿ� ĚƵĞ�ǁŝƚŚŝŶ� Ϭϯ� ;ƚŚƌĞĞͿ�

ŵŽŶƚŚƐ͕�ƚŚĞ�ĞŶƟƌĞ�ůŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞^ƵďͲƐƚĂŶĚĂƌĚ͘͟ �

�� �ŽƵďƞƵůͲ� ŝĨ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƉĂƐƚ� ĚƵĞ� ŝŶƐƚĂůůŵĞŶƚ� ŝƐ� ĞƋƵĂů� ƚŽ� Žƌ�

ŵŽƌĞ� ƚŚĂŶ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ŝŶƐƚĂůůŵĞŶƚ;ƐͿ� ĚƵĞ� ǁŝƚŚŝŶ� Ϭϲ� ;ƐŝǆͿ�

ŵŽŶƚŚƐ͕�ƚŚĞ�ĞŶƟƌĞ�ůŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞�ŽƵďƞƵů͘͟

�� �ĂĚͬ>ŽƐƐͲ� ŝĨ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƉĂƐƚ� ĚƵĞ� ŝŶƐƚĂůůŵĞŶƚ� ŝƐ� ĞƋƵĂů� ƚŽ� Žƌ�

ŵŽƌĞ� ƚŚĂŶ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ŝŶƐƚĂůůŵĞŶƚ;ƐͿ� ĚƵĞ� ǁŝƚŚŝŶ� Ϭϵ� ;ŶŝŶĞͿ�

ŵŽŶƚŚƐ͕�ƚŚĞ�ĞŶƟƌĞ�ůŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞�ĂĚͬ>ŽƐƐ͘͟

  

^ŚŽƌƚͲƚĞƌŵ��ŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�DŝĐƌŽ��ƌĞĚŝƚ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝƌƌĞŐƵůĂƌ�

ŝĨ� ŝƚ� ŝƐ� ŶŽƚ� ƌĞƉĂŝĚ� ǁŝƚŚŝŶ� ƚŚĞ� ĚƵĞ� ĚĂƚĞ� ĂƐ� ƐƟƉƵůĂƚĞĚ� ŝŶ� ƚŚĞ� ůŽĂŶƐ�

ĂŐƌĞĞŵĞŶƚ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ƵŶĚĞƌ͗

�� ^ƵďͲƐƚĂŶĚĂƌĚͲ�ŝĨ�ƚŚĞ�ŝƌƌĞŐƵůĂƌ�ƐƚĂƚƵƐ�ĐŽŶƟŶƵĞƐ�ĂŌĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ϭϮ�

;ƚǁĞůǀĞͿ�ŵŽŶƚŚƐ͕�ƚŚĞ�ĐƌĞĚŝƚƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞^ƵďͲƐƚĂŶĚĂƌĚ͘͟ �

�� �ŽƵďƞƵůͲ� ŝĨ� ƚŚĞ� ŝƌƌĞŐƵůĂƌ� ƐƚĂƚƵƐ� ĐŽŶƟŶƵĞ� ĂŌĞƌ� Ă� ƉĞƌŝŽĚ� ŽĨ� ϯϲ�

;ƚŚŝƌƚǇ�ƐŝǆͿ�ŵŽŶƚŚƐ͕�ƚŚĞ�ĐƌĞĚŝƚƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞�ŽƵďƞƵů͘͟

�� �ĂĚͬ>ŽƐƐͲ� ŝĨ� ƚŚĞ� ŝƌƌĞŐƵůĂƌ� ƐƚĂƚƵƐ� ĐŽŶƟŶƵĞ� ĂŌĞƌ� Ă� ƉĞƌŝŽĚ� ŽĨ� ϲϬ�

;ƐŝǆƚǇͿ�ŵŽŶƚŚƐ͕�ƚŚĞ�ĐƌĞĚŝƚƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�͞�ĂĚͬ>ŽƐƐ͘͟

�� �ŽŶƟŶƵŽƵƐ� ůŽĂŶ͕� �ĞŵĂŶĚ� ůŽĂŶ� Žƌ� Ă� dĞƌŵ� >ŽĂŶ�ǁŚŝĐŚ� ƌĞŵĂŝŶĞĚ�

ŽǀĞƌĚƵĞ� ĨŽƌ� Ă� ƉĞƌŝŽĚ� ŽĨ� ϬϮ� ;ƚǁŽͿ�ŵŽŶƚŚƐ� Žƌ�ŵŽƌĞ͕� ĂƌĞ� ƚƌĞĂƚĞĚ� ĂƐ�

͞^ƉĞĐŝĂů�DĞŶƟŽŶ��ĐĐŽƵŶƚ�;^D�Ϳ͘͟

dŚĞ��ĂŶŬ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŐĞŶĞƌĂů�ĂŶĚ�ƐƉĞĐŝĮĐ�

ƉƌŽǀŝƐŝŽŶ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ��ĐůĂƐƐŝĮĞĚ�ĂŶĚ�ƵŶĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�

ͬ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ�

�ĂŶŬ�ŐƵŝĚĞůŝŶĞƐ�ŝƐƐƵĞĚ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ͗
WĂƌƟĐƵůĂƌƐ

'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ƵŶĐůĂƐƐŝĮĞĚ�^ŵĂůů�ĂŶĚ�DĞĚŝƵŵ�

�ŶƚĞƌƉƌŝƐĞ�;^D�Ϳ�ĮŶĂŶĐŝŶŐ͘

Rate

0.25%
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YƵĂŶƟƚĂƟǀĞ�
�ŝƐĐůŽƐƵƌĞ

ďͿ

ĐͿ

ĚͿ

dŽƚĂů�ŐƌŽƐƐ�ĐƌĞĚŝƚ�ƌŝƐŬ�
ĞǆƉŽƐƵƌĞƐ�ďƌŽŬĞŶ�ĚŽǁŶ�
ďǇ�ŵĂũŽƌ�ƚǇƉĞƐ�ŽĨ�ĐƌĞĚŝƚ�
ĞǆƉŽƐƵƌĞ

'ĞŽŐƌĂƉŚŝĐĂů�
ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�
ĞǆƉŽƐƵƌĞƐ͕�ďƌŽŬĞŶ�ĚŽǁŶ�
in 

ƐŝŐŶŝĮĐĂŶƚ�ĂƌĞĂƐ�ďǇ�
major types 

ŽĨ�ĐƌĞĚŝƚ�ĞǆƉŽƐƵƌĞ

/ŶĚƵƐƚƌǇ�Žƌ�ĐŽƵŶƚĞƌƉĂƌƚǇ�
type 

ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�
ĞǆƉŽƐƵƌĞƐ͕�ďƌŽŬĞŶ�ĚŽǁŶ�
ďǇ�ŵĂũŽƌ�ƚǇƉĞƐ�ŽĨ��ƌĞĚŝƚ�
ĞǆƉŽƐƵƌĞ͘

WĂƌƟĐƵůĂƌƐ
'ĞŶĞƌĂů� ƉƌŽǀŝƐŝŽŶ� ŽŶ� ƵŶĐůĂƐƐŝĮĞĚ� ůŽĂŶƐ� ĂŶĚ�
ĂĚǀĂŶĐĞƐͬŝŶǀĞƐƚŵĞŶƚƐ͘
'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ŝŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĂďůĞ�ŽŶ�ůŽĂŶƐͬ�ŝŶǀĞƐƚ
'ĞŶĞƌĂů� ƉƌŽǀŝƐŝŽŶ� ŽŶ� ŽīͲďĂůĂŶĐĞ� ƐŚĞĞƚ� ĞǆƉŽƐƵƌĞƐ�
;WƌŽǀŝƐŝŽŶ� ŚĂƐ� ďĞĞŶ� ŵĂĚĞ� ŽŶ� ƚŚĞ� ƚŽƚĂů� ĞǆƉŽƐƵƌĞ� ĂŶĚ�
ĂŵŽƵŶƚ�ŽĨ�ĐĂƐŚ�ŵĂƌŐŝŶ�Žƌ�ǀĂůƵĞ�ŽĨ�ĞůŝŐŝďůĞ�ĐŽůůĂƚĞƌĂů�ǁĞƌĞ�
ŶŽƚ� ĚĞĚƵĐƚĞĚ� ǁŚŝůĞ� ĐŽŵƉƵƟŶŐ� ŽīͲďĂůĂŶĐĞ� ƐŚĞĞƚ�
ĞǆƉŽƐƵƌĞͿ͘
'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ƵŶĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ĨŽƌ�
ŚŽƵƐŝŶŐ� ĮŶĂŶĐĞ͕� ůŽĂŶƐ� ĨŽƌ� ƉƌŽĨĞƐƐŝŽŶĂůƐ� ƚŽ� ƐĞƚͲƵƉ�
ďƵƐŝŶĞƐƐ�ƵŶĚĞƌ�ĐŽŶƐƵŵĞƌ�ĮŶĂŶĐŝŶŐ�ƐĐŚĞŵĞ
'ĞŶĞƌĂů� ƉƌŽǀŝƐŝŽŶ�ŽŶ� ƚŚĞ�ƵŶĐůĂƐƐŝĮĞĚ� ůŽĂŶƐ� ƚŽ��ƌŽŬĞƌĂŐĞ�
,ŽƵƐĞ͕�DĞƌĐŚĂŶƚ��ĂŶŬƐ͕�^ƚŽĐŬ��ĞĂůĞƌƐ͕�ĞƚĐ
'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ƵŶĐůĂƐƐŝĮĞĚ�ĂŵŽƵŶƚ� ĨŽƌ��ŽŶƐƵŵĞƌ�
&ŝŶĂŶĐŝŶŐ
'ĞŶĞƌĂů� ƉƌŽǀŝƐŝŽŶ� ŽŶ� ŽƵƚƐƚĂŶĚŝŶŐ� ĂŵŽƵŶƚ� ĨŽƌ� ^ƉĞĐŝĂů�
DĞŶƟŽŶ��ĐĐŽƵŶƚ�;^D�Ϳ
^ƉĞĐŝĮĐ�ƉƌŽǀŝƐŝŽŶ�ŽŶ�^ƵďͲ^ƚĂŶĚĂƌĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ
^ƉĞĐŝĮĐ�ƉƌŽǀŝƐŝŽŶ�ŽŶ��ŽƵďƞƵů�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�
^ƉĞĐŝĮĐ�ƉƌŽǀŝƐŝŽŶ�ŽŶ��ĂĚ�ͬ>ŽƐƐ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

Rate
1%

1%

1%

2%

2%

5%

0.25%

to 5%

20%

50%

100%

dŽƚĂů�'ƌŽƐƐ��ƌĞĚŝƚ�ZŝƐŬ��ǆƉŽƐƵƌĞƐ�ďƌŽŬĞŶ�ĚŽǁŶ�ďǇ�ŵĂũŽƌ�ƚǇƉĞƐ�ŽĨ�
ĐƌĞĚŝƚ�ĞǆƉŽƐƵƌĞ�ŽĨ�ƚŚĞ��ĂŶŬ͗
WĂƌƟĐƵůĂƌƐ� &ŝŐƵƌĞ�ŝŶ���d
 crore
>ŽĂŶ�;'ĞŶĞƌĂůͿ� Ϯϵ͘ϱϮ
Cash Credit 0.00

KǀĞƌĚƌĂŌ� ϳ͘ϳϬ
^ƚĂī�>ŽĂŶ� ϴ͘ϭϲ
dKd�>� ϰϱ͘ϯϴ
'ĞŽŐƌĂƉŚŝĐĂů�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ĞǆƉŽƐƵƌĞƐ͕�ďƌŽŬĞŶ�ĚŽǁŶ�ŝŶ�ƐŝŐŶŝĮĐĂŶƚ�
ĂƌĞĂƐ�ďǇ�ŵĂũŽƌ�ƚǇƉĞƐ�ŽĨ�ĐƌĞĚŝƚ�ĞǆƉŽƐƵƌĞ�ŽĨ�ƚŚĞ��ĂŶŬ͗
WĂƌƟĐƵůĂƌƐ� &ŝŐƵƌĞ�ŝŶ���d
 crore
hƌďĂŶ͗�
�ŚĂŬĂ��ŝǀŝƐŝŽŶ� ϰϮ͘Ϭϯ
^ǇůŚĞƚ��ŝǀƐŝŽŶ� ϯ͘ϯϱ
dKd�>� ϰϱ͘ϯϴ
/ŶĚƵƐƚƌǇ� Žƌ� ĐŽƵŶƚĞƌƉĂƌƚǇ� ƚǇƉĞ� ĚŝƐƚƌŝďƵƟŽŶ� ŽĨ� ĞǆƉŽƐƵƌĞƐ͕� ďƌŽŬĞŶ�
ĚŽǁŶ�ďǇ�ŵĂũŽƌ�ƚǇƉĞƐ�ŽĨ�ĐƌĞĚŝƚ�ĞǆƉŽƐƵƌĞ�ŽĨ�ƚŚĞ��ĂŶŬ͗
WĂƌƟĐƵůĂƌƐ� &ŝŐƵƌĞ�ŝŶ���d
 crore
�ŽŵŵĞƌĐŝĂů�ĂŶĚ�dƌĂĚŝŶŐ� ϰ͘ϰϳ
/ŵƉŽƌƚĞƌ�ŽĨ��ŽŵŵŽĚŝƚǇ� Ͳ
�ŽŶƐƚƌƵĐƟŽŶ� Ͳ
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ĞͿ

ĨͿ

ŐͿ

Residual contractual 

ŵĂƚƵƌŝƚǇ�ďƌĞĂŬĚŽǁŶ�ŽĨ�
ƚŚĞ�ǁŚŽůĞ�ƉŽƌƞŽůŝŽ͕�
ďƌŽŬĞŶ�ĚŽǁŶ�ďǇ�ŵĂũŽƌ�
ƚǇƉĞƐ�ŽĨ�ĐƌĞĚŝƚ�ĞǆƉŽƐƵƌĞ͘

�Ǉ�ŵĂũŽƌ�ŝŶĚƵƐƚƌǇ�Žƌ�
ĐŽƵŶƚĞƌƉĂƌƚǇ�ƚǇƉĞ͗
ŝͿ��ŵŽƵŶƚ�ŽĨ�ŝŵƉĂŝƌĞĚ�
loans and 

ŝĨ�ĂǀĂŝůĂďůĞ͕�ƉĂƐƚ�ĚƵĞ�
ůŽĂŶƐ͕�ƉƌŽǀŝĚĞĚ�
separately

ŝŝͿ�^ƉĞĐŝĮĐ�ĂŶĚ�ŐĞŶĞƌĂů�
ƉƌŽǀŝƐŝŽŶƐ
ŝŝŝͿ��ŚĂƌŐĞƐ�ĨŽƌ�ƐƉĞĐŝĮĐ�
allowances and 

ĐŚĂƌŐĞͲŽīƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͘

DŽǀĞŵĞŶƚ�ŽĨ�
EŽŶͲWĞƌĨŽƌŵŝŶŐ��ƐƐĞƚƐ�
;EW�ƐͿ͘
DŽǀĞŵĞŶƚ�ŽĨ�^ƉĞĐŝĮĐ�
WƌŽǀŝƐŝŽŶƐ�ĨŽƌ�;EW�ƐͿ͘

'ƌŽƐƐ�EŽŶͲWĞƌĨŽƌŵŝŶŐ��ƐƐĞƚƐ�;EW�ƐͿ͘
EŽŶͲWĞƌĨŽƌŵŝŶŐ��ƐƐĞƚƐ�;EW�ƐͿ�ƚŽ�KƵƚƐƚĂŶĚŝŶŐ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ͘

�ĚŝďůĞ�Kŝů�ZĞĮŶĞƌǇ�/ŶĚƵƐƚƌǇ� Ͳ
�ůĞĐƚƌŽŶŝĐƐ�'ŽŽĚƐ� Ͳ
/ŶĚŝǀŝĚƵĂůƐ� ϭϰ͘ϰϵ
WŚĂƌŵĂĐĞƵƟĐĂůƐ�/ŶĚƵƐƚƌŝĞƐ� ϭϬ͘ϬϮ
ZĞĂĚǇŵĂĚĞ�'ĂƌŵĞŶƚƐ�/ŶĚƵƐƚƌǇ� Ͳ
^ŚŝƉ��ƌĞĂŬŝŶŐ�/ŶĚƵƐƚƌǇ� Ͳ
/ŶĚƵƐƚƌŝĞƐ�ĨŽƌ�^ƚĞĞů�WƌŽĚƵĐƚƐ� Ͳ
dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�^ĞĐƚŽƌ� Ͳ
dĞǆƟůĞ�DŝůůƐ� Ͳ
WŽǁĞƌ�^ĞĐƚŽƌ� Ͳ
Others 16.40

dKd�>� ϰϱ͘ϯϴ
ZĞƐŝĚƵĂů� ĐŽŶƚƌĂĐƚƵĂů�ŵĂƚƵƌŝƚǇ�ďƌĞĂŬ�ĚŽǁŶ�ŽĨ� ƚŚĞ�ǁŚŽůĞ�ƉŽƌƞŽůŝŽƐ͕�
ďƌŽŬĞŶ�ĚŽǁŶ�ďǇ�ŵĂũŽƌ�ƚǇƉĞƐ�ŽĨ�ĐƌĞĚŝƚ�ĞǆƉŽƐƵƌĞ�ŽĨ�ƚŚĞ��ĂŶŬ͗
WĂƌƟĐƵůĂƌƐ� &ŝŐƵƌĞ�ŝŶ���d
 crore
ZĞƉĂǇĂďůĞ�ŽŶ�ĚĞŵĂŶĚ� Ͳ
/Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŵŽŶƚŚ�ďƵƚ�ŶŽƚ� Ͳ
more than three months

/Ŷ�ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ďƵƚ�ŶŽƚ� ϯϳ͘ϮϮ
more than one year

/Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ďƵƚ�ŶŽƚ�ŵŽƌĞ� ϴ͘ϭϲ
ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ
dKd�>� ϰϱ͘ϯϴ

 

 Nil

 Nil

 Nil

 Nil

 Nil

Disclosures on Risk Based Capital (Basel-II)
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ϱ͘��ƋƵŝƟĞƐ͗��ŝƐĐůŽƐƵƌĞƐ�ĨŽƌ��ĂŶŬŝŶŐ��ŽŽŬ�WŽƐŝƟŽŶƐ

YƵĂůŝƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞ

YƵĂŶƟƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞƐ

dŚĞ�ŐĞŶĞƌĂů�ƋƵĂůŝƚĂƟǀĞ�ĚŝƐĐůŽƐƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĞƋƵŝƚǇ�ƌŝƐŬ͕�ŝŶĐůƵĚŝŶŐ͗
/ŶǀĞƐƚŵĞŶƚ� ŝŶ� ĞƋƵŝƚǇ� ƐĞĐƵƌŝƟĞƐ� ĂƌĞ� ďƌŽĂĚůǇ� ĐĂƚĞŐŽƌŝƐĞĚ� ŝŶƚŽ� ƚǁŽ�
ƉĂƌƚƐ͗
ŝͿ� YƵŽƚĞĚ� ^ĞĐƵƌŝƟĞƐ� ;�ŽŵŵŽŶ� Žƌ� WƌĞĨĞƌĞŶĐĞ� ^ŚĂƌĞƐ� Θ� DƵƚƵĂů�

&ƵŶĚͿ� ƚŚĂƚ� ĂƌĞ� ƚƌĂĚĞĚ� ŝŶ� ƚŚĞ� ƐĞĐŽŶĚĂƌǇ� ŵĂƌŬĞƚ� ;dƌĂĚŝŶŐ� �ŽŽŬ�
�ƐƐĞƚƐͿ͘

ŝŝͿ� hŶƋƵŽƚĞĚ� ƐĞĐƵƌŝƟĞƐ� ĂƌĞ� ĐĂƚĞŐŽƌŝǌĞĚ� ĂƐ� ďĂŶŬŝŶŐ� ďŽŽŬ� ĞƋƵŝƚǇ�
ĞǆƉŽƐƵƌĞƐ� ǁŚŝĐŚ� ĂƌĞ� ĨƵƌƚŚĞƌ� ƐƵďͲĚŝǀŝĚĞĚ� ŝŶƚŽ� ƚǁŽ� ŐƌŽƵƉƐ͗�
ƵŶƋƵŽƚĞĚ�ƐĞĐƵƌŝƟĞƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶǀĞƐƚĞĚ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĞǆƉĞĐƚĂƟŽŶ�
ƚŚĂƚ� ƚŚĞƐĞ�ǁŝůů� ďĞ� ƋƵŽƚĞĚ� ŝŶ� ŶĞĂƌ� ĨƵƚƵƌĞ� ŝ͘Ğ͘� ŚĞůĚ� ĨŽƌ�ŵĂƚƵƌŝƚǇ�
;,&DͿ͕� ĂŶĚ� ƐĞĐƵƌŝƟĞƐ� ƚŚŽƐĞ� ĂƌĞ� ĂĐƋƵŝƌĞĚ� ƵŶĚĞƌ� ƉƌŝǀĂƚĞ�
ƉůĂĐĞŵĞŶƚ�Žƌ� /WK�ĂŶĚ�ĂƌĞ�ŐŽŝŶŐ� ƚŽ�ďĞ� ƚƌĂĚĞĚ� ŝŶ� ƚŚĞ�ƐĞĐŽŶĚĂƌǇ�
ŵĂƌŬĞƚ� ĂŌĞƌ� ĐŽŵƉůĞƟŶŐ� ƌĞƋƵŝƌĞĚ� ĨŽƌŵĂůŝƟĞƐ͘� hŶƋƵŽƚĞĚ�
ƐĞĐƵƌŝƟĞƐ�ĂƌĞ�ǀĂůƵĞĚ�Ăƚ�ĐŽƐƚ͘

dŚĞ�ƉƌŝŵĂƌǇ�Ăŝŵ�ŝƐ�ƚŽ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ�ƚŚĞƐĞ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƟĞƐ�ĨŽƌ�ƚŚĞ�
ƉƵƌƉŽƐĞ�ŽĨ��ĐĂƉŝƚĂů�ŐĂŝŶ�ďǇ�ƐĞůůŝŶŐ�ƚŚĞŵ�ŝŶ�ĨƵƚƵƌĞ�Žƌ�ŚĞůĚ�ĨŽƌ�ĚŝǀŝĚĞŶĚ�
ŝŶĐŽŵĞ͘� �ŝǀŝĚĞŶĚƐ� ƌĞĐĞŝǀĞĚ� ĨƌŽŵ� ƚŚĞƐĞ� ĞƋƵŝƚǇ� ƐĞĐƵƌŝƟĞƐ� ĂƌĞ�
ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞĐĞŝǀĞĚ͘��ŽƚŚ�YƵŽƚĞĚ�ĂŶĚ�hŶͲYƵŽƚĞĚ�
ĞƋƵŝƚǇ� ƐĞĐƵƌŝƟĞƐ� ĂƌĞ� ǀĂůƵĞĚ� Ăƚ� ĐŽƐƚ� ĂŶĚ� ŶĞĐĞƐƐĂƌǇ� ƉƌŽǀŝƐŝŽŶƐ� ĂƌĞ�
ŵĂŝŶƚĂŝŶĞĚ�ŝĨ�ƚŚĞ�ƉƌŝĐĞƐ�ĨĂůů�ďĞůŽǁ�ƚŚĞ�ĐŽƐƚ�ƉƌŝĐĞ͘��Ɛ�ƉĞƌ��ĂŶŐůĂĚĞƐŚ�
�ĂŶŬ�ŐƵŝĚĞůŝŶĞƐ͕�ƚŚĞ�,&d�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƟĞƐ�ĂƌĞ�ƌĞǀĂůƵĞĚ�ŽŶĐĞ�ŝŶ�ĞĂĐŚ�
ǁĞĞŬ�ƵƐŝŶŐ�ŵĂƌŬŝŶŐ�ƚŽ�ŵĂƌŬĞƚ�ĐŽŶĐĞƉƚ�ĂŶĚ�,dD�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƟĞƐ�ĂƌĞ��
ĂŵŽƌƟǌĞĚ�ŽŶĐĞ�Ă�ǇĞĂƌ�ĂĐĐŽƌĚŝŶŐ�ƚŽ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŐƵŝĚĞůŝŶĞ͘�dŚĞ�
,dD�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƟĞƐ�ĂƌĞ�ĂůƐŽ�ƌĞǀĂůƵĞĚ�ŝĨ�ĂŶǇ͕ �ĂƌĞ�ƌĞĐůĂƐƐŝĮĞĚ�ƚŽ�,&d�
ĐĂƚĞŐŽƌǇ�ǁŝƚŚ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘

Nil

Nil

�ŝīĞƌĞŶƟĂƟŽŶ�ďĞƚǁĞĞŶ�
ŚŽůĚŝŶŐƐ�ŽŶ�ǁŚŝĐŚ�
ĐĂƉŝƚĂů�ŐĂŝŶƐ�ĂƌĞ�
ĞǆƉĞĐƚĞĚ�ĂŶĚ�ƚŚŽƐĞ�
taken under other 

ŽďũĞĐƟǀĞƐ�ŝŶĐůƵĚŝŶŐ�ĨŽƌ�
ƌĞůĂƟŽŶƐŚŝƉ�ĂŶĚ�
ƐƚƌĂƚĞŐŝĐ�ƌĞĂƐŽŶƐ͖�ĂŶĚ

�ŝƐĐƵƐƐŝŽŶ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�
ƉŽůŝĐŝĞƐ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�
ǀĂůƵĂƟŽŶ�ĂŶĚ�ĂĐĐŽƵŶƟŶŐ�
ŽĨ�ĞƋƵŝƚǇ�ŚŽůĚŝŶŐƐ�ŝŶ�ƚŚĞ�
ďĂŶŬŝŶŐ�ďŽŽŬ͘�dŚŝƐ�
ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂĐĐŽƵŶƟŶŐ�
ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ��
ǀĂůƵĂƟŽŶ�ŵĞƚŚŽĚŽůŽŐŝĞƐ�
ƵƐĞĚ͕��ŝŶĐůƵĚŝŶŐ�ŬĞǇ�
ĂƐƐƵŵƉƟŽŶƐ�ĂŶĚ��
WƌĂĐƟĐĞƐ�ĂīĞĐƟŶŐ�
ǀĂůƵĂƟŽŶ�ĂƐ�ǁĞůů�ĂƐ�
ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�
ƚŚĞƐĞ�ƉƌĂĐƟĐĞƐ͘
Value disclosed in the 

ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŽĨ�
ŝŶǀĞƐƚŵĞŶƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�
ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚŽƐĞ�
ŝŶǀĞƐƚŵĞŶƚƐ͖�ĨŽƌ�ƋƵŽƚĞĚ�
ƐĞĐƵƌŝƟĞƐ͕�Ă�ĐŽŵƉĂƌŝƐŽŶ�
ƚŽ�ƉƵďůŝĐůǇ�ƋƵŽƚĞĚ�ƐŚĂƌĞ�
ǀĂůƵĞƐ�ǁŚĞƌĞ�ƚŚĞ�ƐŚĂƌĞ��
price is materially 

ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ĨĂŝƌ�ǀĂůƵĞ͘
dŚĞ�ĐƵŵƵůĂƟǀĞ�ƌĞĂůŝƐĞĚ�
ŐĂŝŶƐ�;ůŽƐƐĞƐͿ�ĂƌŝƐŝŶŐ�
ĨƌŽŵ�ƐĂůĞƐ�ĂŶĚ��
ůŝƋƵŝĚĂƟŽŶƐ�ŝŶ�ƚŚĞ�
ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͘

ĂͿ

ďͿ

ĐͿ

Disclosures on Risk Based Capital (Basel-II)
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ϲ͘�/ŶƚĞƌĞƐƚ�ZĂƚĞ�ZŝƐŬ�ŝŶ�ƚŚĞ��ĂŶŬŝŶŐ��ŽŽŬ

YƵĂůŝƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞƐ

YƵĂŶƟƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞƐ

/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ� ŝƐ�ƚŚĞ�ƌŝƐŬ�ǁŚĞƌĞ�ĐŚĂŶŐĞƐ� ŝŶ�ŵĂƌŬĞƚ� ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�
ŵŝŐŚƚ� ĂĚǀĞƌƐĞůǇ� ĂīĞĐƚ� Ă� ďĂŶŬΖƐ� ĮŶĂŶĐŝĂů� ĐŽŶĚŝƟŽŶ͘� �ŚĂŶŐĞƐ� ŝŶ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĂīĞĐƚ�ďŽƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĞĂƌŶŝŶŐƐ�;ĞĂƌŶŝŶŐƐ�ƉĞƌƐƉĞĐƟǀĞͿ�
ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŶĞƚ�ǁŽƌƚŚ�ŽĨ�ƚŚĞ�ďĂŶŬ�;ĞĐŽŶŽŵŝĐ�ǀĂůƵĞ�ƉĞƌƐƉĞĐƟǀĞͿ͘�
ZĞͲƉƌŝĐŝŶŐ�ƌŝƐŬ�ŝƐ�ŽŌĞŶ�ƚŚĞ�ŵŽƐƚ�ĂƉƉĂƌĞŶƚ�ƐŽƵƌĐĞ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�
ĨŽƌ�Ă�ďĂŶŬ�ĂŶĚ�ŝƐ�ŽŌĞŶ�ŐĂƵŐĞĚ�ďǇ�ĐŽŵƉĂƌŝŶŐ�ƚŚĞ�ǀŽůƵŵĞ�ŽĨ�Ă�ďĂŶŬ Ɛ͛�
ĂƐƐĞƚƐ� ƚŚĂƚ�ŵĂƚƵƌĞ�Žƌ� ƌĞͲƉƌŝĐĞ�ǁŝƚŚŝŶ�Ă�ŐŝǀĞŶ�ƟŵĞ�ƉĞƌŝŽĚ�ǁŝƚŚ� ƚŚĞ�
ǀŽůƵŵĞ�ŽĨ�ůŝĂďŝůŝƟĞƐ�ƚŚĂƚ�ĚŽ�ƐŽ͘
dŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ŝŵƉĂĐƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ŝƐ�ŽŶ�ƚŚĞ�ďĂŶŬ Ɛ͛�
EĞƚ�/ŶƚĞƌĞƐƚ�/ŶĐŽŵĞ�;E//Ϳ͘�/Ŷ�Ă�ůŽŶŐĞƌ�ƚĞƌŵ͕�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�
ŝŵƉĂĐƚ�ƚŚĞ�ĐĂƐŚ�ŇŽǁƐ�ŽŶ�ƚŚĞ�ĂƐƐĞƚƐ͕�ůŝĂďŝůŝƟĞƐ�ĂŶĚ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�
ŝƚĞŵƐ͕�ŐŝǀŝŶŐ�ƌŝƐĞ�ƚŽ�Ă�ƌŝƐŬ�ƚŽ�ƚŚĞ�ŶĞƚ�ǁŽƌƚŚ�ŽĨ�ƚŚĞ�ďĂŶŬ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�
Ăůů�ƌĞͲƉƌŝĐŝŶŐ�ŵŝƐŵĂƚĐŚĞƐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƐĞŶƐŝƟǀĞ�ƉŽƐŝƟŽŶ͘
 Fig. in Crore
dŽƚĂů�ZŝƐŬ�^ĞŶƐŝƟǀĞ��ƐƐĞƚ 517.36

dŽƚĂů�ZŝƐŬ�^ĞŶƐŝƟǀĞ�>ŝĂďŝůŝƟĞƐ� ϭϴϮ͘ϲϵ

�ƵŵƵůĂƟǀĞ�'ĂƉ
 < 3 month 295.37

�ϯͲϲ�ŵŽŶƚŚ� ϯϮϰ͘ϲϳ
�ϲͲϭϮ�ŵŽŶƚŚ� ϯϯϰ͘ϲϳ
��Z�ďĞĨŽƌĞ�ƐŚŽĐŬ�;йͿ� ϭϵϲ͘ϯ
�ƐƐƵŵĞĚ��ŚĂŶŐĞ� ϭ͘ϬϬй� Ϯ͘ϬϬй� ϯ͘ϬϬй
ŝŶ�/ŶƚĞƌĞƐƚ�ZĂƚĞ
�ĂƉŝƚĂů��ŌĞƌ�^ŚŽĐŬ� ϰϬϰ͘ϵϯ� ϰϬϴ͘Ϯϳ� ϰϭϭ͘ϲϮ
;ŝŶ���d��ƌŽƌĞͿ
��Z��ŌĞƌ�^ŚŽĐŬ�;йͿ� ϭϵϴ͘ϭϳ� ϭϵϵ͘ϴϭ� ϮϬϭ͘ϰϱ

dŚĞ�ŐĞŶĞƌĂů�ƋƵĂůŝƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚ�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�
/ZZ���ĂŶĚ�ŬĞǇ�
ĂƐƐƵŵƉƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�
ĂƐƐƵŵƉƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�
loan prepayments and 

ďĞŚĂǀŝŽƌ�ŽĨ��EŽŶͲŵĂƚƵƌŝƚǇ�
ĚĞƉŽƐŝƚƐ�ĂŶĚ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�
/ZZ���ŵĞĂƐƵƌĞŵĞŶƚ͘

dŚĞ�ŝŶĐƌĞĂƐĞ�;ĚĞĐůŝŶĞͿ�ŝŶ�
ĞĂƌŶŝŶŐƐ�Žƌ�ĞĐŽŶŽŵŝĐ�
ǀĂůƵĞ�;Žƌ�ƌĞůĞǀĂŶƚ�
ŵĞĂƐƵƌĞ�ƵƐĞĚ�ďǇ�
ŵĂŶĂŐĞŵĞŶƚͿ�ĨŽƌ�ƵƉǁĂƌĚ�
and downward rate 

ƐŚŽĐŬƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�
ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ŵĞƚŚŽĚ�
ĨŽƌ�ŵĞĂƐƵƌŝŶŐ�/ZZ��͕�
ďƌŽŬĞŶ�ĚŽǁŶ�ďǇ�ĐƵƌƌĞŶĐǇ�
;ĂƐ�ƌĞůĞǀĂŶƚͿ͘

ĂͿ

ďͿ

Nil

Nil

ͻ�dŽƚĂů�ƵŶƌĞĂůŝƐĞĚ�ŐĂŝŶƐ�
;ůŽƐƐĞƐͿ

ͻ� dŽƚĂů�ůĂƚĞŶƚ�ƌĞǀĂůƵĂƟŽŶ�
ŐĂŝŶƐ�;ůŽƐƐĞƐͿ

ͻ��ŶǇ�ĂŵŽƵŶƚƐ�ŽĨ�ƚŚĞ�
ĂďŽǀĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
dŝĞƌͲϮ�ĐĂƉŝƚĂů͘

�ĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ďƌŽŬĞŶ�ĚŽǁŶ�ďǇ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĞƋƵŝƚǇ�
ŐƌŽƵƉŝŶŐƐ͕�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ƚŚĞ�ďĂŶŬ Ɛ͛�
ŵĞƚŚŽĚŽůŽŐǇ͕ �ĂƐ�ǁĞůů�ĂƐ�
ƚŚĞ��ĂŐŐƌĞŐĂƚĞ�ĂŵŽƵŶƚƐ�
ĂŶĚ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ĞƋƵŝƚǇ�
ŝŶǀĞƐƚŵĞŶƚƐ�ƐƵďũĞĐƚ�ƚŽ�
ĂŶǇ�ƐƵƉĞƌǀŝƐŽƌǇ�
ƉƌŽǀŝƐŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�
ƌĞŐƵůĂƚŽƌǇ�ĐĂƉŝƚĂů��
ƌĞƋƵŝƌĞŵĞŶƚƐ�

ĚͿ

ĞͿ
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ϲ͘�/ŶƚĞƌĞƐƚ�ZĂƚĞ�ZŝƐŬ�ŝŶ�ƚŚĞ��ĂŶŬŝŶŐ��ŽŽŬ

YƵĂůŝƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞƐ

DĂƌŬĞƚ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ůŽƐƐĞƐ�ŽĨ�ĂƐƐĞƚƐ�ŝŶ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂŶĚ�
ŽīͲďĂůĂŶĐĞ� ƐŚĞĞƚ� ƉŽƐŝƟŽŶƐ� ĂƌŝƐŝŶŐ� ŽƵƚ� ŽĨ� ǀŽůĂƟůŝƚǇ� ŝŶ� ŵĂƌŬĞƚ�
ǀĂƌŝĂďůĞƐ� ŝ͘Ğ͘� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ͕� ĞǆĐŚĂŶŐĞ� ƌĂƚĞ� ĂŶĚ� ƉƌŝĐĞ͘� �ůůŽĐĂƟŽŶ� ŽĨ�
ĐĂƉŝƚĂů�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĞǆƉŽƐƵƌĞ�ƚŽ�ƌŝƐŬƐ�ĚĞƌŝǀŝŶŐ�ĨƌŽŵ�
ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĂŶĚ�ĞƋƵŝƚǇ�ƉƌŝĐĞƐ�ŝŶ�ƚŚĞ�ďĂŶŬ Ɛ͛�ƚƌĂĚŝŶŐ�ďŽŽŬ͕�
ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ĞǆƉŽƐƵƌĞ� ƚŽ� ƌŝƐŬƐ� ĚĞƌŝǀŝŶŐ� ĨƌŽŵ� ĐŚĂŶŐĞƐ� ŝŶ� ĨŽƌĞŝŐŶ�
ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�ĂŶĚ�ĐŽŵŵŽĚŝƚǇ�ƉƌŝĐĞ�ŝŶ�ƚŚĞ�ŽǀĞƌĂůů�ďĂŶŬŝŶŐ�ĂĐƟǀŝƚǇ͘�
dŚĞ�ƚŽƚĂů�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ďĂŶŬƐ�ĂŐĂŝŶƐƚ�ƚŚĞŝƌ�ŵĂƌŬĞƚ�ƌŝƐŬ�ƐŚĂůů�
ďĞ�ƚŚĞ�ƐƵŵ�ŽĨ�ĐĂƉŝƚĂů�ĐŚĂƌŐĞ
ĂŐĂŝŶƐƚ͗
� ŝ͘� /ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ
� ŝŝ͘� �ƋƵŝƚǇ�ƉŽƐŝƟŽŶ�ƌŝƐŬ
� ŝŝŝ͘� &ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�;ŝŶĐůƵĚŝŶŐ�ŐŽůĚͿ�ƉŽƐŝƟŽŶ�ƌŝƐŬ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�

ďĂŶŬ Ɛ͛�ďĂůĂŶĐĞ�ƐŚĞĞƚ
� ŝǀ͘ � �ŽŵŵŽĚŝƚǇ�ƌŝƐŬ͘
DĞĂƐƵƌĞŵĞŶƚ�DĞƚŚŽĚŽůŽŐǇ͗
�Ɛ� ďĂŶŬƐ� ŝŶ� �ĂŶŐůĂĚĞƐŚ� ĂƌĞ� ŶŽǁ� ŝŶ� Ă� ƐƚĂŐĞ� ŽĨ� ĚĞǀĞůŽƉŝŶŐ� ƌŝƐŬ��
ŵĂŶĂŐĞŵĞŶƚ� ŵŽĚĞůƐ͕� �ĂŶŐůĂĚĞƐŚ� �ĂŶŬ� ƐƵŐŐĞƐƚĞĚ� ƚŚĞ� ďĂŶŬƐ� ĨŽƌ�
ƵƐŝŶŐ�^ƚĂŶĚĂƌĚŝǌĞĚ��ƉƉƌŽĂĐŚ�ĨŽƌ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�
ďĂŶŬŝŶŐ� �ďŽŽŬ�ĂŶĚ�^ƚĂŶĚĂƌĚŝǌĞĚ� ;ƌƵůĞ�ďĂƐĞĚͿ��ƉƉƌŽĂĐŚ� ĨŽƌ�ŵĂƌŬĞƚ�
ƌŝƐŬ�ĐĂƉŝƚĂů�ĐŚĂƌŐĞ�ŝŶ�ƚŚĞŝƌ�ƚƌĂĚŝŶŐ�ďŽŽŬ͘
DĂƚƵƌŝƚǇ� DĞƚŚŽĚ� ŚĂƐ� ďĞĞŶ� ƉƌĞƐĐƌŝďĞĚ� ďǇ� �ĂŶŐůĂĚĞƐŚ� �ĂŶŬ� ŝŶ�
ĚĞƚĞƌŵŝŶŝŶŐ�ĐĂƉŝƚĂů�ĂŐĂŝŶƐƚ�ŵĂƌŬĞƚ�ƌŝƐŬ͘�/Ŷ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ŵĞƚŚŽĚ͕�ůŽŶŐ�
Žƌ�ƐŚŽƌƚ�ƉŽƐŝƟŽŶƐ�ŝŶ�ĚĞďƚ�ƐĞĐƵƌŝƟĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�
ĞǆƉŽƐƵƌĞƐ͕� ŝŶĐůƵĚŝŶŐ� ĚĞƌŝǀĂƟǀĞ� ŝŶƐƚƌƵŵĞŶƚƐ͕� ĂƌĞ� ƐůŽƩĞĚ� ŝŶƚŽ� Ă�
ŵĂƚƵƌŝƚǇ�ůĂĚĚĞƌ�ĐŽŵƉƌŝƐŝŶŐ�ϭϯ�ƟŵĞͲďĂŶĚƐ�;Žƌ�ϭϱ�ƟŵĞͲďĂŶĚƐ�ŝŶ�ĐĂƐĞ�
ŽĨ� ůŽǁ� ĐŽƵƉŽŶ� ŝŶƐƚƌƵŵĞŶƚƐͿ͘� &ŝǆĞĚͲƌĂƚĞ� ŝŶƐƚƌƵŵĞŶƚƐ� ĂƌĞ� ĂůůŽĐĂƚĞĚ�
ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ƌĞƐŝĚƵĂů� ƚĞƌŵ� ƚŽ� � ŵĂƚƵƌŝƚǇ� ĂŶĚ� ŇŽĂƟŶŐͲƌĂƚĞ�
ŝŶƐƚƌƵŵĞŶƚƐ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ƌĞƐŝĚƵĂů� ƚĞƌŵ� ƚŽ� ƚŚĞ� ŶĞǆƚ� ƌĞƉƌŝĐŝŶŐ�
date.

/Ŷ� ^ƚĂŶĚĂƌĚŝƐĞĚ� ;ƌƵůĞ�ďĂƐĞĚͿ��ƉƉƌŽĂĐŚ� ƚŚĞ� ĐĂƉŝƚĂů� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ�
ǀĂƌŝŽƵƐ�ŵĂƌŬĞƚ�ƌŝƐŬƐ�;ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ͕�ƉƌŝĐĞ͕�ĂŶĚ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�
ƌŝƐŬͿ� ĂƌĞ� � ĚĞƚĞƌŵŝŶĞĚ� ƐĞƉĂƌĂƚĞůǇ͘� dŚĞ� ƚŽƚĂů� ĐĂƉŝƚĂů� ƌĞƋƵŝƌĞŵĞŶƚ� ŝŶ�
ƌĞƐƉĞĐƚ�ŽĨ�ŵĂƌŬĞƚ�ƌŝƐŬ� ŝƐ�ƚŚĞ�ƐƵŵ�ŽĨ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ĐĂůĐƵůĂƚĞĚ�
ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŵĂƌŬĞƚ�ƌŝƐŬ�ƐƵďͲĐĂƚĞŐŽƌŝĞƐ͘�Ğ͘Ő͗͘
ĂͿ��ĂƉŝƚĂů��ŚĂƌŐĞ�ĨŽƌ�/ŶƚĞƌĞƐƚ�ZĂƚĞ�ZŝƐŬ�с��ĂƉŝƚĂů��ŚĂƌŐĞ�ĨŽƌ�^ƉĞĐŝĮĐ�

ZŝƐŬ�н��ĂƉŝƚĂů��ŚĂƌŐĞ�ĨŽƌ�'ĞŶĞƌĂů�DĂƌŬĞƚ�ZŝƐŬ͖
ďͿ��ĂƉŝƚĂů��ŚĂƌŐĞ�ĨŽƌ��ƋƵŝƚǇ�WŽƐŝƟŽŶ�ZŝƐŬ�с��ĂƉŝƚĂů��ŚĂƌŐĞ�ĨŽƌ�^ƉĞĐŝĮĐ�

ZŝƐŬ�н��ĂƉŝƚĂů��ŚĂƌŐĞ�ĨŽƌ�'ĞŶĞƌĂů�DĂƌŬĞƚ�ZŝƐŬ͖
ĐͿ� �ĂƉŝƚĂů� �ŚĂƌŐĞ� ĨŽƌ� &ŽƌĞŝŐŶ� �ǆĐŚĂŶŐĞ� ZŝƐŬ� с� �ĂƉŝƚĂů� �ŚĂƌŐĞ� ĨŽƌ�

'ĞŶĞƌĂů�DĂƌŬĞƚ�ZŝƐŬ͖
ĚͿ��ĂƉŝƚĂů��ŚĂƌŐĞ� ĨŽƌ��ŽŵŵŽĚŝƚǇ�WŽƐŝƟŽŶ�ZŝƐŬ�с��ĂƉŝƚĂů� ĐŚĂƌŐĞ� ĨŽƌ�

ŐĞŶĞƌĂů�ŵĂƌŬĞƚ�ƌŝƐŬ͘
dƌĞĂƐƵƌǇ��ŝǀŝƐŝŽŶ�ŵĂŶĂŐĞƐ� ƚŚĞ�ŵĂƌŬĞƚ� ƌŝƐŬ�ĂŶĚ��>�K�ŵŽŶŝƚŽƌƐ� ƚŚĞ�
ĂĐƟǀŝƟĞƐ�ŽĨ�ƚƌĞĂƐƵƌǇ��ŝǀŝƐŝŽŶ�ŝŶ�ŵĂŶĂŐŝŶŐ�ƐƵĐŚ�ƌŝƐŬ͘

ŝͿ�sŝĞǁƐ�ŽĨ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�;�K�Ϳ�ŽŶ�
ƚƌĂĚŝŶŐͬŝŶǀĞƐƚŵĞŶƚ�
ĂĐƟǀŝƟĞƐ͘

ŝŝͿ�DĞƚŚŽĚƐ�ƵƐĞĚ�ƚŽ�
measure Market 

risk

ŝŝŝͿ�DĂƌŬĞƚ�ZŝƐŬ�
DĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ

ĂͿ
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YƵĂŶƟƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞƐ

dŽ� ŵŝƟŐĂƚĞ� ƚŚĞ� ƐĞǀĞƌĂů� ŵĂƌŬĞƚ� ƌŝƐŬƐ� ƚŚĞ� ďĂŶŬ� ĨŽƌŵĞĚ� �ƐƐĞƚ� >ŝĂďŝůŝƚǇ�
DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƩĞĞ�;�>�KͿ�ǁŚŽ�ŵŽŶŝƚŽƌƐ�ƚŚĞ�dƌĞĂƐƵƌǇ��ŝǀŝƐŝŽŶ Ɛ͛��
ĂĐƟǀŝƟĞƐ�ƚŽ�ŵŝŶŝŵŝǌĞ�ƚŚĞ�ŵĂƌŬĞƚ�ƌŝƐŬ͘��>�K�ŝƐ�ƉƌŝŵĂƌŝůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ĞƐƚĂďůŝƐŚŝŶŐ� ƚŚĞ� ŵĂƌŬĞƚ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ĂƐƐĞƚ� ůŝĂďŝůŝƚǇ��
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ĂŶŬ͕�ƉƌŽĐĞĚƵƌĞƐ�ƚŚĞƌĞŽĨ͕ � ŝŵƉůĞŵĞŶƟŶŐ�ĐŽƌĞ�ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�ƌĞŐƵůĂƚŽƌ͕ �ďĞƐƚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�
ƉƌĂĐƟĐĞƐ� � ĨŽůůŽǁĞĚ� ŐůŽďĂůůǇ� ĂŶĚ� ĞŶƐƵƌŝŶŐ� ƚŚĂƚ� ŝŶƚĞƌŶĂů� ƉĂƌĂŵĞƚĞƌƐ͕�
ƉƌŽĐĞĚƵƌĞƐ͕�ƉƌĂĐƟĐĞƐͬƉŽůŝĐĞƐ�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌƵĚĞŶƟĂů�ůŝŵŝƚƐ�ĂƌĞ�
adhered to.

dŚĞ� dƌĞĂƐƵƌǇ� �ŝǀŝƐŝŽŶ� ĂƌĞ� ƚĂŬŝŶŐ� ĨŽůůŽǁŝŶŐ�ŵĞĂƐƵƌĞƐ� ƚŽ�ŵŝŶŝŵŝǌĞ� ƚŚĞ�
ƐĞǀĞƌĂů�ŵĂƌŬĞƚ�ƌŝƐŬƐ͗
ŝͿ�&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͗� ŝƚ� ŝƐ� ƚŚĞ�ƌŝƐŬ� ƚŚĂƚ� ƚŚĞ�ďĂŶŬ�ŵĂǇ�
ƐƵīĞƌ� ůŽƐƐĞƐ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ�ĂĚǀĞƌƐĞ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ŵŽǀĞŵĞŶƚ�ĚƵƌŝŶŐ�Ă�
ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŚĂƐ�ĂŶ�ŽƉĞŶ�ƉŽƐŝƟŽŶ�ŝŶ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ͘ �
dŚŝƐ� ƌŝƐŬ� ŝƐ� ŵĞĂƐƵƌĞĚ� ĂŶĚ� ŵŽŶŝƚŽƌĞĚ� ďǇ� ƚŚĞ� dƌĞĂƐƵƌǇ� �ŝǀŝƐŝŽŶ͘� dŽ�
ĞǀĂůƵĂƚĞ� ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ� ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ� ƌŝƐŬ͕� Ă� ůŝƋƵŝĚŝƚǇ�'ĂƉ� ƌĞƉŽƌƚ� ŝƐ�
ƉƌĞƉĂƌĞĚ�ĨŽƌ�ĞĂĐŚ�ĐƵƌƌĞŶĐǇ͘ �
ŝŝͿ��ƋƵŝƚǇ�ZŝƐŬ͗��ƋƵŝƚǇ�ƌŝƐŬ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�ůŽƐƐĞƐ�ĚƵĞ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ŵĂƌŬĞƚ�
ƉƌŝĐĞ� ŽĨ� ƚŚĞ� ĞƋƵŝƚǇ� ŚĞůĚ͘� dŽ� ŵĞĂƐƵƌĞ� ĂŶĚ� ŝĚĞŶƟĨǇ� ƚŚĞ� ƌŝƐŬ͕�
ŵĂƌŬͲƚŽͲŵĂƌŬĞƚ�ǀĂůƵĂƟŽŶ�ƚŽ�ƚŚĞ�ƐŚĂƌĞ�ŝŶǀĞƐƚŵĞŶƚ�ƉŽƌƞŽůŝŽƐ�ĂƌĞ�ĚŽŶĞ͘�
DĂƌŬͲƚŽͲŵĂƌŬĞƚ�ǀĂůƵĂƟŽŶ�ŝƐ�ĚŽŶĞ�ĂŐĂŝŶƐƚ�Ă�ƉƌĞĚĞƚĞƌŵŝŶĞĚ�ůŝŵŝƚ͘��ƚ�ƚŚĞ�
ƟŵĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ͕�ĨŽůůŽǁŝŶŐ�ĨĂĐƚŽƌƐ�ĂƌĞ�ƚĂŬĞŶ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ͗
� ĂͿ� ^ĞĐƵƌŝƚǇ�ŽĨ�/ŶǀĞƐƚŵĞŶƚ�
� ďͿ� &ƵŶĚĂŵĞŶƚĂůƐ�ŽĨ�ƐĞĐƵƌŝƟĞƐ
� ĐͿ� >ŝƋƵŝĚŝƚǇ�ŽĨ�ƐĞĐƵƌŝƟĞƐ
� ĚͿ� ZĞůŝĂďŝůŝƚǇ�ŽĨ�ƐĞĐƵƌŝƟĞƐ
� ĞͿ� �ĂƉŝƚĂů�ĂƉƉƌĞĐŝĂƟŽŶ�
� ĨͿ� ZŝƐŬ�ĨĂĐƚŽƌƐ�ĂŶĚ
� ŐͿ� /ŵƉůŝĐĂƟŽŶ�ŽĨ�ƚĂǆĞƐ�ĞƚĐ͘

&ŝŐƵƌĞƐ�ŝŶ���d�ĐƌŽƌĞ
0.01

0.00

0.03

0.00

Ϭ͘Ϭϰ

ŝǀͿ�WŽůŝĐŝĞƐ�ĂŶĚ�
ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ŵŝƟŐĂƟŶŐ�
market risk.

�ĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ͗
/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĞůĂƚĞĚ�ŝŶƐƚƌƵŵĞŶƚƐ
�ƋƵŝƟĞƐ
&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ƉŽƐŝƟŽŶ
Commodity Risk

TOTAL

ďͿ

ϴ͘�KƉĞƌĂƟŽŶĂů�ZŝƐŬ͗

YƵĂůŝƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞƐ

KƉĞƌĂƟŽŶĂů� ƌŝƐŬ� ŝƐ� ĚĞĮŶĞĚ� ĂƐ� ƚŚĞ� ƌŝƐŬ� ŽĨ� ůŽƐƐ� ƌĞƐƵůƟŶŐ� ĨƌŽŵ�
ŝŶĂĚĞƋƵĂƚĞ�Žƌ�ĨĂŝůĞĚ�ŝŶƚĞƌŶĂů�ƉƌŽĐĞƐƐĞƐ͕�ƉĞŽƉůĞ�ĂŶĚ�ƐǇƐƚĞŵƐ�Žƌ�ĨƌŽŵ�
ĞǆƚĞƌŶĂů� ĞǀĞŶƚƐ͘� dŚŝƐ� ĚĞĮŶŝƟŽŶ� ŝŶĐůƵĚĞƐ� ůĞŐĂů� ƌŝƐŬ� ďƵƚ� ĞǆĐůƵĚĞƐ�
ƐƚƌĂƚĞŐŝĐ� ĂŶĚ� ƌĞƉƵƚĂƟŽŶ� ƌŝƐŬ͘� /ƚ� ŝƐ� ŝŶŚĞƌĞŶƚ� ŝŶ� ĞǀĞƌǇ� ďƵƐŝŶĞƐƐ�
ŽƌŐĂŶŝǌĂƟŽŶ� ĂŶĚ� ĐŽǀĞƌƐ� Ă� ǁŝĚĞ� ƐƉĞĐƚƌƵŵ� ŽĨ� ŝƐƐƵĞƐ͘� dŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌ�;�K�Ϳ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂŶĚ�ŝƚƐ�DĂŶĂŐĞŵĞŶƚ�ĮƌŵůǇ�ďĞůŝĞǀĞ�ƚŚĂƚ�
ƚŚŝƐ�ƌŝƐŬ�ƚŚƌŽƵŐŚ�Ă�ĐŽŶƚƌŽů�ďĂƐĞĚ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶ�ǁŚŝĐŚ�ƉƌŽĐĞƐƐĞƐ�ĂƌĞ�
ĚŽĐƵŵĞŶƚĞĚ͕� ĂƵƚŚŽƌŝǌĂƟŽŶƐ� ĂƌĞ� ŝŶĚĞƉĞŶĚĞŶƚ� ĂŶĚ� ƚƌĂŶƐĂĐƟŽŶƐ� ĂƌĞ�
ƌĞĐŽŶĐŝůĞĚ� ĂŶĚ� ŵŽŶŝƚŽƌĞĚ͘� dŚŝƐ� ŝƐ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ĂŶ� ŝŶĚĞƉĞŶĚĞŶƚ�
ƉƌŽŐƌĂŵ� ŽĨ� ƉĞƌŝŽĚŝĐ� ƌĞǀŝĞǁƐ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ͕� ĂŶĚ� ďǇ�
ŵŽŶŝƚŽƌŝŶŐ� ĞǆƚĞƌŶĂů� ŽƉĞƌĂƟŽŶĂů� ƌŝƐŬ� ĞǀĞŶƚƐ͕�ǁŚŝĐŚ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ�
�ĂŶŬ�ƐƚĂǇƐ� ŝŶ� ůŝŶĞ�ǁŝƚŚ� ŝŶĚƵƐƚƌǇ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ƚĂŬĞƐ�ĂĐĐŽƵŶƚ�Žƌ�
ůĞƐƐŽŶƐ� ůĞĂƌŶĞĚ� ĨƌŽŵ� ƉƵďůŝĐŝǌĞĚ� ŽƉĞƌĂƟŽŶĂů� ĨĂŝůƵƌĞƐ� ǁŝƚŚŝŶ� ƚŚĞ��
ĮŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ŝŶĚƵƐƚƌǇ͘

ŝͿ�sŝĞǁƐ�ŽĨ��K��ŽŶ�
system to reduce 

KƉĞƌĂƟŽŶĂů�ZŝƐŬ

ĂͿ
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YƵĂŶƟƚĂƟǀĞ�
ĚŝƐĐůŽƐƵƌĞƐ

ZŝƐŬ�ĨĂĐƚŽƌƐͬWŽƚĞŶƟĂů�ĞǆƚĞƌŶĂů�ĞǀĞŶƚƐ͗
/ƚ�ŝƐ�ŶĞĞĚůĞƐƐ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ĐĞƌƚĂŝŶ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ǁŚŝĐŚ�ĂƌĞ�ĞǆƚĞƌŶĂů�
ŝŶ�ŶĂƚƵƌĞ�ĂŶĚ�ĐĂŶ�ĂīĞĐƚ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ƚŚĞ��ĂŶŬ͘�
dŚĞ�ĨĂĐƚŽƌƐ�ĚŝƐĐƵƐƐĞĚ�ďĞůŽǁ�ĐĂŶ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĂīĞĐƚ�ƚŚĞ�ďƵƐŝŶĞƐƐ͗
ͻ�'ĞŶĞƌĂů�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƉŽůŝƟĐĂů�ĐŽŶĚŝƟŽŶ
� EZ�� �ĂŶŬƐ� ƉĞƌĨŽƌŵĂŶĐĞ� ŐƌĞĂƚůǇ� ĚĞƉĞŶĚƐ� ŽŶ� ƚŚĞ� ŐĞŶĞƌĂů� ĞĐŽŶŽŵŝĐ�
ĐŽŶĚŝƟŽŶƐ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͘ �WŽůŝƟĐĂů�ƐƚĂďŝůŝƚǇ�ŝƐ�ŵƵƐƚ�ĨŽƌ�ŐƌŽǁƚŚ�ŝŶ�ďƵƐŝŶĞƐƐ�
ĂĐƟǀŝƟĞƐ͘
ͻ��ŚĂŶŐĞƐ�ŝŶ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ŽĨ�ďŽƌƌŽǁĞƌƐ
�ZŝƐŬ�ŽĨ�ĚĞƚĞƌŝŽƌĂƟŽŶ�ŽĨ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ŽĨ�ďŽƌƌŽǁĞƌƐ�ŝƐ�ŝŶŚĞƌĞŶƚ�ŝŶ�ďĂŶŬŝŶŐ�
ďƵƐŝŶĞƐƐ͘�dŚŝƐ�ĐŽƵůĚ�ƌĞƐƵůƚ�ĚƵĞ�ƚŽ�ŐůŽďĂů�ĞĐŽŶŽŵŝĐ�ĐƌŝƐŝƐ�ĂŶĚ�ƐƵƉƉůǇ�ƐŝĚĞ�
ĚŝƐƚŽƌƟŽŶ͘� dŚĞ� ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ� ŝŵƉŽƌƚ� ƉƌŝĐĞƐ� ĂīĞĐƚĞĚ� ƚŚĞ� ĐŽŵŵŽĚŝƚǇ�
ƐĞĐƚŽƌƐ� ĂŶĚ� ƐŚŝƉ� ďƌĞĂŬŝŶŐ� ŝŶĚƵƐƚƌǇ͘ � �ĞƚĞƌŝŽƌĂƟŽŶ� ŝŶ� ĐƌĞĚŝƚ� ƋƵĂůŝƚǇ�
ƌĞƋƵŝƌĞƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ͘
dŚĞ� �ĂŶŬƐ� ŽƉĞƌĂƟŶŐ� ŝŶ� �ĂŶŐůĂĚĞƐŚ� ƐŚĂůů� ĐŽŵƉƵƚĞ� ƚŚĞ� ĐĂƉŝƚĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ŽƉĞƌĂƟŽŶĂů� ƌŝƐŬ� ƵŶĚĞƌ� ƚŚĞ� �ĂƐŝĐ� /ŶĚŝĐĂƚŽƌ� �ƉƉƌŽĂĐŚ�
;�/�Ϳ͘� hŶĚĞƌ� �/�͕� ƚŚĞ� ĐĂƉŝƚĂů� ĐŚĂƌŐĞ� ĨŽƌ� ŽƉĞƌĂƟŽŶĂů� ƌŝƐŬ� ŝƐ� Ă� ĮǆĞĚ�
ƉĞƌĐĞŶƚĂŐĞ͕� ĚĞŶŽƚĞĚ� ďǇ� ɲ� ;ĂůƉŚĂͿ� ŽĨ� ĂǀĞƌĂŐĞ� ƉŽƐŝƟǀĞ� ĂŶŶƵĂů� ŐƌŽƐƐ�
ŝŶĐŽŵĞ�ŽĨ� ƚŚĞ�ďĂŶŬ�ŽǀĞƌ� ƚŚĞ�ƉĂƐƚ� ƚŚƌĞĞ�ǇĞĂƌƐ͘�&ŝŐƵƌĞƐ� ĨŽƌ�ĂŶǇ�ǇĞĂƌ� ŝŶ�
ǁŚŝĐŚ�ĂŶŶƵĂů�ŐƌŽƐƐ�ŝŶĐŽŵĞ�ŝƐ�ŶĞŐĂƟǀĞ�Žƌ�ǌĞƌŽ͕�ƐŚŽƵůĚ�ďĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�
ďŽƚŚ�ƚŚĞ�ŶƵŵĞƌĂƚŽƌ�ĂŶĚ�ĚĞŶŽŵŝŶĂƚŽƌ�ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ�ƚŚĞ�ĂǀĞƌĂŐĞ͘�dŚĞ�
ĐĂƉŝƚĂů�ĐŚĂƌŐĞ�ŵĂǇ�ďĞ�ĞǆƉƌĞƐƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗
� <�с� ;'/�ϭ�н�'/Ϯ�н�'/ϯͿ�ɲͬŶ
�tŚĞƌĞͲ
� <�с� ƚŚĞ�ĐĂƉŝƚĂů�ĐŚĂƌŐĞ�ƵŶĚĞƌ�ƚŚĞ��ĂƐŝĐ�/ŶĚŝĐĂƚŽƌ��ƉƉƌŽĂĐŚ
�'/�с� ŽŶůǇ�ƉŽƐŝƟǀĞ�ĂŶŶƵĂů�ŐƌŽƐƐ�ŝŶĐŽŵĞ�ŽǀĞƌ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƚŚƌĞĞ�ǇĞĂƌƐ�

;ŝ͘Ğ͕͘�ŶĞŐĂƟǀĞ�Žƌ�ǌĞƌŽ�ŐƌŽƐƐ�ŝŶĐŽŵĞ�ŝĨ�ĂŶǇ�ƐŚĂůů�ďĞ�ĞǆĐůƵĚĞĚͿ
� ɲ�с� ϭϱ�ƉĞƌĐĞŶƚ
� Ŷ�с� ŶƵŵďĞƌ� ŽĨ� ƚŚĞ� ƉƌĞǀŝŽƵƐ� ƚŚƌĞĞ� ǇĞĂƌƐ� ĨŽƌ� ǁŚŝĐŚ� ŐƌŽƐƐ� ŝŶĐŽŵĞ� ŝƐ�

ƉŽƐŝƟǀĞ͘
'ƌŽƐƐ�ŝŶĐŽŵĞ͗�'ƌŽƐƐ�/ŶĐŽŵĞ�;'/Ϳ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�͞ EĞƚ�/ŶƚĞƌĞƐƚ�/ŶĐŽŵĞ͟�ƉůƵƐ�
͞EĞƚ�ŶŽŶͲ/ŶƚĞƌĞƐƚ�/ŶĐŽŵĞ͘͟ �/ƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ŵĞĂƐƵƌĞ�ƐŚŽƵůĚ͗
� ŝͿ� ďĞ�ŐƌŽƐƐ�ŽĨ�ĂŶǇ�ƉƌŽǀŝƐŝŽŶƐ͖
� ŝŝͿ� ďĞ�ŐƌŽƐƐ�ŽĨ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĨĞĞƐ�ƉĂŝĚ�ƚŽ�ŽƵƚƐŽƵƌĐŝŶŐ�

ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͖
� ŝŝŝͿ� ĞǆĐůƵĚĞ� ƌĞĂůŝƐĞĚ�ƉƌŽĮƚƐͬůŽƐƐĞƐ� ĨƌŽŵ� ƚŚĞ� ƐĂůĞ�ŽĨ� ƐĞĐƵƌŝƟĞƐ�ŚĞůĚ� ƚŽ�

ŵĂƚƵƌŝƚǇ�ŝŶ�ƚŚĞ�ďĂŶŬŝŶŐ�ďŽŽŬ͖
� ŝǀͿ� ĞǆĐůƵĚĞ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�Žƌ�ŝƌƌĞŐƵůĂƌ�ŝƚĞŵƐ͖
� ǀͿ� ĞǆĐůƵĚĞ�ŝŶĐŽŵĞ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ŝŶƐƵƌĂŶĐĞ͘

ŝŝͿ�WŽƚĞŶƟĂů�ĞǆƚĞƌŶĂů�
ĞǀĞŶƚƐ

ŝŝŝͿ��ƉƉƌŽĂĐŚ�ĨŽƌ�
ĐĂůĐƵůĂƟŶŐ�ĐĂƉŝƚĂů�
ĐŚĂƌŐĞ�ĨŽƌ�ŽƉĞƌĂƟŽŶĂů�
risk

&ŝŐƵƌĞ�ŝŶ���d�ĐƌŽƌĞ
Ϯ͘ϱϲ

dŚĞ��ĂƉŝƚĂů�ZĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�KƉĞƌĂƟŽŶĂů�ZŝƐŬďͿ

Disclosures on Risk Based Capital (Basel-II)



PRODUCTS

&

SERVICES
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POWER SAVERS

My Loan

YƵŝĐŬ��ĂƐŚ

DǇ�&ƵƚƵƌĞ My DPS

�ƵƌƌĞŶƚ��ĐĐŽƵŶƚ�

^ĂǀĞƌƐ My Salary

DǇ��ŽƵďůĞͬdƌŝƉůĞ��ĞŶĞĮƚ
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Products & Services

RETAIL BANKING

�ƵƌƌĞŶƚ��ĐĐŽƵŶƚ͗��ĂƐǇ�ĂĐĐĞƐƐ�ĂĐĐŽƵŶƚ�ƚŽ�ĐŽŵƉůĞƚĞ�ďƵůŬ�ĂŶĚ�ĨƌĞƋƵĞŶƚ�ƚƌĂŶƐĂĐƟŽŶƐ

^ĂǀĞƌƐ͗�/ŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ƚĂŬĂ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚŚĞ��ĂŶŐůĂĚĞƐŚŝ�ĐŝƟǌĞŶƐ͕�ŝŶƚĞƌĞƐƚ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ŵŽŶƚŚůǇ�ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�
ĂŶĚ�ƉĂŝĚ�ŚĂůĨ�ǇĞĂƌůǇ�

WŽǁĞƌ�^ĂǀĞƌƐ͗��ĂŝůǇ� ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ƐĂǀŝŶŐƐ�ĂĐĐŽƵŶƚ� ĨŽƌ��ĂŶŐůĂĚĞƐŚŝ�ĐŝƟǌĞŶƐ͕� ŝŶƚĞƌĞƐƚ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ĚĂŝůǇ�ďĂůĂŶĐĞ͕�
ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚ���d�ϱϬ͕ϬϬϬ͘

dĞƌŵ��ĞƉŽƐŝƚ͗�dĞƌŵ��ĞƉŽƐŝƚƐ�ŽĨ�ĚŝīĞƌĞŶƚ�ƚĞŶƵƌĞ�Θ�ĂŵŽƵŶƚ�ĨŽƌ�ƚŚĞ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽĨ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ͘

DŽŶƚŚůǇ��ĞŶĞĮƚ�^ĐŚĞŵĞ͗�dĞƌŵ�ĚĞƉŽƐŝƚ�ƉƌŽĚƵĐƚ�ƚŚĂƚ�ŽīĞƌƐ�ŵŽŶƚŚůǇ�ƌĞƚƵƌŶ�ŽŶ�ĚĞƉŽƐŝƚŽƌƐ�ĮǆĞĚ�ĚĞƉŽƐŝƚ�ĂŵŽƵŶƚ�ŽǀĞƌ�Ă�
certain period.

DǇ��W^͗�DŽŶƚŚůǇ�ƐĂǀŝŶŐƐ�ƉůĂŶ�ŽĨ�ĂŶǇ�ŵƵůƟƉůĞ�ŽĨ���d�ϱϬϬ�ǁŝƚŚ�ƚĞŶƵƌĞ�ŽƉƟŽŶƐ�ŽĨ�ϯ͕�ϱ͕�ϳ�Θ�ϭϬ�ǇĞĂƌƐ͘

^ĞĐƵƌĞƐ��W^͗�DŽŶƚŚůǇ�ƌĞĐƵƌƌŝŶŐ�ƐĂǀŝŶŐƐ�ƐĐŚĞŵĞ�ǁŝƚŚ�ĨƵůů�ŵĂƚƵƌŝƚǇ�ǀĂůƵĞ�ŝŶƐƵƌĞĚ�ŝŶ�ĐĂƐĞ�ŽĨ�ĐƵƐƚŽŵĞƌ Ɛ͛�ĚĞĂƚŚ͘

DǇ��ŽƵďůĞ��ĞŶĞĮƚ�^ĐŚĞŵĞ͗�dĞƌŵ�ĚĞƉŽƐŝƚ�ƉƌŽĚƵĐƚ�ƚŚĂƚ�ǁŝůů�ŐĞƚ�ĚŽƵďůĞĚ�ŽĨ�ƚŚĞ�ŝŶŝƟĂů�ĚĞƉŽƐŝƚ�ĂŵŽƵŶƚ�ĂŌĞƌ�Ă�ĐĞƌƚĂŝŶ�
period.

DǇ�dƌŝƉůĞ��ĞŶĞĮƚ�^ĐŚĞŵĞ͗�dĞƌŵ�ĚĞƉŽƐŝƚ�ƉƌŽĚƵĐƚ� ƚŚĂƚ�ǁŝůů�ŐĞƚ� ƚƌŝƉůĞĚ�ŽĨ� ƚŚĞ� ŝŶŝƟĂů�ĚĞƉŽƐŝƚ�ĂŵŽƵŶƚ�ĂŌĞƌ�Ă�ĐĞƌƚĂŝŶ�
period.    

NRB BANKING PROPOSITION - MY BANGLADESH

dŽ�ŵĂŶĂŐĞ�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ƚŚĞ�EZ�Ɛ�ĂŶĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�EZ��ŝŶǁĂƌĚ�ŝŶǀĞƐƚŵĞŶƚ�ƚŽ��ĂŶŐůĂĚĞƐŚ�
DǇ��ĂŶŐůĂĚĞƐŚ�ŽīĞƌƐ�ƚŚƌĞĞ�ĚŝīĞƌĞŶƚ�ƉƌŽĚƵĐƚƐ͗�

EZ��DǇ�^ĂǀŝŶŐƐ͗���ĚĂŝůǇ�ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�dĂŬĂ�ƐĂǀŝŶŐƐ�ĂĐĐŽƵŶƚ�ĨŽƌ�ŶŽŶͲƌĞƐŝĚĞŶƚ��ĂŶŐůĂĚĞƐŚŝƐ͘�

EZ��&�z͗���&ŽƌĞŝŐŶ��ƵƌƌĞŶĐǇ��ƵƌƌĞŶƚ��ĐĐŽƵŶƚ�ĨĞĂƚƵƌŝŶŐ�ǀĂƌŝĞƚǇ�ŽĨ�ĐƵƌƌĞŶĐǇ�ʹ�h^�ͬ�'�Wͬ��hZK

EZ��ZŝƐŝŶŐ͗���&ŽƌĞŝŐŶ��ƵƌƌĞŶĐǇ�&ŝǆĞĚ��ĞƉŽƐŝƚ��ĐĐŽƵŶƚ�ǁŝƚŚ�ĐŚŽŝĐĞ�ŽĨ�ƚĞŶƵƌĞ͘�

STUDENT BANKING PROPOSITION - MY FUTURE

��ƌĞǁĂƌĚŝŶŐ�ĂŶĚ�ĐŽŶǀĞŶŝĞŶƚ͕� ƚŚĞ�ƐƚƵĚĞŶƚ�ďĂŶŬŝŶŐ�ƉƌŽƉŽƐŝƟŽŶ� ĨŽƌ� ƐƚƵĚĞŶƚƐ�ƵƉ� ƚŽ�ĂŐĞ�ŽĨ�Ϯϲ�ǇĞĂƌƐ͘�dŚĞ�ƉƌŽƉŽƐŝƟŽŶ�
ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚƌĞĞ�ŵĂũŽƌ�ƉƌŽĚƵĐƚƐ͗

DǇ��ĂƌůǇ��ĐĐŽƵŶƚ͗�^ĂǀŝŶŐƐ�ĂĐĐŽƵŶƚ�ǁŝƚŚ�ŇĞǆŝďůĞ�ŽƉĞƌĂƟŶŐ�ĨĞĂƚƵƌĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ĨƌŽŵ�ϲ�ǇĞĂƌƐ�ƵƉ�ƚŽ�ϭϴ�ǇĞĂƌƐ͘

DǇ�&ƵƚƵƌĞ��W^͗�DŽŶƚŚůǇ�ƌĞĐƵƌƌĞŶƚ�ƐĂǀŝŶŐƐ�ƉůĂŶ�ĨŽƌ�ŵŝŶŽƌƐ͘

DǇ�^ƚƵĚǇ��ĐĐŽƵŶƚ͗��Ŷ�ĞƐƉĞĐŝĂůůǇ�ĚĞƐŝŐŶĞĚ�ĚĂŝůǇ�ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ƐĂǀŝŶŐƐ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ĂŐĞĚ�ĨƌŽŵ�ϭϴ�ǇĞĂƌƐ�ƚŽ�
26 years.
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PAYROLL BANKING PROPOSITION – MY SALARY

�� ĐŽŶǀĞŶŝĞŶƚ� ƉĂǇƌŽůů�ŵĂŶĂŐĞŵĞŶƚ� ƐŽůƵƟŽŶ�ǁŝƚŚ� ŚŽƐƚ� ŽĨ� ĐƵƐƚŽŵͲŵĂĚĞ� ƉƌŽĚƵĐƚƐ�Θ� ƉƌŽƉŽƐŝƟŽŶƐ� ĨŽƌ� ĐŽƌƉŽƌĂƚĞƐ� ƚŽ�
ŵĂŶĂŐĞ�ƚŚĞŝƌ�ƐĂůĂƌǇ͘�dŚĞ�ƉƌŽƉŽƐŝƟŽŶ�ŽīĞƌƐ�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ďĞŶĞĮƚƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ǁĂŝǀĞƌƐ�ĂŶĚ�ĚŝƐĐŽƵŶƚ�ŽŶ�ĚŝīĞƌĞŶƚ�ĨĞĞƐ�
ƚŽ�ƉƌŝǀŝůĞŐĞ�ƐĞƌǀŝĐĞƐ͘

DǇ�^ĂůĂƌǇ��ĐĐŽƵŶƚ͗���ĚĂŝůǇ�ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ƐĂǀŝŶŐƐ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚŚĞ�ƉĂǇƌŽůů�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ĂŵƉůĞ�ŽƚŚĞƌ�ďĞŶĞĮƚƐ͘

RETAIL LOAN PRODUCTS

DǇ�>ŽĂŶ͗��Ŷ�ƵŶƐĞĐƵƌĞĚ�ĂŶǇ�ƉƵƌƉŽƐĞ�ůŽĂŶ�ǁŝƚŚ��D/�ĨĂĐŝůŝƚǇ͘

YƵŝĐŬ��ĂƐŚ͗��Ŷ�ŽǀĞƌĚƌĂŌ�ĨĂĐŝůŝƚǇ�ĨŽƌ�ƌĞƐŝĚĞŶƚ�ĂŶĚ�ŶŽŶͲƌĞƐŝĚĞŶƚ��ĂŶŐůĂĚĞƐŚŝƐ�ĂŐĂŝŶƐƚ�&� Ɛ͛�ĂŶĚ�ƐĞĐƵƌŝƟĞƐ�ǁŝƚŚ�ŇĞǆŝďůĞ�
ƌĞƉĂǇŵĞŶƚ�ŽƉƟŽŶƐ͘

YƵŝĐŬ�>ŽĂŶ͗��Ŷ�ŽǀĞƌĚƌĂŌ�ĨĂĐŝůŝƚǇ�ĨŽƌ�ƌĞƐŝĚĞŶƚ�ĂŶĚ�ŶŽŶͲƌĞƐŝĚĞŶƚ��ĂŶŐůĂĚĞƐŚŝƐ�ĂŐĂŝŶƐƚ�&� Ɛ͛�ĂŶĚ�ƐĞĐƵƌŝƟĞƐ�ǁŝƚŚ��D/�ďĂƐĞĚ�
ƌĞƉĂǇŵĞŶƚ�ŽƉƟŽŶƐ͘

CARD PRODUCT

�dDͬ�Ğďŝƚ�ĐĂƌĚ�ƟĞĚ�ǁŝƚŚ�YͲĐĂƐŚ�ŶĞƚǁŽƌŬ͘

OTHER SERVICES

>K�<�Z�^�Zs/��^͗���ƐĞĐƵƌŝƚǇ�ƐĞƌǀŝĐĞ�ŽīĞƌĞĚ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƐĂĨĞͲŐƵĂƌĚ�ƚŚĞŝƌ�ǀĂůƵĂďůĞƐ�ƵŶĚĞƌ��ĂŶŬ Ɛ͛�ĐƵƐƚŽĚǇ͘�
>ŽĐŬĞƌ�^ĞƌǀŝĐĞ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ�Ăůů�ƚŚĞ�ďƌĂŶĐŚĞƐ�ŽĨ�EZ���ĂŶŬ͘�

�>>/�E���^�Zs/��͗�EZ��ďĂŶŬ�ŚĂƐ�ƟĞĚ�ƵƉ�ǁŝƚŚ�ŵŽƌĞ� ƚŚĂŶ�ϮϬ�ĞŶƟƟĞƐ� ĂƐ� ƚŚĞ� ĂůůŝĂŶĐĞ�ƉĂƌƚŶĞƌ� ƚŽ�ƉƌŽǀŝĚĞ�ƉƌŝǀŝůĞŐĞ�
ƐĞƌǀŝĐĞƐ� ƚŽ� ƚŚĞ� ĐƵƐƚŽŵĞƌƐ͘� dŚĞ� ƐƚƌĂƚĞŐŝĐ� ƉĂƌƚŶĞƌƐŚŝƉ� ƌĂŶŐĞƐ� ĨƌŽŵ� ƌĞŶŽǁŶĞĚ� ƌĞƚĂŝůĞƌƐ� ĂŶĚ� ŚĞĂůƚŚĐĂƌĞ� ƉƌŽǀŝĚĞƌƐ� ƚŽ�
ůŽĚŐŝŶŐ�ĂŶĚ�ƌĞƐƚĂƵƌĂŶƚ�ďƌĂŶĚƐ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͘

CORPORATE BANKING

�ĐĐŽƵŶƚƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ

�ƵƐŝŶĞƐƐ�dƌĂŶƐĂĐƟŽŶ��ĐĐŽƵŶƚ͗��Ɛ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ŐƌŽǁƐ�ǇŽƵ�ŶĞĞĚ�ǇŽƵƌ�ďĂŶŬŝŶŐ�ƚŽ�ŐƌŽǁ�ǁŝƚŚ�ǇŽƵ͘�&Žƌ�ƚŚĞ�ĞĂƐĞ�ŽĨ�ǇŽƵƌ�
ďƵƐŝŶĞƐƐ�ǁĞ�ĂƌĞ�ŚĞƌĞ�ƚŽ�ƐĞƌǀĞ�ǇŽƵ�ǁŝƚŚ�ƐŵŽŽƚŚ�ĂŶĚ�ĞĂƐǇ�ďƵƐŝŶĞƐƐ�ĨŽĐƵƐ�ƚƌĂŶƐĂĐƟŽŶ�ĂĐĐŽƵŶƚƐ͘�

^ƉĞĐŝĂů�EŽƟĐĞ��ĞƉŽƐŝƚ�;^E�Ϳ͗�dŚĞ�ŵŽƌĞ�ǇŽƵ�ƐĂǀĞ͕�ƚŚĞ�ŵŽƌĞ�ǇŽƵ�ŐĞƚ͊�dŚŝƐ�ŝƐ�ĂŶ�ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ĂĐĐŽƵŶƚ�ƚŚĂƚ�ŐŝǀĞƐ�ǇŽƵ�
ŇĞǆŝďŝůŝƚǇ�ƚŽ�ǁŝƚŚĚƌĂǁ�ƵƉŽŶ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ƌĞƋƵŝƌĞŵĞŶƚ͘�:ƵƐƚ�ůĞƚ�ƵƐ�ŬŶŽǁ�ǇŽƵƌ�ŶĞĞĚ�ŝŶ�ĂĚǀĂŶĐĞ�ĂŶĚ�ǁĞ�ĂƌĞ�ƌĞĂĚǇ�ƚŽ�
ƐĞƌǀĞ�ǇŽƵ�ƚŚĞ�ďĞƐƚ͘

�ĂƐŚ�DĂŶĂŐĞŵĞŶƚ�^ĞƌǀŝĐĞ͗��ŽƵŶƚƌǇǁŝĚĞ�ĐŽůůĞĐƟŽŶƐ�ĂŶĚ�ƉĂǇŵĞŶƚƐ�ƐĞƌǀŝĐĞƐ� ŝŶ� ƚŚĞ� ĨŽƌŵƐ�ŽĨ�ƵƟůŝƚǇ�ďŝůůƐ͕�ƉĂǇŵĞŶƚƐ͕�
ĚŝīĞƌĞŶƚ�ĨĞĞƐ�ĞƚĐ͘�ƚŽ�ďĞƐƚ�ŵĂŶĂŐĞ�ǇŽƵƌ�ĐĂƐŚ�ŽƉĞƌĂƟŽŶƐ͘�EZ���ĂƐŚ�DĂŶĂŐĞŵĞŶƚ�ĂůƐŽ�ŽīĞƌƐ�ŽŶůŝŶĞ�ŝŶƚĞƌͲďĂŶŬŝŶŐ�ĨƵŶĚ�
ƚƌĂŶƐĨĞƌ�ƚŚƌŽƵŐŚ�EZ��/ŶƚĞƌŶĞƚ��ĂŶŬŝŶŐ͘

dĞƌŵ��ĞƉŽƐŝƚƐ͗�EZ��dĞƌŵ��ĞƉŽƐŝƚƐ�ǁŝƚŚ�ĂƵƚŽͲƌĞŶĞǁĂů�ĨĂĐŝůŝƚǇ�ĐĂŶ�ŐŝǀĞ�ǇŽƵ�ƚŚĞ�ďĞƐƚ�ƌĞƚƵƌŶ�ŽĨ�ǇŽƵƌ�ŵŽŶĞǇ͘��ŚŽŽƐĞ�Ă�
ƚĞŶƵƌĞ�ƚŚĂƚ�ďĞƐƚ�ƐƵŝƚƐ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ŶĞĞĚƐ�ĂŶĚ�ĞŶũŽǇ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ĨĂĐŝůŝƟĞƐ�ĨƌŽŵ�ƵƐ͘
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WĂǇƌŽůů��ĂŶŬŝŶŐ͗�EZ��WĂǇƌŽůů�ƐĞƌǀŝĐĞ�ũƵƐƚ�ŵĂŬĞƐ�ǇŽƵƌ�ƉĂǇƌŽůů�ŵĂŶĂŐĞŵĞŶƚ�ĞĂƐǇ͘�/ƚƐ�ƐĞůĨͲƐĞƌǀŝĐĞ�ĨĞĂƚƵƌĞƐ�ŝŶĐůƵĚĞ�ĚŝƌĞĐƚ�
deposit to employee accounts.

>ŽĂŶƐ�Θ�&ŝŶĂŶĐĞ

tŽƌŬŝŶŐ��ĂƉŝƚĂů�&ŝŶĂŶĐŝŶŐ
�ĂƐŚ��ĚǀĂŶĐĞ�&ĂĐŝůŝƚǇ
�ƵƐŝŶĞƐƐ�KǀĞƌĚƌĂŌ
dĞƌŵ�>ŽĂŶƐ�Θ�WƌŽũĞĐƚ�&ŝŶĂŶĐŝŶŐ

dƌĂĚĞ�&ŝŶĂŶĐĞ�Θ��ĂŶŬ�'ƵĂƌĂŶƚĞĞƐ

dƌĂĚĞ�&ŝŶĂŶĐŝŶŐ
�ǆƉŽƌƚ�^ĞƌǀŝĐĞƐ
�ĂŶŬ�'ƵĂƌĂŶƚĞĞƐ

TREASURY PRODUCTS

DŽŶĞǇ�DĂƌŬĞƚ
Call Money

dĞƌŵ�DŽŶĞǇ

&ŝǆĞĚ�/ŶĐŽŵĞ�ĂŶĚ�/ŶǀĞƐƚŵĞŶƚ
dƌĞĂƐƵƌǇ��ŝůůͬ�ŽŶĚƐ
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Independent Auditors’ Report

to the Shareholders of  NRB Bank Limited

,ŽǁůĂĚĂƌ�zƵŶƵƐ�Θ��Ž͘
�ŽƌƌĞƐƉŽŶĚĞŶƚ�&ŝƌŵ�ŽĨ

'ƌĂŶƚ�dŚŽƌŶƚŽŶ�/ŶƚĞƌŶĂƟŽŶĂů�>ƚĚ͘

Report on the Financial Statements

tĞ� ŚĂǀĞ� ĂƵĚŝƚĞĚ� ƚŚĞ� ĂĐĐŽŵƉĂŶǇŝŶŐ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� EZ�� �ĂŶŬ� >ŝŵŝƚĞĚ� ;͞ƚŚĞ� �ĂŶŬΗͿ͕� ǁŚŝĐŚ� ĐŽŵƉƌŝƐĞ� ƚŚĞ�
ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϯ�ĂŶĚ�ƚŚĞ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ͕�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ�ĂŶĚ�ĐĂƐŚ�ŇŽǁ�
ƐƚĂƚĞŵĞŶƚ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ� ƚŚĞŶ� ĞŶĚĞĚ� ĂŶĚ� Ă� ƐƵŵŵĂƌǇ� ŽĨ� ƐŝŐŶŝĮĐĂŶƚ� ĂĐĐŽƵŶƟŶŐ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ŽƚŚĞƌ� ĞǆƉůĂŶĂƚŽƌǇ�
ŝŶĨŽƌŵĂƟŽŶ͘

Management’s Responsibility for the Financial Statements and Internal Controls

DĂŶĂŐĞŵĞŶƚ�ŽĨ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�
ǀŝĞǁ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ� &ŝŶĂŶĐŝĂů� ZĞƉŽƌƟŶŐ� ^ƚĂŶĚĂƌĚƐ� ĂƐ� ĞǆƉůĂŝŶĞĚ� ŝŶ�ŶŽƚĞ�Ϯ͘Ϭ� ĂŶĚ� ĨŽƌ� ƐƵĐŚ� ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů�ĂƐ�ŵĂŶĂŐĞŵĞŶƚ�ĚĞƚĞƌŵŝŶĞƐ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�
ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ� ĚƵĞ� ƚŽ� ĨƌĂƵĚ� Žƌ� ĞƌƌŽƌ͘ � dŚĞ� �ĂŶŬ� �ŽŵƉĂŶŝĞƐ� �Đƚ͕� ϭϵϵϭ� ĂŶĚ� ƚŚĞ� �ĂŶŐůĂĚĞƐŚ� �ĂŶŬ�
ZĞŐƵůĂƟŽŶƐ� ƌĞƋƵŝƌĞ� ƚŚĞ� DĂŶĂŐĞŵĞŶƚ� ƚŽ� ĞŶƐƵƌĞ� ĞīĞĐƟǀĞ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ͕� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ĂŶĚ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ�
ĨƵŶĐƟŽŶƐ�ŽĨ�ƚŚĞ��ĂŶŬ͘�dŚĞ�DĂŶĂŐĞŵĞŶƚ�ŝƐ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�Ă�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ�ŽŶ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ĂŶƟͲĨƌĂƵĚ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƌĞƉŽƌƚ�ƚŽ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŽŶ�ŝŶƐƚĂŶĐĞƐ�ŽĨ�ĨƌĂƵĚ�ĂŶĚ�ĨŽƌŐĞƌŝĞƐ͘

�ƵĚŝƚŽƌΖƐ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�

KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ďĂƐĞĚ�ŽŶ�ŽƵƌ�ĂƵĚŝƚ͘�tĞ�ĐŽŶĚƵĐƚĞĚ�ŽƵƌ�ĂƵĚŝƚ�
ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� �ĂŶŐůĂĚĞƐŚ� ^ƚĂŶĚĂƌĚƐ� ŽŶ� �ƵĚŝƟŶŐ͘� dŚŽƐĞ� ƐƚĂŶĚĂƌĚƐ� ƌĞƋƵŝƌĞ� ƚŚĂƚ� ǁĞ� ĐŽŵƉůǇ� ǁŝƚŚ� ĞƚŚŝĐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ƉůĂŶ�ĂŶĚ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĂƵĚŝƚ�ƚŽ�ŽďƚĂŝŶ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�
ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͘

�Ŷ�ĂƵĚŝƚ�ŝŶǀŽůǀĞƐ�ƉĞƌĨŽƌŵŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ŽďƚĂŝŶ�ĂƵĚŝƚ�ĞǀŝĚĞŶĐĞ�ĂďŽƵƚ�ƚŚĞ�ĂŵŽƵŶƚƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘� dŚĞ�ƉƌŽĐĞĚƵƌĞƐ� ƐĞůĞĐƚĞĚ�ĚĞƉĞŶĚ�ŽŶ� ƚŚĞ� ĂƵĚŝƚŽƌ Ɛ͛� ũƵĚŐŵĞŶƚ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ�ŽĨ� ƚŚĞ� ƌŝƐŬƐ� ŽĨ�
ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͘ �/Ŷ�ŵĂŬŝŶŐ�ƚŚŽƐĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚƐ͕�
ƚŚĞ�ĂƵĚŝƚŽƌ�ĐŽŶƐŝĚĞƌƐ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ĞŶƟƚǇ Ɛ͛�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�
ĨĂŝƌ�ǀŝĞǁ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞƐŝŐŶ�ĂƵĚŝƚ�ƉƌŽĐĞĚƵƌĞƐ�ƚŚĂƚ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ďƵƚ�ŶŽƚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�
ĞǆƉƌĞƐƐŝŶŐ� ĂŶ� ŽƉŝŶŝŽŶ� ŽŶ� ƚŚĞ� ĞīĞĐƟǀĞŶĞƐƐ� ŽĨ� ƚŚĞ� ĞŶƟƚǇ Ɛ͛� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů͘� �Ŷ� ĂƵĚŝƚ� ĂůƐŽ� ŝŶĐůƵĚĞƐ� ĞǀĂůƵĂƟŶŐ� ƚŚĞ�
ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ�ƵƐĞĚ�ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶĂďůĞŶĞƐƐ�ŽĨ�ĂĐĐŽƵŶƟŶŐ�ĞƐƟŵĂƚĞƐ�ŵĂĚĞ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͕�
ĂƐ�ǁĞůů�ĂƐ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ĂŶŬ͘

tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĂƵĚŝƚ�ĞǀŝĚĞŶĐĞ�ǁĞ�ŚĂǀĞ�ŽďƚĂŝŶĞĚ�ŝƐ�ƐƵĸĐŝĞŶƚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ďĂƐŝƐ�ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ�
opinion.

Opinion

/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͕�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�
ϯϭ͕�ϮϬϭϯ�ĂŶĚ�ŽĨ�ŝƚƐ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŝƚƐ�ĐĂƐŚ�ŇŽǁƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŚĞŶ�ĞŶĚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ�
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚƐ�ĂƐ�ĞǆƉůĂŝŶĞĚ�ŝŶ�ŶŽƚĞ�Ϯ͘Ϭ͘
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ZĞƉŽƌƚ�ŽŶ�KƚŚĞƌ�>ĞŐĂů�ĂŶĚ�ZĞŐƵůĂƚŽƌǇ�ZĞƋƵŝƌĞŵĞŶƚƐ

/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϭϵϵϰ͕�ƚŚĞ��ĂŶŬ��ŽŵƉĂŶŝĞƐ��Đƚ�ϭϵϵϭ�ĂŶĚ�ƚŚĞ�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ŝƐƐƵĞĚ�ďǇ�
�ĂŶŐůĂĚĞƐŚ��ĂŶŬ͕�ǁĞ�ĂůƐŽ�ƌĞƉŽƌƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

;ĂͿ� ǁĞ� ŚĂǀĞ� ŽďƚĂŝŶĞĚ� Ăůů� ƚŚĞ� ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ĞǆƉůĂŶĂƟŽŶ�ǁŚŝĐŚ� ƚŽ� ƚŚĞ� ďĞƐƚ� ŽĨ� ŽƵƌ� ŬŶŽǁůĞĚŐĞ� ĂŶĚ� ďĞůŝĞĨ�ǁĞƌĞ�
ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŽƵƌ�ĂƵĚŝƚ�ĂŶĚ�ŵĂĚĞ�ĚƵĞ�ǀĞƌŝĮĐĂƟŽŶ�ƚŚĞƌĞŽĨ͖

;ďͿ� ƚŽ� ƚŚĞ�ĞǆƚĞŶƚ�ŶŽƚĞĚ�ĚƵƌŝŶŐ� ƚŚĞ� ĐŽƵƌƐĞ�ŽĨ�ŽƵƌ�ĂƵĚŝƚ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ŽŶ� ƚŚĞ�ďĂƐŝƐ� ƐƚĂƚĞĚ�ƵŶĚĞƌ� ƚŚĞ��ƵĚŝƚŽƌ Ɛ͛�
ZĞƐƉŽŶƐŝďŝůŝƚǇ�ƐĞĐƟŽŶ�ŝŶ�ĨŽƌŵŝŶŐ�ƚŚĞ�ĂďŽǀĞ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂŶĚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�
ƌĞƉŽƌƚƐ� ŽĨ� ƚŚĞ�DĂŶĂŐĞŵĞŶƚ� ƚŽ� �ĂŶŐůĂĚĞƐŚ� �ĂŶŬ� ŽŶ� ĂŶƟͲĨƌĂƵĚ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽůƐ� ĂŶĚ� ŝŶƐƚĂŶĐĞƐ� ŽĨ� ĨƌĂƵĚ� ĂŶĚ�
ĨŽƌŐĞƌŝĞƐ�ĂƐ�ƐƚĂƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�DĂŶĂŐĞŵĞŶƚ Ɛ͛�ZĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĂŶĚ�/ŶƚĞƌŶĂů��ŽŶƚƌŽů͗

� ŝͿ� ŝŶƚĞƌŶĂů�ĂƵĚŝƚ͕�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ŶŽƚĞ�Ϯ͘Ϯϲ�ŽĨ�
ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƉƉĞĂƌĞĚ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂůůǇ�ĂĚĞƋƵĂƚĞ͖

� ŝŝͿ� ŶŽƚŚŝŶŐ�ŚĂƐ�ĐŽŵĞ�ƚŽ�ŽƵƌ�ĂƩĞŶƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ŵĂƚĞƌŝĂů� ŝŶƐƚĂŶĐĞƐ�ŽĨ�ĨŽƌŐĞƌǇ�Žƌ�ŝƌƌĞŐƵůĂƌŝƚǇ�Žƌ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�
ĞƌƌŽƌ�ĂŶĚ�ĞǆĐĞƉƟŽŶ�Žƌ�ĂŶǇƚŚŝŶŐ�ĚĞƚƌŝŵĞŶƚĂů�ĐŽŵŵŝƩĞĚ�ďǇ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂŶĚ�ŝƚƐ�ƌĞůĂƚĞĚ�ĞŶƟƟĞƐ�
ŽƚŚĞƌ�ƚŚĂŶ�ŵĂƩĞƌƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

;ĐͿ� ŝŶ�ŽƵƌ�ŽƉŝŶŝŽŶ͕�ƉƌŽƉĞƌ�ďŽŽŬƐ�ŽĨ�ĂĐĐŽƵŶƚ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ�ŚĂǀĞ�ďĞĞŶ�ŬĞƉƚ�ďǇ�ƚŚĞ��ĂŶŬ�ƐŽ�ĨĂƌ�ĂƐ�ŝƚ�ĂƉƉĞĂƌĞĚ�ĨƌŽŵ�
ŽƵƌ�ĞǆĂŵŝŶĂƟŽŶ�ŽĨ�ƚŚŽƐĞ�ďŽŽŬƐ͖

;ĚͿ� ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂŶĚ�ƚŚĞ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�ĚĞĂůƚ�ǁŝƚŚ�ďǇ�ƚŚĞ�ƌĞƉŽƌƚ�ĂƌĞ�ŝŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ďŽŽŬƐ�ŽĨ�
ĂĐĐŽƵŶƚ͖

;ĞͿ� ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ŚĂǀĞ�ďĞĞŶ�ĚƌĂǁŶ�ƵƉ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�ƉƌĞǀĂŝůŝŶŐ�ƌƵůĞƐ͕�ƌĞŐƵůĂƟŽŶƐ�ĂŶĚ�
ĂĐĐŽƵŶƟŶŐ�ƐƚĂŶĚĂƌĚƐ�ĂƐ�ǁĞůů�ĂƐ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ŐƵŝĚĂŶĐĞ�ŝƐƐƵĞĚ�ďǇ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͖

;ĨͿ� ĂĚĞƋƵĂƚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ĨŽƌ�ĂĚǀĂŶĐĞƐ�ǁŚŝĐŚ�ĂƌĞ͕�ŝŶ�ŽƵƌ�ŽƉŝŶŝŽŶ͕�ĚŽƵďƞƵů�ŽĨ�ƌĞĐŽǀĞƌǇ͖

;ŐͿ� ƚŚĞ� ƌĞĐŽƌĚƐ� ĂŶĚ� ƐƚĂƚĞŵĞŶƚƐ� ƐƵďŵŝƩĞĚ� ďǇ� ƚŚĞ� ďƌĂŶĐŚĞƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌŽƉĞƌůǇ� ŵĂŝŶƚĂŝŶĞĚ� ŝŶ� ƚŚĞ� ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͖

;ŚͿ� ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĞǆƉůĂŶĂƟŽŶ�ƌĞƋƵŝƌĞĚ�ďǇ�ƵƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�ĨŽƵŶĚ�ƐĂƟƐĨĂĐƚŽƌǇ͖�ĂŶĚ

;ŝͿ� ǁĞ�ŚĂǀĞ�ƌĞǀŝĞǁĞĚ�ŽǀĞƌ�ϴϬй�ŽĨ�ƚŚĞ�ƌŝƐŬ�ǁĞŝŐŚƚĞĚ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ƐƉĞŶƚ�ĂƌŽƵŶĚ�ϴϱϬ�ƉĞƌƐŽŶ�ŚŽƵƌƐ�
ĨŽƌ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ďŽŽŬƐ�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ŽĨ�ƚŚĞ��ĂŶŬ͘

,ŽǁůĂĚĂƌ�zƵŶƵƐ�Θ��Ž͘

Chartered Accountants

�ĂƚĞĚ͗��ŚĂŬĂ͕�DĂƌĐŚ�Ϭϵ͕�ϮϬϭϰ
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,ŽǁůĂĚĂƌ�zƵŶƵƐ�Θ��Ž͘
�ŽƌƌĞƐƉŽŶĚĞŶƚ�&ŝƌŵ�ŽĨ

'ƌĂŶƚ�dŚŽƌŶƚŽŶ�/ŶƚĞƌŶĂƟŽŶĂů�>ƚĚ͘

�ŵŽƵŶƚ�ŝŶ�dĂŬĂ
ϮϬϭϯ

ϮϮ͕ϯϵϵ͕Ϯϭϲ�

�ϭϳϵ͕ϱϯϭ͕Ϯϰϳ�
�ϮϬϭ͕ϵϯϬ͕ϰϲϯ�

�ϰ͕ϴϬϳ͕ϯϬϴ͕ϭϬϲ�
�Ϯ͕ϵϳϮ͕Ϭϵϵ�

�ϰ͕ϴϭϬ͕ϮϴϬ͕ϮϬϱ�
�Ͳ���

�ϵϯ͕ϭϴϭ͕ϰϰϲ�
�Ͳ���

�ϵϯ͕ϭϴϭ͕ϰϰϲ�

�ϰϱϯ͕ϴϭϯ͕ϵϴϴ�
�Ͳ���

�ϰϱϯ͕ϴϭϯ͕ϵϴϴ�
�ϭϮϳ͕ϵϰϵ͕ϵϴϮ�
�Ϯϳϴ͕ϴϬϴ͕ϭϬϳ�

�Ͳ���
�ϱ͕ϵϲϱ͕ϵϲϰ͕ϭϵϭ�

Ͳ���

�ϯϵ͕Ϯϰϭ͕ϱϰϭ�
�ϭϲ͕ϱϳϮ͕ϵϮϵ�

�ϮϬϭ͕ϯϴϴ͕ϱϴϭ�
�ϭ͕ϲϮϳ͕ϱϴϱ͕ϲϭϱ�

�Ͳ���
�Ͳ���

�ϭ͕ϴϴϰ͕ϳϴϴ͕ϲϲϲ�

�ϳϬ͕ϯϱϰ͕ϴϯϭ�
�ϭ͕ϵϱϱ͕ϭϰϯ͕ϰϵϳ�

�ϰ͕ϬϬϬ͕ϬϬϬ͕ϬϬϬ�
�ϱ͕ϰϲϱ͕ϯϵϲ�
�ϯϭϱ͕ϰϬϲ�
�ϰϬ͕ϴϲϮ�

�ϰ͕ϵϵϵ͕ϬϯϬ�
�ϰ͕ϬϭϬ͕ϴϮϬ͕ϲϵϰ�
�ϱ͕ϵϲϱ͕ϵϲϰ͕ϭϵϭ

Notes

3

4

5

6

7

ϴ
9

10

11

12

13.2

14

15.1

15.2

16

PROPERTY AND ASSETS

Cash
� �ĂƐŚ�ŝŶ�ŚĂŶĚ�;ŝŶĐůƵĚŝŶŐ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐͿ
� �ĂůĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ĂŶĚ�ŝƚƐ�ĂŐĞŶƚ�ďĂŶŬ�;ƐͿ�;ŝŶĐůƵĚŝŶŐ�ĨŽƌĞŝŐŶ�

ĐƵƌƌĞŶĐŝĞƐͿ

�ĂůĂŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ
� /Ŷ��ĂŶŐůĂĚĞƐŚ
� KƵƚƐŝĚĞ��ĂŶŐůĂĚĞƐŚ

DŽŶĞǇ�Ăƚ�ĐĂůů�ĂŶĚ��ƐŚŽƌƚ�ŶŽƟĐĞ
/ŶǀĞƐƚŵĞŶƚƐ
� 'ŽǀĞƌŶŵĞŶƚ
 Others

>ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ
� >ŽĂŶƐ͕�ĐĂƐŚ�ĐƌĞĚŝƚ͕�ŽǀĞƌĚƌĂŌƐ�ĞƚĐ͘
� �ŝůůƐ�ƉƵƌĐŚĂƐĞĚ�ĂŶĚ�ĚŝƐĐŽƵŶƚĞĚ

&ŝǆĞĚ�ĂƐƐĞƚƐ�ŝŶĐůƵĚŝŶŐ�ƉƌĞŵŝƐĞƐ͕�ĨƵƌŶŝƚƵƌĞ�ĂŶĚ�ĮǆƚƵƌĞƐ
Other assets
EŽŶ�Ͳ�ďĂŶŬŝŶŐ�ĂƐƐĞƚƐ
Total assets

LIABILITIES AND CAPITAL
>ŝĂďŝůŝƟĞƐ
�ŽƌƌŽǁŝŶŐƐ�ĨƌŽŵ�ŽƚŚĞƌ�ďĂŶŬƐ͕�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�ĂŐĞŶƚƐ

�ĞƉŽƐŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ
 Current accounts and other accounts

� �ŝůůƐ�ƉĂǇĂďůĞ
� ^ĂǀŝŶŐƐ�ďĂŶŬ�ĚĞƉŽƐŝƚƐ
� &ŝǆĞĚ��ĚĞƉŽƐŝƚƐ
� �ĞĂƌĞƌ�ĐĞƌƟĮĐĂƚĞƐ�ŽĨ�ĚĞƉŽƐŝƚ
� KƚŚĞƌ��ĞƉŽƐŝƚƐ

KƚŚĞƌ�ůŝĂďŝůŝƟĞƐ
dŽƚĂů�ůŝĂďŝůŝƟĞƐ
�ĂƉŝƚĂůͬƐŚĂƌĞŚŽůĚĞƌƐΖ�ĞƋƵŝƚǇ
WĂŝĚ��ƵƉ�ĐĂƉŝƚĂů
^ƚĂƚƵƚŽƌǇ�ƌĞƐĞƌǀĞ
ZĞƐĞƌǀĞ�ĨŽƌ�ĂŵŽƌƟƐĂƟŽŶ�ŽĨ�ƚƌĞĂƐƵƌǇ�ƐĞĐƵƌŝƟĞƐ�;,dDͿ
ZĞƐĞƌǀĞ�ĨŽƌ�ƌĞǀĂůƵĂƟŽŶ�ŽĨ�ƚƌĞĂƐƵƌǇ�ƐĞĐƵƌŝƟĞƐ�;,&dͿ�
^ƵƌƉůƵƐ�ŝŶ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�Ͱ�ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ
dŽƚĂů�ƐŚĂƌĞŚŽůĚĞƌƐΖ�ĞƋƵŝƚǇ
dŽƚĂů�ůŝĂďŝůŝƟĞƐ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐΖ�ĞƋƵŝƚǇ
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�ŵŽƵŶƚ�ŝŶ�dĂŬĂ
ϮϬϭϯ

ϮϭϮ͕ϱϬϬ�
�Ͳ���
�Ͳ���
�Ͳ���
�Ͳ���

�ϮϭϮ͕ϱϬϬ�

�Ͳ���
�Ͳ���
�Ͳ���
�Ͳ���

Ͳ���

�Ͳ���
�Ͳ���

�ϮϭϮ͕ϱϬϬ�

Notes

17

OFF-BALANCE SHEET ITEMS

�ŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ
>ĞƩĞƌƐ�ŽĨ�ŐƵĂƌĂŶƚĞĞƐ
Acceptances and endorsements

/ƌƌĞǀŽĐĂďůĞ�ůĞƩĞƌƐ�ŽĨ�ĐƌĞĚŝƚ
�ŝůůƐ�ĨŽƌ�ĐŽůůĞĐƟŽŶ
KƚŚĞƌ�ĐŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ
dŽƚĂů�ĐŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ

Other commitments
�ŽĐƵŵĞŶƚĂƌǇ�ĐƌĞĚŝƚƐ�ĂŶĚ�ƐŚŽƌƚ�ƚĞƌŵ�ƚƌĂĚĞͲƌĞůĂƚĞĚ�ƚƌĂŶƐĂĐƟŽŶƐ
&ŽƌǁĂƌĚ�ĂƐƐĞƚƐ�ƉƵƌĐŚĂƐĞĚ�ĂŶĚ�ĨŽƌǁĂƌĚ�ĚĞƉŽƐŝƚƐ�ƉůĂĐĞĚ
hŶĚƌĂǁŶ�ŶŽƚĞ�ŝƐƐƵĂŶĐĞ�ĂŶĚ�ƌĞǀŽůǀŝŶŐ�ƵŶĚĞƌǁƌŝƟŶŐ�ĨĂĐŝůŝƟĞƐ
hŶĚƌĂǁŶ�ĨŽƌŵĂů�ƐƚĂŶĚďǇ�ĨĂĐŝůŝƟĞƐ͕�ĐƌĞĚŝƚ�ůŝŶĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵŵŝƚŵĞŶƚƐ
>ŝĂďŝůŝƟĞƐ�ĂŐĂŝŶƐƚ�ĨŽƌǁĂƌĚ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ƐĂůĞ

dŽƚĂů�KīͲ�ĂůĂŶĐĞ�^ŚĞĞƚ�ŝƚĞŵƐ�ŝŶĐůƵĚŝŶŐ�ĐŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ

dŚĞ�ĂŶŶĞǆĞĚ�ŶŽƚĞƐ�ϭ�ƚŽ�ϰϮ�ĨŽƌŵ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

^ŝŐŶĞĚ�ĂƐ�ƉĞƌ�ŽƵƌ�ĂŶŶĞǆ�ƌĞƉŽƌƚ�ŽĨ�ƐĂŵĞ�ĚĂƚĞ

�ŚĂŬĂ͕�DĂƌĐŚ�ϵ͕�ϮϬϭϰ

DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�ŝƌĞĐƚŽƌ�ŝƌĞĐƚŽƌChairman

,ŽǁůĂĚĂƌ�zƵŶƵƐ�Θ��Ž͘
Chartered Accountants
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,ŽǁůĂĚĂƌ�zƵŶƵƐ�Θ��Ž͘
�ŽƌƌĞƐƉŽŶĚĞŶƚ�&ŝƌŵ�ŽĨ

'ƌĂŶƚ�dŚŽƌŶƚŽŶ�/ŶƚĞƌŶĂƟŽŶĂů�>ƚĚ͘

�ŵŽƵŶƚ�ŝŶ�dĂŬĂ
ϮϬϭϯ

�ϮϮϴ͕ϰϭϯ͕ϴϴϬ�
�;ϱϴ͕ϰϬϮ͕ϭϱϯͿ
�ϭϳϬ͕Ϭϭϭ͕ϳϮϳ�

�ϯϱϵ͕Ϭϰϭ�
�ϯϭϯ͕ϳϰϳ�
�Ϯϱ͕ϯϵϭ�

�ϲϵϴ͕ϭϳϵ�
�ϭϳϬ͕ϳϬϵ͕ϵϬϲ�

�ϱϯ͕ϭϬϱ͕ϮϬϱ�
�ϰϭ͕ϭϲϬ͕ϬϬϳ�
�ϭ͕Ϯϭϲ͕ϲϬϬ�
�ϯ͕ϴϮϳ͕ϲϭϴ�

�ϭϭ͕ϳϱϭ͕ϱϵϬ�
�ϯ͕ϵϯϭ͕ϮϳϮ�
�ϴϭϲ͕Ϭϱϳ�
�ϯϬϭ͕ϮϱϬ�

�ϲ͕ϳϵϵ͕ϱϴϴ�
�ϭϳ͕Ϭϴϱ͕ϭϰϯ�

�ϭϯϵ͕ϵϵϰ͕ϯϯϬ�
�ϯϬ͕ϳϭϱ͕ϱϳϲ�

�ϯ͕ϯϴϲ͕ϰϲϵ�
�Ͳ���

�ϯ͕ϯϴϲ͕ϰϲϵ�
�Ϯ͕ϭϮϱ�

�Ͳ���
�Ͳ���

�ϯ͕ϯϴϴ͕ϱϵϰ�
�Ϯϳ͕ϯϮϲ͕ϵϴϮ�

�ϭϬ͕ϬϮϰ͕ϳϯϬ�
�ϲ͕ϴϯϳ͕ϴϮϲ�

�ϭϲ͕ϴϲϮ͕ϱϱϲ�
�ϭϬ͕ϰϲϰ͕ϰϮϲ�

ϱ͕ϰϲϱ͕ϯϵϲ�
�Ͳ���

�ϱ͕ϰϲϱ͕ϯϵϲ�
�ϰ͕ϵϵϵ͕ϬϯϬ�

0.03

Notes

19

20

21

22

23

24

25

26

27

Ϯϴ
29

30

31

32

33

34

12.4

12.5

14

16

37

/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ
/ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ�ĞƚĐ͘
Net interest income
/ŶĐŽŵĞ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚƐ
�ŽŵŵŝƐƐŝŽŶ͕�ĞǆĐŚĂŶŐĞ�ĂŶĚ�ďƌŽŬĞƌĂŐĞ
KƚŚĞƌ�ŽƉĞƌĂƟŶŐ�ŝŶĐŽŵĞ

dŽƚĂů�ŽƉĞƌĂƟŶŐ�ŝŶĐŽŵĞ�;�Ϳ

Salaries and allowances

ZĞŶƚ͕�ƚĂǆĞƐ͕�ŝŶƐƵƌĂŶĐĞ͕�ĞůĞĐƚƌŝĐŝƚǇ�ĞƚĐ͘
>ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆƉĞŶƐĞƐ
WŽƐƚĂŐĞ͕�ƐƚĂŵƉ͕�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�ĞƚĐ͘
^ƚĂƟŽŶĞƌǇ͕ �ƉƌŝŶƟŶŐ͕�ĂĚǀĞƌƟƐĞŵĞŶƚƐ�ĞƚĐ͘
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌΖƐ�ƐĂůĂƌǇ�ĂŶĚ�ĨĞĞƐ
�ŝƌĞĐƚŽƌƐΖ�ĨĞĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ
�ƵĚŝƚŽƌƐΖ�ĨĞĞƐ
�ĞƉƌĞĐŝĂƟŽŶ�ĂŶĚ�ƌĞƉĂŝƌ�ŽĨ�ďĂŶŬΖƐ�ĂƐƐĞƚƐ
KƚŚĞƌ�ĞǆƉĞŶƐĞƐ
dŽƚĂů�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�;�Ϳ
WƌŽĮƚ�ďĞĨŽƌĞ�ƉƌŽǀŝƐŝŽŶ�;�с�Ͳ�Ϳ
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ
� 'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ
� ^ƉĞĐŝĮĐ�ƉƌŽǀŝƐŝŽŶ

WƌŽǀŝƐŝŽŶ�ĨŽƌ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĚŝŵŝŶƵƟŽŶ�ŝŶ�ǀĂůƵĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ
KƚŚĞƌ�ƉƌŽǀŝƐŝŽŶƐ
dŽƚĂů�ƉƌŽǀŝƐŝŽŶ�;�Ϳ
dŽƚĂů�ƉƌŽĮƚ�ďĞĨŽƌĞ�ƚĂǆ�;�Ͳ�Ϳ

� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĐƵƌƌĞŶƚ�ƚĂǆ
� �ĞĨĞƌƌĞĚ�ƚĂǆ�ĞǆƉĞŶƐĞ

EĞƚ�ƉƌŽĮƚ�ĂŌĞƌ�ƚĂǆ

�ƉƉƌŽƉƌŝĂƟŽŶƐ
^ƚĂƚƵƚŽƌǇ�ƌĞƐĞƌǀĞ
'ĞŶĞƌĂů�ƌĞƐĞƌǀĞ

Retained surplus

�ĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�;�W^Ϳ

dŚĞ�ĂŶŶĞǆĞĚ�ŶŽƚĞƐ�ϭ�ƚŽ�ϰϮ�ĨŽƌŵ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

^ŝŐŶĞĚ�ĂƐ�ƉĞƌ�ŽƵƌ�ĂŶŶĞǆ�ƌĞƉŽƌƚ�ŽĨ�ƐĂŵĞ�ĚĂƚĞ

�ŚĂŬĂ͕�DĂƌĐŚ�ϵ͕�ϮϬϭϰ
,ŽǁůĂĚĂƌ�zƵŶƵƐ�Θ��Ž͘
Chartered Accountants

DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�ŝƌĞĐƚŽƌ�ŝƌĞĐƚŽƌChairman
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Cash Flow Statement

for the year ended 31 December 2013

�ŵŽƵŶƚ�ŝŶ�dĂŬĂ
ϮϬϭϯ

�Ϯϭϲ͕Ϯϱϵ͕ϵϮϰ�
�;ϯϴ͕ϬϴϬ͕ϲϴϱͿ

�ϯϭϯ͕ϳϰϳ�
�;ϱϳ͕Ϭϯϲ͕ϰϳϳͿ

�;ϭϱϵ͕ϵϰϳ͕ϲϯϯͿ
�;Ϯϭ͕ϰϳϵ͕ϴϯϴͿ

�Ϯϱ͕ϯϵϭ�
�;ϳϲ͕ϴϴϯ͕ϯϰϯͿ

�;ϭϯϲ͕ϴϮϴ͕ϵϭϱͿ

�;ϰϱϯ͕ϴϭϯ͕ϵϴϴͿ
�;ϭϭϴ͕ϴϲϬ͕ϰϳϰͿ
�ϭ͕ϴϴϰ͕ϳϴϴ͕ϲϲϲ�

�ϲϰ͕ϭϯϭ͕ϯϭϳ�
�ϭ͕ϯϳϲ͕Ϯϰϱ͕ϱϮϭ�
�ϭ͕Ϯϯϵ͕ϰϭϲ͕ϲϬϲ�

;ϵϯ͕ϭϲϯ͕ϵϰϲͿ
�;ϭϯϰ͕ϬϮϰ͕ϰϵϮͿ
�;ϮϮϳ͕ϭϴϴ͕ϰϯϴͿ

�ϰ͕ϬϬϬ͕ϬϬϬ͕ϬϬϬ�
�ϰ͕ϬϬϬ͕ϬϬϬ͕ϬϬϬ�

�ϱ͕ϬϭϮ͕ϮϮϴ͕ϭϲϴ�
�Ͳ���
�Ͳ

�ϱ͕ϬϭϮ͕ϮϮϴ͕ϭϲϴ�

�ϮϮ͕ϯϵϵ͕Ϯϭϲ�
�ϭϳϵ͕ϱϯϭ͕Ϯϰϳ�

�ϰ͕ϴϭϬ͕ϮϴϬ͕ϮϬϱ�
�ϭϳ͕ϱϬϬ�

�ϱ͕ϬϭϮ͕ϮϮϴ͕ϭϲϴ�

Notes

35

36

�Ϳ��ĂƐŚ�ŇŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ

� /ŶƚĞƌĞƐƚ�ƌĞĐĞŝƉƚƐ�ŝŶ�ĐĂƐŚ
� /ŶƚĞƌĞƐƚ�ƉĂŝĚ
� &ĞĞƐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶ�ƌĞĐĞŝǀĞĚ
 Cash paid to employees

 Cash payment to suppliers

� /ŶĐŽŵĞ�ƚĂǆ�ƉĂŝĚ
� ZĞĐĞŝƉƚƐ�ĨƌŽŵ�ŽƚŚĞƌ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ
� WĂǇŵĞŶƚƐ�ĨŽƌ�ŽƚŚĞƌ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ
� �ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ�ďĞĨŽƌĞ�ĐŚĂŶŐĞƐ� ŝŶ�ŽƉĞƌĂƟŶŐ�

ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƟĞƐ

� /ŶĐƌĞĂƐĞͬ;ĚĞĐƌĞĂƐĞͿ�ŝŶ�ŽƉĞƌĂƟŶŐ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƟĞƐ͗
� � >ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ
  Other assets

� � �ĞƉŽƐŝƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ
� � KƚŚĞƌ�ůŝĂďŝůŝƟĞƐ� � � �
      

� EĞƚ�ĐĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ�� � � �
 

      

�Ϳ��ĂƐŚ�ŇŽǁƐ�ĨƌŽŵ�ŝŶǀĞƐƟŶŐ�ĂĐƟǀŝƟĞƐ

� ;WƵƌĐŚĂƐĞͿͬƐĂůĞ�ŽĨ�ƚƌĂĚŝŶŐ�ƐĞĐƵƌŝƟĞƐ
� WƵƌĐŚĂƐĞ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ
� EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƟŶŐ�ĂĐƟǀŝƟĞƐ

�Ϳ��ĂƐŚ�ŇŽǁƐ�ĨƌŽŵ�ĮŶĂŶĐŝŶŐ�ĂĐƟǀŝƟĞƐ

� ZĞĐĞŝƉƚƐ�ĨƌŽŵ�ŝƐƐƵĞ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ
� EĞƚ��ĂƐŚ�ŇŽǁƐ�ĨƌŽŵ�ĮŶĂŶĐŝŶŐ�ĂĐƟǀŝƟĞƐ

�Ϳ�EĞƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�;�н���н��Ϳ
�Ϳ��īĞĐƚƐ�ŽĨ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ĐŚĂŶŐĞƐ�ŽŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ
&Ϳ��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ
'Ϳ��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�;�н�н&Ϳ

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƌĞƉƌĞƐĞŶƚƐ
�ĂƐŚ�ŝŶ�ŚĂŶĚ�;ŝŶĐůƵĚŝŶŐ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐͿ
�ĂůĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ĂŶĚ�ŝƚƐ�ĂŐĞŶƚ�ďĂŶŬ�;ŝŶĐůƵĚŝŶŐ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐͿ
�ĂůĂŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ
WƌŝǌĞ�ďŽŶĚ

dŚĞ�ĂŶŶĞǆĞĚ�ŶŽƚĞƐ�ϭ�ƚŽ�ϰϮ�ĨŽƌŵ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

�ŚĂŬĂ͕�DĂƌĐŚ�ϵ͕�ϮϬϭϰ

DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�ŝƌĞĐƚŽƌ�ŝƌĞĐƚŽƌChairman
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ϭ͘� dŚĞ��ĂŶŬ�ĂŶĚ�ŝƚƐ�ĂĐƟǀŝƟĞƐ

ϭ͘ϭ� ZĞƉŽƌƟŶŐ�ĞŶƟƚǇ

� dŚĞ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ�;ΗƚŚĞ��ĂŶŬΗͿ�ŝƐ�Ă�ƉƌŝǀĂƚĞ�ĐŽŵŵĞƌĐŝĂů�ďĂŶŬ�;W��Ϳ͕�ŝŶĐŽƌƉŽƌĂƚĞĚ�ĂƐ�Ă�ƉƵďůŝĐ�ůŝŵŝƚĞĚ�ĐŽŵƉĂŶǇ�
ŝŶ��ĂŶŐůĂĚĞƐŚ�ŽŶ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϯ�ƵŶĚĞƌ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϭϵϵϰ͘�/ƚ�ƐƚĂƌƚĞĚ�ŝƚƐ�ďĂŶŬŝŶŐ�ďƵƐŝŶĞƐƐĞƐ�ĨƌŽŵ��ƵŐƵƐƚ�
Ϭϰ͕�ϮϬϭϯ�ƵŶĚĞƌ�ƚŚĞ�ůŝĐĞŶƐĞ�ŝƐƐƵĞĚ�ďǇ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͘�WƌĞƐĞŶƚůǇ�ƚŚĞ�ďĂŶŬ�ŚĂƐ�ϲ�ďƌĂŶĐŚĞƐ͕�ϳ��dD�ďŽŽƚŚƐ�ĂŶĚ�
ϭϬϭϵ�ƐŚĂƌĞĚ��dD�ďŽŽƚŚƐ�Ăůů�ŽǀĞƌ��ĂŶŐůĂĚĞƐŚ�͘�dŚĞ��ĂŶŬ�ŚĂĚ�ŶŽ�ŽǀĞƌƐĞĂƐ�ďƌĂŶĐŚĞƐ�ĂƐ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϯ͘

� dŚĞ� ƌĞŐŝƐƚĞƌĞĚ�ŽĸĐĞ�ŽĨ� ƚŚĞ��ĂŶŬ� ŝƐ� ůŽĐĂƚĞĚ� Ăƚ� ZŝĐŚŵŽŶĚ��ŽŶĐŽƌĚ� ;ϳƚŚ� &ůŽŽƌͿ͕� ϲϴ�'ƵůƐŚĂŶ��ǀĞŶƵĞ͕�'ƵůƐŚĂŶ�
�ŝƌĐůĞͲϬϭ͕��ŚĂŬĂͲϭϮϭϮ͘

ϭ͘Ϯ� WƌŝŶĐŝƉĂů�ĂĐƟǀŝƟĞƐ

� dŚĞ�ƉƌŝŶĐŝƉĂů�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂƌĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ăůů�ŬŝŶĚƐ�ŽĨ�ĐŽŵŵĞƌĐŝĂů�ďĂŶŬŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ͘

Ϯ͘� ^ŝŐŶŝĮĐĂŶƚ�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ďĂƐŝƐ�ŽĨ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

2.1 Statement of compliance

� dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂƐ�Ăƚ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϯ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�̂ ƚĂŶĚĂƌĚƐ�;�&Z^Ϳ�ĂŶĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ĂŶŬ��ŽŵƉĂŶŝĞƐ�
�Đƚ�ϭϵϵϭ͕�ƚŚĞ�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ŝƐƐƵĞĚ�ďǇ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͕�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϭϵϵϰ�ĂŶĚ�ƚŚĞ�^ĞĐƵƌŝƟĞƐ�ĂŶĚ�
�ǆĐŚĂŶŐĞ�ZƵůĞƐ�ϭϵϴϳ͘�/Ŷ�ĐĂƐĞ�ĂŶǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ƚŚĞ��ĂŶŬ��ŽŵƉĂŶŝĞƐ��Đƚ�ϭϵϵϭ͕�ĂŶĚ�ƉƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ĐŝƌĐƵůĂƌƐ�
ŝƐƐƵĞĚ�ďǇ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ĚŝīĞƌ�ǁŝƚŚ�ƚŚŽƐĞ�ŽĨ��&Z^͕�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ƚŚĞ��ĂŶŬ��ŽŵƉĂŶŝĞƐ��Đƚ�ϭϵϵϭ͕�
ĂŶĚ�ƉƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ĐŝƌĐƵůĂƌƐ�ŝƐƐƵĞĚ�ďǇ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ƐŚĂůů�ƉƌĞǀĂŝů͘

ŝͿ� /ŶǀĞƐƚŵĞŶƚ�ŝŶ�ƐŚĂƌĞƐ�ĂŶĚ�ƐĞĐƵƌŝƟĞƐ

 �&Z^͗��Ɛ�ƉĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ���^�ϯϵ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƐŚĂƌĞƐ�ĂŶĚ�ƐĞĐƵƌŝƟĞƐ�ŐĞŶĞƌĂůůǇ�ĨĂůůƐ�ĞŝƚŚĞƌ�ƵŶĚĞƌ�͞Ăƚ�ĨĂŝƌ�
ǀĂůƵĞ� ƚŚƌŽƵŐŚ�ƉƌŽĮƚ� ĂŶĚ� ůŽƐƐ� ĂĐĐŽƵŶƚ͟�Žƌ�ƵŶĚĞƌ� ͞ĂǀĂŝůĂďůĞ� ĨŽƌ� ƐĂůĞ͟�ǁŚĞƌĞ�ĂŶǇ� ĐŚĂŶŐĞ� ŝŶ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ;ĂƐ�
ŵĞĂƐƵƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��&Z^�ϭϯͿ�Ăƚ�ƚŚĞ�ǇĞĂƌͲĞŶĚ�ŝƐ�ƚĂŬĞŶ�ƚŽ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�Žƌ�ƌĞǀĂůƵĂƟŽŶ�ƌĞƐĞƌǀĞ�
ƌĞƐƉĞĐƟǀĞůǇ͘

 �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗��Ɛ�ƉĞƌ��ZW��ĐŝƌĐƵůĂƌ�ŶŽ͘�ϭϰ�ĚĂƚĞĚ�Ϯϱ�:ƵŶĞ�ϮϬϬϯ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƋƵŽƚĞĚ�ƐŚĂƌĞƐ�ĂŶĚ�ƵŶƋƵŽƚĞĚ�
ƐŚĂƌĞƐ� ĂƌĞ� ƌĞǀĂůƵĞĚ� Ăƚ� ƚŚĞ� ǇĞĂƌ� ĞŶĚ� Ăƚ� ŵĂƌŬĞƚ� ƉƌŝĐĞ� ĂŶĚ� ĂƐ� ƉĞƌ� ďŽŽŬ� ǀĂůƵĞ� ŽĨ� ůĂƐƚ� ĂƵĚŝƚĞĚ� ďĂůĂŶĐĞ� ƐŚĞĞƚ�
ƌĞƐƉĞĐƟǀĞůǇ͘�WƌŽǀŝƐŝŽŶ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ĨŽƌ�ĂŶǇ�ůŽƐƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĚŝŵŝŶƵƟŽŶ�ŝŶ�ǀĂůƵĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ͖�ŽƚŚĞƌǁŝƐĞ�
ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ĐŽƐƚ͘

ŝŝͿ� ZĞǀĂůƵĂƟŽŶ�ŐĂŝŶƐͬůŽƐƐĞƐ�ŽŶ�'ŽǀĞƌŶŵĞŶƚ�ƐĞĐƵƌŝƟĞƐ

 �&Z^͗��Ɛ�ƉĞƌ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ���^�ϯϵ�ǁŚĞƌĞ�ƐĞĐƵƌŝƟĞƐ�ǁŝůů�ĨĂůů�ƵŶĚĞƌ�ƚŚĞ�ĐĂƚĞŐŽƌǇ�ŽĨ�,ĞůĚ�ĨŽƌ�dƌĂĚŝŶŐ�;,&dͿ͕�ĂŶǇ�
ĐŚĂŶŐĞ� ŝŶ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ŚĞůĚ� ĨŽƌ� ƚƌĂĚŝŶŐ� ĂƐƐĞƚƐ� ŝƐ� ƌĞĐŽŐŶŝƐĞĚ� ƚŚƌŽƵŐŚ� ƉƌŽĮƚ� ĂŶĚ� ůŽƐƐ� ĂĐĐŽƵŶƚ͘� ^ĞĐƵƌŝƟĞƐ�
ĚĞƐŝŐŶĂƚĞĚ� ĂƐ� ,ĞůĚ� ƚŽ� DĂƚƵƌŝƚǇ� ;,dDͿ� ĂƌĞ� ŵĞĂƐƵƌĞĚ� Ăƚ� ĂŵŽƌƟǌĞĚ� ĐŽƐƚ� ŵĞƚŚŽĚ� ĂŶĚ� ŝŶƚĞƌĞƐƚ� ŝŶĐŽŵĞ� ŝƐ�
ƌĞĐŽŐŶŝƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ͘
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� �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗�,&d�ƐĞĐƵƌŝƟĞƐ�ĂƌĞ�ƌĞǀĂůƵĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ŵĂƌŬ�ƚŽ�ŵĂƌŬĞƚ�ĂŶĚ�Ăƚ�ǇĞĂƌ�ĞŶĚ�ĂŶǇ�ŐĂŝŶƐ�ŽŶ�
ƌĞǀĂůƵĂƟŽŶ�ŽĨ�ƐĞĐƵƌŝƟĞƐ�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ŵĂƚƵƌĞĚ�ĂƐ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ŽƚŚĞƌ�ƌĞƐĞƌǀĞƐ�
ĂƐ�Ă�ƉĂƌƚ�ŽĨ�ĞƋƵŝƚǇ�ĂŶĚ�ĂŶǇ�ůŽƐƐĞƐ�ŽŶ�ƌĞǀĂůƵĂƟŽŶ�ŽĨ�ƐĞĐƵƌŝƟĞƐ�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ŵĂƚƵƌĞĚ�ĂƐ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�
ĚĂƚĞ�ĂƌĞ�ĐŚĂƌŐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ͘�/ŶƚĞƌĞƐƚ�ŽŶ�,&d�ƐĞĐƵƌŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�ĂŵŽƌƟƐĂƟŽŶ�ŽĨ�ĚŝƐĐŽƵŶƚ�ĂƌĞ�
ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ͘�,dD�ƐĞĐƵƌŝƟĞƐ�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ŵĂƚƵƌĞĚ�ĂƐ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�
ĂƌĞ�ĂŵŽƌƟǌĞĚ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ĂŶĚ�ŐĂŝŶƐ�Žƌ�ůŽƐƐĞƐ�ŽŶ�ĂŵŽƌƟƐĂƟŽŶ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ŽƚŚĞƌ�ƌĞƐĞƌǀĞ�ĂƐ�Ă�ƉĂƌƚ�ŽĨ�
ĞƋƵŝƚǇ͘

ŝŝŝͿ� WƌŽǀŝƐŝŽŶ�ŽŶ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

� �&Z^͗� �Ɛ� ƉĞƌ� ��^� ϯϵ� ĂŶ� ĞŶƟƚǇ� ƐŚŽƵůĚ� ƐƚĂƌƚ� ƚŚĞ� ŝŵƉĂŝƌŵĞŶƚ� ĂƐƐĞƐƐŵĞŶƚ� ďǇ� ĐŽŶƐŝĚĞƌŝŶŐ� ǁŚĞƚŚĞƌ� ŽďũĞĐƟǀĞ�
ĞǀŝĚĞŶĐĞ�ŽĨ�ŝŵƉĂŝƌŵĞŶƚ�ĞǆŝƐƚƐ�ĨŽƌ�ĮŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�ŝŶĚŝǀŝĚƵĂůůǇ�ƐŝŐŶŝĮĐĂŶƚ͘�&Žƌ�ĮŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�
ŶŽƚ�ŝŶĚŝǀŝĚƵĂůůǇ�ƐŝŐŶŝĮĐĂŶƚ͕�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĐĂŶ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ŽŶ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĐŽůůĞĐƟǀĞ�;ƉŽƌƞŽůŝŽͿ�ďĂƐŝƐ͘

� �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗��Ɛ�ƉĞƌ��ZW��ĐŝƌĐƵůĂƌ�EŽ͘ϭϰ�;Ϯϯ�^ĞƉƚĞŵďĞƌ�ϮϬϭϮͿ͕��ZW��ĐŝƌĐƵůĂƌ�EŽ͘�ϭϵ�;Ϯϳ��ĞĐĞŵďĞƌ�ϮϬϭϮͿ�
ĂŶĚ� �ZW�� ĐŝƌĐƵůĂƌ� EŽ͘� Ϭϱ� ;Ϯϵ�DĂǇ� ϮϬϭϯͿ� Ă� ŐĞŶĞƌĂů� ƉƌŽǀŝƐŝŽŶ� Ăƚ� Ϭ͘Ϯϱй� ƚŽ� ϱй� ƵŶĚĞƌ� ĚŝīĞƌĞŶƚ� ĐĂƚĞŐŽƌŝĞƐ� ŽĨ�
ƵŶĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�;ŐŽŽĚͬƐƚĂŶĚĂƌĚ�ůŽĂŶƐͿ�ŚĂƐ�ƚŽ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ŽďũĞĐƟǀĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ŝŵƉĂŝƌŵĞŶƚ͘�
�ůƐŽ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ƐƵďͲƐƚĂŶĚĂƌĚ�ůŽĂŶƐ͕�ĚŽƵďƞƵů�ůŽĂŶƐ�ĂŶĚ�ďĂĚ�ůŽƐƐĞƐ�ŚĂƐ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�Ăƚ�ϮϬй͕�ϱϬй�ĂŶĚ�ϭϬϬй�
ƌĞƐƉĞĐƟǀĞůǇ�ĨŽƌ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĚƵƌĂƟŽŶ�ŽĨ�ŽǀĞƌĚƵĞ͘��ŐĂŝŶ�ĂƐ�ƉĞƌ��ZW��ĐŝƌĐƵůĂƌ�ŶŽ͘�ϭϬ�
ĚĂƚĞĚ�ϭϴ�^ĞƉƚĞŵďĞƌ�ϮϬϬϳ�ĂŶĚ���ZW��ĐŝƌĐƵůĂƌ�ŶŽ͘�ϭϰ�ĚĂƚĞĚ�Ϯϯ�^ĞƉƚĞŵďĞƌ�ϮϬϭϮ͕�Ă�ŐĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ�Ăƚ�ϭй�ŝƐ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�Ăůů�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ĞǆƉŽƐƵƌĞƐ͘�^ƵĐŚ�ƉƌŽǀŝƐŝŽŶ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ŶŽƚ�ƐƉĞĐŝĮĐĂůůǇ�ŝŶ�ůŝŶĞ�
ǁŝƚŚ�ƚŚŽƐĞ�ƉƌĞƐĐƌŝďĞĚ�ďǇ���^�ϯϵ͘

ŝǀͿ� ZĞĐŽŐŶŝƟŽŶ�ŽĨ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƐƵƐƉĞŶƐĞ

� �&Z^͗�>ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĐůĂƐƐŝĮĞĚ�ĂƐ� ΖůŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐΖ�ĂƐ�ƉĞƌ���^�ϯϵ�ĂŶĚ�
ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ƚŚƌŽƵŐŚ�ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ�ŽǀĞƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ůŽĂŶ͘�KŶĐĞ�Ă�ůŽĂŶ�ŝƐ�
ŝŵƉĂŝƌĞĚ͕�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ďĂƐŝƐ�ďĂƐĞĚ�ŽŶ�ƌĞǀŝƐĞĚ�ĐĂƌƌǇŝŶŐ�
amount.

� �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗���Ɛ�ƉĞƌ��ZW��ĐŝƌĐƵůĂƌ�ŶŽ͘�ϭϰ�ĚĂƚĞĚ�Ϯϯ�^ĞƉƚĞŵďĞƌ�ϮϬϭϮ͕�ŽŶĐĞ�Ă�ůŽĂŶ�ŝƐ�ĐůĂƐƐŝĮĞĚ͕��ŝŶƚĞƌĞƐƚ�ŽŶ�
ƐƵĐŚ�ůŽĂŶƐ�ĂƌĞ�ŶŽƚ�ĂůůŽǁĞĚ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ŝŶĐŽŵĞ͕�ƌĂƚŚĞƌ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĂŵŽƵŶƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĐƌĞĚŝƚĞĚ�
ƚŽ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƐƵƐƉĞŶƐĞ�ĂĐĐŽƵŶƚ͕�ǁŚŝĐŚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ůŝĂďŝůŝƚǇ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘

ǀͿ� KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ

� �&Z^͗���Ɛ�ƉĞƌ���^�ϭ�KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�;K�/Ϳ�ŝƐ�Ă�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Žƌ�ƚŚĞ�ĞůĞŵĞŶƚƐ�
ŽĨ�K�/�ĂƌĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�Ă�ƐŝŶŐůĞ�KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͘

� �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŚĂƐ�ŝƐƐƵĞĚ�ƚĞŵƉůĂƚĞƐ�ĨŽƌ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŚŝĐŚ�ǁŝůů�ƐƚƌŝĐƚůǇ�ďĞ�ĨŽůůŽǁĞĚ�
ďǇ� Ăůů� ďĂŶŬƐ͘� dŚĞ� ƚĞŵƉůĂƚĞƐ� ŽĨ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝƐƐƵĞĚ� ďǇ� �ĂŶŐůĂĚĞƐŚ� �ĂŶŬ� ĚŽ� ŶŽƚ� ŝŶĐůƵĚĞ� KƚŚĞƌ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�ŶŽƌ�ĂƌĞ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŽĨ�KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�ĂůůŽǁĞĚ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�Ă�ƐŝŶŐůĞ�
KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�;K�/Ϳ�^ƚĂƚĞŵĞŶƚ͘��Ɛ�ƐƵĐŚ�ƚŚĞ��ĂŶŬ�ĚŽĞƐ�ŶŽƚ�ƉƌĞƉĂƌĞ�ƚŚĞ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͘�,ŽǁĞǀĞƌ͕ �ĞůĞŵĞŶƚƐ�ŽĨ�K�/͕�ŝĨ�ĂŶǇ͕ �ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ͘

ǀŝͿ� &ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ʹ�ƉƌĞƐĞŶƚĂƟŽŶ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ

� /Ŷ�ƐĞǀĞƌĂů�ĐĂƐĞƐ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŐƵŝĚĞůŝŶĞƐ�ĐĂƚĞŐŽƌŝǌĞ͕�ƌĞĐŽŐŶŝǌĞ͕�ŵĞĂƐƵƌĞ�ĂŶĚ�ƉƌĞƐĞŶƚ�ĮŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
ĚŝīĞƌĞŶƚůǇ�ĨƌŽŵ�ƚŚŽƐĞ�ƉƌĞƐĐƌŝďĞĚ�ŝŶ���^�ϯϵ͘��Ɛ�ƐƵĐŚ�ĨƵůů�ĚŝƐĐůŽƐƵƌĞ�ĂŶĚ�ƉƌĞƐĞŶƚĂƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��&Z^�ϳ�ĂŶĚ�
��^�ϯϮ�ĐĂŶŶŽƚ�ďĞ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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ǀŝŝͿ� &ŝŶĂŶĐŝĂů�ŐƵĂƌĂŶƚĞĞƐ

 �&Z^͗��Ɛ�ƉĞƌ���^�ϯϵ͕�ĮŶĂŶĐŝĂů�ŐƵĂƌĂŶƚĞĞƐ�ĂƌĞ�ĐŽŶƚƌĂĐƚƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ĂŶ�ĞŶƟƚǇ�ƚŽ�ŵĂŬĞ�ƐƉĞĐŝĮĞĚ�ƉĂǇŵĞŶƚƐ�ƚŽ�
ƌĞŝŵďƵƌƐĞ� ƚŚĞ� ŚŽůĚĞƌ� ĨŽƌ� Ă� ůŽƐƐ� ŝƚ� ŝŶĐƵƌƐ� ďĞĐĂƵƐĞ� Ă� ƐƉĞĐŝĮĞĚ� ĚĞďƚŽƌ� ĨĂŝůƐ� ƚŽ� ŵĂŬĞ� ƉĂǇŵĞŶƚ� ǁŚĞŶ� ĚƵĞ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�Ă�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚ͘�&ŝŶĂŶĐŝĂů�ŐƵĂƌĂŶƚĞĞ�ůŝĂďŝůŝƟĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶŝƟĂůůǇ�Ăƚ�ƚŚĞŝƌ�
ĨĂŝƌ�ǀĂůƵĞ͕�ĂŶĚ�ƚŚĞ�ŝŶŝƟĂů�ĨĂŝƌ�ǀĂůƵĞ�ŝƐ�ĂŵŽƌƟƐĞĚ�ŽǀĞƌ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ŐƵĂƌĂŶƚĞĞ͘�dŚĞ�ĮŶĂŶĐŝĂů�ŐƵĂƌĂŶƚĞĞ�
ůŝĂďŝůŝƚǇ�ŝƐ�ƐƵďƐĞƋƵĞŶƚůǇ�ĐĂƌƌŝĞĚ�Ăƚ�ƚŚĞ�ŚŝŐŚĞƌ�ŽĨ�ƚŚŝƐ�ĂŵŽƌƟƐĞĚ�ĂŵŽƵŶƚ�ĂŶĚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ĂŶǇ�ĞǆƉĞĐƚĞĚ�
ƉĂǇŵĞŶƚ�ǁŚĞŶ�Ă�ƉĂǇŵĞŶƚ�ƵŶĚĞƌ�ƚŚĞ�ŐƵĂƌĂŶƚĞĞ�ŚĂƐ�ďĞĐŽŵĞ�ƉƌŽďĂďůĞ͘�&ŝŶĂŶĐŝĂů�ŐƵĂƌĂŶƚĞĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�
ŽƚŚĞƌ�ůŝĂďŝůŝƟĞƐ͘

 �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗� �Ɛ� ƉĞƌ� �ZW��ϭϰ͕� ĮŶĂŶĐŝĂů� ŐƵĂƌĂŶƚĞĞƐ� ƐƵĐŚ� ĂƐ� ůĞƩĞƌ� ŽĨ� ĐƌĞĚŝƚ͕� ůĞƩĞƌ� ŽĨ� ŐƵĂƌĂŶƚĞĞ�ǁŝůů� ďĞ�
ƚƌĞĂƚĞĚ�ĂƐ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ͘�EŽ�ůŝĂďŝůŝƚǇ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ƚŚĞ�ŐƵĂƌĂŶƚĞĞ�ĞǆĐĞƉƚ�ƚŚĞ�ĐĂƐŚ�ŵĂƌŐŝŶ͘

ǀŝŝŝͿ� �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚ

� �&Z^͗��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚ�ŝƚĞŵƐ�ƐŚŽƵůĚ�ďĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĐĂƐŚ�ŝƚĞŵ�ĂƐ�ƉĞƌ���^�ϳ͘

� �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗�^ŽŵĞ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�͚ŵŽŶĞǇ�Ăƚ�ĐĂůů�ĂŶĚ�ŽŶ�ƐŚŽƌƚ�ŶŽƟĐĞ͕͛ �ƚƌĞĂƐƵƌǇ�
ďŝůůƐ͕��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ďŝůůƐ�ĂŶĚ�ƉƌŝǌĞ�ďŽŶĚ�ĂƌĞ�ŶŽƚ�ƐŚŽǁŶ�ĂƐ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͘�DŽŶĞǇ�Ăƚ�ĐĂůů�ĂŶĚ�ŽŶ�
ƐŚŽƌƚ� ŶŽƟĐĞ� ƉƌĞƐĞŶƚĞĚ� ŽŶ� ƚŚĞ� ĨĂĐĞ� ŽĨ� ƚŚĞ� ďĂůĂŶĐĞ� ƐŚĞĞƚ͕� ĂŶĚ� ƚƌĞĂƐƵƌǇ� ďŝůůƐ͕� ƉƌŝǌĞ� ďŽŶĚƐ� ĂƌĞ� ƐŚŽǁŶ� ŝŶ�
ŝŶǀĞƐƚŵĞŶƚƐ͘

ŝǆͿ� �ĂƐŚ�ŇŽǁ�ƐƚĂƚĞŵĞŶƚ

 �&Z^͗�dŚĞ��ĂƐŚ�ŇŽǁ�ƐƚĂƚĞŵĞŶƚ�ĐĂŶ�ďĞ�ƉƌĞƉĂƌĞĚ�ƵƐŝŶŐ�ĞŝƚŚĞƌ�ƚŚĞ�ĚŝƌĞĐƚ�ŵĞƚŚŽĚ�Žƌ�ƚŚĞ�ŝŶĚŝƌĞĐƚ�ŵĞƚŚŽĚ͘�dŚĞ�
ƉƌĞƐĞŶƚĂƟŽŶ�ŝƐ�ƐĞůĞĐƚĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŚĞƐĞ�ĐĂƐŚ�ŇŽǁƐ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�ŝƐ�ŵŽƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ�ďƵƐŝŶĞƐƐ�Žƌ�
ŝŶĚƵƐƚƌǇ͘�dŚĞ�ŵĞƚŚŽĚ�ƐĞůĞĐƚĞĚ�ŝƐ�ĂƉƉůŝĞĚ�ĐŽŶƐŝƐƚĞŶƚůǇ͘

 �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗��Ɛ�ƉĞƌ��ZW��ϭϰ͕�ĐĂƐŚ�ŇŽǁ�ŝƐ�ƚŚĞ�ŵŝǆƚƵƌĞ�ŽĨ�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŵĞƚŚŽĚƐ͘

ǆͿ� �ĂůĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗�;�ĂƐŚ�ZĞƐĞƌǀĞ�ZĞƋƵŝƌĞŵĞŶƚͿ

� �&Z^͗��ĂůĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ƐŚŽƵůĚ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�ŽƚŚĞƌ�ĂƐƐĞƚ�ĂƐ�ŝƚ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�ŝŶ�ĚĂǇ�ƚŽ�ĚĂǇ�
ŽƉĞƌĂƟŽŶƐ�ĂƐ�ƉĞƌ���^�ϳ͘

� �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗��ĂůĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŝƐ�ƚƌĞĂƚĞĚ�ĂƐ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͘

ǆŝͿ� KīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ

� �&Z^͗�dŚĞƌĞ�ŝƐ�ŶŽ�ĐŽŶĐĞƉƚ�ŽĨ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ�ŝŶ�ĂŶǇ��&Z^͖�ŚĞŶĐĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ĚŝƐĐůŽƐƵƌĞ�
ŽĨ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ�ŽŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘

� �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗��Ɛ�ƉĞƌ��ZW��ϭϰ͕�Žī�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ�;Ğ͘Ő͘�>ĞƩĞƌ�ŽĨ�ĐƌĞĚŝƚ͕�>ĞƩĞƌ�ŽĨ�ŐƵĂƌĂŶƚĞĞ�ĞƚĐ͘Ϳ�ŵƵƐƚ�
ďĞ�ĚŝƐĐůŽƐĞĚ�ƐĞƉĂƌĂƚĞůǇ�ŽŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘

ǆŝŝͿ� >ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŶĞƚ�ŽĨ�ƉƌŽǀŝƐŝŽŶ

� �&Z^͗�>ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ƐŚŽƵůĚ�ďĞ�ƉƌĞƐĞŶƚĞĚ�ŶĞƚ�ŽĨ�ƉƌŽǀŝƐŝŽŶ͘

� �ĂŶŐůĂĚĞƐŚ��ĂŶŬ͗��Ɛ�ƉĞƌ��ZW��ϭϰ͕�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐͬŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ƐĞƉĂƌĂƚĞůǇ�ĂƐ�
ůŝĂďŝůŝƚǇ�ĂŶĚ�ĐĂŶ�ŶŽƚ�ďĞ�ŶĞƩĞĚ�Žī�ĂŐĂŝŶƐƚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ͘



Annual Report 2013 ϴϱ

Notes to the Financial Statements

as at and for the year ended 31 December 2013

Ϯ͘Ϯ� �ĂƐŝƐ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ

� dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ďĂƐŝƐ�ĞǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂƚĞƌŝĂů�ŝƚĞŵƐ͗

� Ͳ� Η'ŽǀĞƌŶŵĞŶƚ�dƌĞĂƐƵƌǇ��ŝůůƐ�ĂŶĚ��ŽŶĚƐ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�Ζ,ĞůĚ�ĨŽƌ�dƌĂĚŝŶŐ�;,&dͿΖ�Ăƚ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ƵƐŝŶŐ�ŵĂƌŬŝŶŐ�
ƚŽ�ŵĂƌŬĞƚ�ĐŽŶĐĞƉƚ�ǁŝƚŚ�ŐĂŝŶ�ĐƌĞĚŝƚĞĚ�ƚŽ�ƌĞǀĂůƵĂƟŽŶ�ƌĞƐĞƌǀĞ�ďƵƚ�ůŽƐƐ�ĐŚĂƌŐĞĚ�ƚŽ�WƌŽĮƚ�ĂŶĚ�>ŽƐƐ��ĐĐŽƵŶƚ͘Η

� Ͳ� 'ŽǀĞƌŶŵĞŶƚ� dƌĞĂƐƵƌǇ� �ŝůůƐ� ĂŶĚ� �ŽŶĚƐ� ĚĞƐŝŐŶĂƚĞĚ� ĂƐ� Ζ,ĞůĚ� ƚŽ� DĂƚƵƌŝƚǇ� ;,dDͿΖ� Ăƚ� ƉƌĞƐĞŶƚ� ǀĂůƵĞ� ƵƐŝŶŐ�
ĂŵŽƌƟƐĂƟŽŶ�ĐŽŶĐĞƉƚ͘

Ϯ͘ϯ� &ƵŶĐƟŽŶĂů�ĂŶĚ�ƉƌĞƐĞŶƚĂƟŽŶ�ĐƵƌƌĞŶĐǇ

� dŚĞƐĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� �ĂŶŐůĂĚĞƐŚ� dĂŬĂ� ;��dͿ͕� ǁŚŝĐŚ� ŝƐ� ƚŚĞ� �ĂŶŬΖƐ� ĨƵŶĐƟŽŶĂů� � ĂŶĚ�
ƉƌĞƐĞŶƚĂƟŽŶ�ĐƵƌƌĞŶĐǇ͘��ůů�ĮŶĂŶĐŝĂů� ŝŶĨŽƌŵĂƟŽŶ�ƉƌĞƐĞŶƚĞĚ� ŝŶ�dĂŬĂ�ŚĂƐ�ďĞĞŶ�ƌŽƵŶĚĞĚ�Žī� ƚŽ� ƚŚĞ�ŶĞĂƌĞƐƚ�dĂŬĂ�
ĞǆĐĞƉƚ�ǁŚĞŶ�ŽƚŚĞƌǁŝƐĞ�ŝŶĚŝĐĂƚĞĚ͘

Ϯ͘ϰ� hƐĞ�ŽĨ�ĞƐƟŵĂƚĞƐ�ĂŶĚ�ũƵĚŐŵĞŶƚƐ

� dŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ũƵĚŐŵĞŶƚƐ͕�ĞƐƟŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƟŽŶƐ�
ƚŚĂƚ�ĂīĞĐƚ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƐĞƚƐ͕� ůŝĂďŝůŝƟĞƐ͕� ŝŶĐŽŵĞ�ĂŶĚ�
ĞǆƉĞŶƐĞƐ͘��ĐƚƵĂů�ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝīĞƌ�ĨƌŽŵ�ƚŚĞƐĞ�ĞƐƟŵĂƚĞƐ͘�

� �ƐƟŵĂƚĞƐ�ĂŶĚ�ƵŶĚĞƌůǇŝŶŐ�ĂƐƐƵŵƉƟŽŶƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘�ZĞǀŝƐŝŽŶƐ�ƚŽ�ĂĐĐŽƵŶƟŶŐ�ĞƐƟŵĂƚĞƐ�ĂƌĞ�
ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞƐƟŵĂƚĞ�ŝƐ�ƌĞǀŝƐĞĚ�ĂŶĚ�ŝŶ�ĂŶǇ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ĂīĞĐƚĞĚ͘

Ϯ͘ϱ� �ĂƐŚ�ŇŽǁ�ƐƚĂƚĞŵĞŶƚ

� �ĂƐŚ�ŇŽǁ�ƐƚĂƚĞŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ĂŶŐůĂĚĞƐŚ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ��^ƚĂŶĚĂƌĚͲϳ�Η�
�ĂƐŚ�&ůŽǁ�^ƚĂƚĞŵĞŶƚΗ�ƵŶĚĞƌ�ĚŝƌĞĐƚ�ŵĞƚŚŽĚ�ĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ŝŶ�ƚŚĞ��ZW���ŝƌĐƵůĂƌ�EŽ͘�ϭϰ͕�ĚĂƚĞĚ�:ƵŶĞ�Ϯϱ�ϮϬϬϯ�
ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ĂŶŬŝŶŐ�ZĞŐƵůĂƟŽŶ�Θ�WŽůŝĐǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͘

Ϯ͘ϲ� >ŝƋƵŝĚŝƚǇ�ƐƚĂƚĞŵĞŶƚ

� dŚĞ� ůŝƋƵŝĚŝƚǇ� ƐƚĂƚĞŵĞŶƚ� ŚĂƐ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƌĞŵĂŝŶŝŶŐ�ŵĂƚƵƌŝƚǇ� ŐƌŽƵƉŝŶŐ� ŽĨ� �ƐƐĞƚƐ� ĂŶĚ�
>ŝĂďŝůŝƟĞƐ�ĂƐ�Ăƚ�ƚŚĞ�ĐůŽƐĞ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂƐ�ƉĞƌ�ĨŽůůŽǁŝŶŐ�ďĂƐĞƐ͗

� ŝͿ� �ĂůĂŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ͕�ŵŽŶĞǇ�Ăƚ�ĐĂůů�ĂŶĚ�ƐŚŽƌƚ�ŶŽƟĐĞ�ĞƚĐ͘�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞŝƌ�
maturity term.

� ŝŝͿ� /ŶǀĞƐƚŵĞŶƚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞŝƌ�ƌĞƐŝĚƵĂů�ŵĂƚƵƌŝƚǇ�ƚĞƌŵ͘
� ŝŝŝͿ� >ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞŝƌ�ƌĞƉĂǇŵĞŶƚͬŵĂƚƵƌŝƚǇ�ƐĐŚĞĚƵůĞ͘
� ŝǀͿ� &ŝǆĞĚ�ĂƐƐĞƚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞŝƌ�ƵƐĞĨƵů�ůŝǀĞƐ͘
� ǀͿ� KƚŚĞƌ�ĂƐƐĞƚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞŝƌ�ĂĚũƵƐƚŵĞŶƚ͘
� ǀŝͿ� �ŽƌƌŽǁŝŶŐƐ�ĨƌŽŵ�ŽƚŚĞƌ�ďĂŶŬƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ͕�ĂƐ�ƉĞƌ�ƚŚĞŝƌ�ŵĂƚƵƌŝƚǇͬƌĞƉĂǇŵĞŶƚ�ƚĞƌŵ͘
� ǀŝŝͿ� �ĞƉŽƐŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞŝƌ�ŵĂƚƵƌŝƚǇ�ĂŶĚ�ďĞŚĂǀŝŽƌĂů�ƚƌĞŶĚ͘
� ǀŝŝŝͿ�KƚŚĞƌ�ůŽŶŐ�ƚĞƌŵ�ůŝĂďŝůŝƚǇ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞŝƌ�ŵĂƚƵƌŝƚǇ�ƚĞƌŵ͘
� ŝǆͿ� WƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ůŝĂďŝůŝƟĞƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞŝƌ�ƉĂǇŵĞŶƚͬĂĚũƵƐƚŵĞŶƚƐ�ƐĐŚĞĚƵůĞ͘

Ϯ͘ϳ� ZĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ

� dŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽǀĞƌ�ŽŶĞ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ƚŽ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϯ͘
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Ϯ͘ϴ� &ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐĂĐƟŽŶƐ

� dƌĂŶƐĂĐƟŽŶƐ�ŝŶ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐ�ĂƌĞ�ƚƌĂŶƐůĂƚĞĚ�ŝŶƚŽ�ƌĞƐƉĞĐƟǀĞ�ĨƵŶĐƟŽŶĂů�ĐƵƌƌĞŶĐŝĞƐ�Ăƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ŵŝĚ�ƌĂƚĞ�
ŽĨ�ĞǆĐŚĂŶŐĞ�ƌƵůŝŶŐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂƐ�ƉĞƌ���^�Ϯϭ�ΗdŚĞ��īĞĐƚƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ZĂƚĞƐΗ͘�
DŽŶĞƚĂƌǇ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƟĞƐ�ĚĞŶŽŵŝŶĂƚĞĚ�ŝŶ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ĚĂƚĞ�ĂƌĞ�ƌĞƚƌĂŶƐůĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�
ĨƵŶĐƟŽŶĂů�ĐƵƌƌĞŶĐŝĞƐ�Ăƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ŵŝĚ�ƌĂƚĞ�ŽĨ�ĞǆĐŚĂŶŐĞ�ƉƌĞǀĂŝůŝŶŐ�ŽŶ�ƚŚĂƚ�ĚĂƚĞ͘�&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ĚŝīĞƌĞŶĐĞƐ�
;ƌĂƚĞƐ� Ăƚ� ǁŚŝĐŚ� ƚƌĂŶƐĂĐƟŽŶƐ� ǁĞƌĞ� ŝŶŝƟĂůůǇ� ƌĞĐŽƌĚĞĚ� ĂŶĚ� ƚŚĞ� ƌĂƚĞ� ƉƌĞǀĂŝůŝŶŐ� ŽŶ� ƚŚĞ� ƌĞƉŽƌƟŶŐ� ĚĂƚĞͬĚĂƚĞ� ŽĨ�
ƐĞƩůĞŵĞŶƚƐͿ�ŽĨ�ƚŚĞ��ĂŶŬΖƐ�ŵŽŶĞƚĂƌǇ�ŝƚĞŵƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�WƌŽĮƚ�ĂŶĚ�>ŽƐƐ��ĐĐŽƵŶƚ͘

Ϯ͘ϵ� �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ

� �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŝŶĐůƵĚĞƐ�ĐĂƐŚ�ŝŶ�ŚĂŶĚ�ĂŶĚ��dD͕�ƵŶƌĞƐƚƌŝĐƚĞĚ�ďĂůĂŶĐĞƐ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ĂŶĚ�ŝƚƐ�
ĂŐĞŶƚ�ďĂŶŬ͕�ďĂůĂŶĐĞƐ�ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ͕�ŵŽŶĞǇ�Ăƚ�ĐĂůů�ĂŶĚ�ŽŶ�ƐŚŽƌƚ�ŶŽƟĐĞ�ĂŶĚ�ƉƌŝǌĞ�
ďŽŶĚ͘

Ϯ͘ϭϬ� /ŶǀĞƐƚŵĞŶƚƐ

� �ůů� ŝŶǀĞƐƚŵĞŶƚ�ƐĞĐƵƌŝƟĞƐ�ĂƌĞ�ŝŶŝƟĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ĐŽƐƚ͕�ďĞŝŶŐ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŐŝǀĞŶ͕�ŝŶĐůƵĚŝŶŐ�
ĂĐƋƵŝƐŝƟŽŶ�ĐŚĂƌŐĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ͘�dŚĞ�ǀĂůƵĂƟŽŶ�ŵĞƚŚŽĚ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ƵƐĞĚ�ĂƌĞ͗

� ,ĞůĚ�ƚŽ�DĂƚƵƌŝƚǇ�;,dDͿ

� /ŶǀĞƐƚŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ŚĞůĚ�ƚŽ�ŵĂƚƵƌŝƚǇ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�Η,ĞůĚ�ƚŽ�DĂƚƵƌŝƚǇΗ͘�dŚĞƐĞ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�
Ăƚ�ĂŵŽƌƟǌĞĚ�ĐŽƐƚ�Ăƚ�ĞĂĐŚ�ǇĞĂƌ�ĞŶĚ�ďǇ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĂŶǇ�ĚŝƐĐŽƵŶƚ�Žƌ�ƉƌĞŵŝƵŵ�ŝŶ�ĂĐƋƵŝƐŝƟŽŶ͘��ŶǇ�ŝŶĐƌĞĂƐĞ�
Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ǀĂůƵĞ�ŽĨ�ƐƵĐŚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝƐ�ďŽŽŬĞĚ�ƚŽ�ĞƋƵŝƚǇ͘

� ,ĞůĚ�ĨŽƌ�dƌĂĚŝŶŐ�;,&dͿ

� /ŶǀĞƐƚŵĞŶƚ�ƉƌŝŵĂƌŝůǇ�ŚĞůĚ�ĨŽƌ�ƐĞůůŝŶŐ�Žƌ�ƚƌĂĚŝŶŐ�ŝƐ�ĐůĂƐƐŝĮĞĚ�ŝŶ�ƚŚŝƐ�ĐĂƚĞŐŽƌǇ͘��ŌĞƌ�ŝŶŝƟĂů�ƌĞĐŽŐŶŝƟŽŶ͕�ŝŶǀĞƐƚŵĞŶƚƐ�
ĂƌĞ�ŵĂƌŬĞĚ�ƚŽ�ŵĂƌŬĞƚ�ǁĞĞŬůǇ�ĂŶĚ�ĂŶǇ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�
ĂŶĚ�ĂŶǇ�ŝŶĐƌĞĂƐĞ�ŝƐ�ďŽŽŬĞĚ�ƚŽ�ZĞǀĂůƵĂƟŽŶ�ZĞƐĞƌǀĞ��ĐĐŽƵŶƚ�ƚŚƌŽƵŐŚ�WƌŽĮƚ�ĂŶĚ�>ŽƐƐ��ĐĐŽƵŶƚ�ĂƐ�ƉĞƌ��ĂŶŐůĂĚĞƐŚ�
�ĂŶŬ��K^��ŝƌĐƵůĂƌ�EŽ͘�Ϭϱ͕�ĚĂƚĞĚ�Ϯϴ�:ĂŶƵĂƌǇ�ϮϬϬϵ͘

� /ŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ƐƚĂƚĞĚ�ĂƐ�ƉĞƌ�ĨŽůůŽǁŝŶŐ�ďĂƐĞƐ͗

Ϯ͘ϭϭ� >ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

� >ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ŐƌŽƐƐ�ĂŵŽƵŶƚ͘�'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶƐ�ŽŶ�ƵŶĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ĐŽŶƟŶŐĞŶƚ�ĂƐƐĞƚƐ͕�
ƐƉĞĐŝĮĐ�ƉƌŽǀŝƐŝŽŶƐ�ĨŽƌ�ĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ƐƵƐƉĞŶƐĞ�ĂĐĐŽƵŶƚ�ƚŚĞƌĞŽŶ�ĂƌĞ�ƐŚŽǁŶ�ƵŶĚĞƌ�ŽƚŚĞƌ�ůŝĂďŝůŝƟĞƐ͘�
WƌŽǀŝƐŝŽŶ�ĂŐĂŝŶƐƚ�ĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŝƐ�ŵĂĚĞ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƋƵĂƌƚĞƌ�ĞŶĚ�ƌĞǀŝĞǁ�ďǇ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ

/ŶǀĞƐƚŵĞŶƚ�ĐůĂƐƐ

'Žǀƚ͘�dͲďŝůůƐ�;,&dͿ

'Žǀƚ͘�dͲďŝůůƐ�;,dDͿ
WƌŝǌĞ�ďŽŶĚ

/ŶŝƟĂů�ƌĞĐŽŐŶŝƟŽŶ

Cost

Cost

Cost

DĞĂƐƵƌĞŵĞŶƚ�ĂŌĞƌ�
ŝŶŝƟĂů�ƌĞĐŽŐŶŝƟŽŶ

&Ăŝƌ�sĂůƵĞ

�ŵŽƌƟǌĞĚ�ĐŽƐƚ
Cost

Recording of changes

>ŽƐƐ�ƚŽ�W�Θ�>͕�ŐĂŝŶ�ƚŽ�ZĞǀĂůƵĂƟŽŶ�ZĞƐĞƌǀĞ�
ƚŚƌŽƵŐŚ�W�Θ�>
/ŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ǀĂůƵĞ�ƚŽ�ĞƋƵŝƚǇ
None
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� ĂŶĚ�ŝŶƐƚƌƵĐƟŽŶƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ��ZW���ŝƌĐƵůĂƌ�ŶŽ͘�ϭϰ͕�ĚĂƚĞĚ�Ϯϯ��^ĞƉƚĞŵďĞƌ�ϮϬϭϮ�ĂŶĚ���ZW���ŝƌĐƵůĂƌ�ŶŽ͘�ϭϵ�ĚĂƚĞĚ�
Ϯϳ��ĞĐĞŵďĞƌ�ϮϬϭϮ͘

Ϯ͘ϭϮ� WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ

Ϯ͘ϭϮ͘ϭ� ZĞĐŽŐŶŝƟŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ

� �ůů� ĮǆĞĚ� ĂƐƐĞƚƐ� ĂƌĞ� ƐƚĂƚĞĚ� Ăƚ� ĐŽƐƚ� ůĞƐƐ� ĂĐĐƵŵƵůĂƚĞĚ� ĚĞƉƌĞĐŝĂƟŽŶ� ĂƐ� ƉĞƌ� ��^Ͳϭϲ� ΗWƌŽƉĞƌƚǇ͕ � WůĂŶƚ� ĂŶĚ�
�ƋƵŝƉŵĞŶƚΗ͘�dŚĞ�ĐŽƐƚ�ŽĨ�ĂĐƋƵŝƐŝƟŽŶ�ŽĨ�ĂŶ�ĂƐƐĞƚ�ĐŽŵƉƌŝƐĞƐ�ŝƚƐ�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ĂŶĚ�ĂŶǇ�ĚŝƌĞĐƚůǇ�ĂƩƌŝďƵƚĂďůĞ�ĐŽƐƚ�
ŽĨ� ďƌŝŶŐŝŶŐ� ƚŚĞ� ĂƐƐĞƚ� ƚŽ� ŝƚƐ�ǁŽƌŬŝŶŐ� ĐŽŶĚŝƟŽŶ� ĨŽƌ� ŝƚƐ� ŝŶƚĞŶĚĞĚ� ƵƐĞ� ŝŶĐůƵƐŝǀĞ� ŽĨ� ŝŶǁĂƌĚ� ĨƌĞŝŐŚƚ͕� ĚƵƟĞƐ� ĂŶĚ�
ŶŽŶͲƌĞĨƵŶĚĂďůĞ�ƚĂǆĞƐ͘

Ϯ͘ϭϮ͘Ϯ� ^ƵďƐĞƋƵĞŶƚ�ĐŽƐƚƐ

� dŚĞ��ĂŶŬ�ƌĞĐŽŐŶŝǌĞƐ�ŝŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂŶ�ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƌĞƉůĂĐŝŶŐ�
ƉĂƌƚ�ŽĨ�ƐƵĐŚ�ĂŶ�ŝƚĞŵ�ǁŚĞŶ�ƚŚĂƚ�ĐŽƐƚ�ŝƐ�ŝŶĐƵƌƌĞĚ�ŝĨ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ĞŵďŽĚŝĞĚ�
ǁŝƚŚ�ƚŚĞ�ŝƚĞŵ�ǁŝůů�ŇŽǁ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ŝƚĞŵ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͘��ǆƉĞŶĚŝƚƵƌĞ�ŝŶĐƵƌƌĞĚ�
ĂŌĞƌ�ƚŚĞ�ĂƐƐĞƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ� ŝŶƚŽ�ŽƉĞƌĂƟŽŶ͕�ƐƵĐŚ�ĂƐ�ƌĞƉĂŝƌƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ� ŝƐ�ŶŽƌŵĂůůǇ�ĐŚĂƌŐĞĚ�Žī�ĂƐ�
ƌĞǀĞŶƵĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ŝŶĐƵƌƌĞĚ͘

Ϯ͘ϭϮ͘ϯ� �ĞƉƌĞĐŝĂƟŽŶ

� �ĞƉƌĞĐŝĂƟŽŶ� ŝƐ� ĐŚĂƌŐĞĚ�Ăƚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƌĂƚĞƐ�ŽŶ�Ăůů� ĮǆĞĚ�ĂƐƐĞƚƐ�ŽŶ� ƚŚĞ�ďĂƐŝƐ� ŽĨ� ĞƐƟŵĂƚĞĚ�ƵƐĞĨƵů� ůŝǀĞƐ� ĂƐ�
ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĮǆĞĚ�ĂƐƐĞƚ�ƉŽůŝĐǇ�ŽĨ�ƚŚĞ��ĂŶŬ͘�/Ŷ�Ăůů�ĐĂƐĞƐ�ĚĞƉƌĞĐŝĂƟŽŶ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ƚŚĞ�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ŵĞƚŚŽĚ͘�
�ĞƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�ŝƐ�ĐŚĂƌŐĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂĐƋƵŝƐŝƟŽŶ�ĂŶĚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƵƐĞ�ĂŶĚ�ŶŽ�ĚĞƉƌĞĐŝĂƟŽŶ�ŝƐ�
ĐŚĂƌŐĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚƐ�ĂƌĞ�ĚŝƐƉŽƐĞĚ͘

Heads

'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ�ŽŶ͗

hŶĐůĂƐƐŝĮĞĚ�;ŝŶĐůƵĚŝŶŐ�^D�Ϳ�ŐĞŶĞƌĂů�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

hŶĐůĂƐƐŝĮĞĚ�;ŝŶĐůƵĚŝŶŐ�^D�Ϳ�ƐŵĂůů�ĂŶĚ�ŵĞĚŝƵŵ�ĞŶƚĞƌƉƌŝƐĞ

hŶĐůĂƐƐŝĮĞĚ�;ŝŶĐůƵĚŝŶŐ�^D�Ϳ�ůŽĂŶƐ�ĨŽƌ��,ƐͬD�Ɛͬ^�Ɛ�ĂŐĂŝŶƐƚ�^ŚĂƌĞƐ�ĞƚĐ͘

hŶĐůĂƐƐŝĮĞĚ�;ŝŶĐůƵĚŝŶŐ�^D�Ϳ�ůŽĂŶƐ�ĨŽƌ�ŚŽƵƐŝŶŐ�ĮŶĂŶĐĞ�ĂŶĚ�ŽŶ�ůŽĂŶƐ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂůƐ

hŶĐůĂƐƐŝĮĞĚ�;ŝŶĐůƵĚŝŶŐ�^D�Ϳ�ĐŽŶƐƵŵĞƌ�ĮŶĂŶĐŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�ŚŽƵƐŝŶŐ�ĮŶĂŶĐŝŶŐ�ĂŶĚ�ůŽĂŶƐ�ĨŽƌ�

ƉƌŽĨĞƐƐŝŽŶĂůƐ

^ŚŽƌƚ�ƚĞƌŵ�ĂŐƌŝ�ĐƌĞĚŝƚ�ĂŶĚ�ŵŝĐƌŽ�ĐƌĞĚŝƚ

�ŽŶƟŶŐĞŶƚ�ĂƐƐĞƚƐ

^ƉĞĐŝĮĐ�ƉƌŽǀŝƐŝŽŶ�ŽŶ͗

^ƵďƐƚĂŶĚĂƌĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŐƌŝ�ĐƌĞĚŝƚ�ĂŶĚ�ŵŝĐƌŽ�ĐƌĞĚŝƚ

�ŽƵďƞƵů�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŐƌŝ�ĐƌĞĚŝƚ�ĂŶĚ�ŵŝĐƌŽ�ĐƌĞĚŝƚ

�ĂĚͬůŽƐƐ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

^ƵďƐƚĂŶĚĂƌĚ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŐƌŝ�ĐƌĞĚŝƚ�ĂŶĚ�ŵŝĐƌŽ�ĐƌĞĚŝƚ

�ŽƵďƞƵů�ƐŚŽƌƚ�ƚĞƌŵ�ĂŐƌŝ�ĐƌĞĚŝƚ�ĂŶĚ�ŵŝĐƌŽ�ĐƌĞĚŝƚ

Rates

1%

0.25%

2%

2%

5%

5%

1%

20.00%

50.00%

100.00%

5.00%

5.00%
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� � �ĂƚĞŐŽƌǇ�ŽĨ�ĮǆĞĚ�ĂƐƐĞƚƐ� ZĂƚĞ�ŽĨ�ĚĞƉƌĞĐŝĂƟŽŶ
� � &ƵƌŶŝƚƵƌĞ�ĂŶĚ�ĮǆƚƵƌĞ� ϭϬй�ƚŽ�ϮϬй
� � DĂĐŚŝŶĞƌǇ�ĂŶĚ��ƋƵŝƉŵĞŶƚ� ϮϬй
� � �ŽŵƉƵƚĞƌ�ĂŶĚ�EĞƚǁŽƌŬ��ƋƵŝƉŵĞŶƚ� ϮϬй
  Vehicle 20%

� � ^ŽŌǁĂƌĞ� ϭϮ͘ϱй

Ϯ͘ϭϯ� KƚŚĞƌ�ĂƐƐĞƚƐ

� KƚŚĞƌ� ĂƐƐĞƚƐ� ŝŶĐůƵĚĞ� Ăůů� ŽƚŚĞƌ� ĮŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ĂŶĚ� ŝŶĐůƵĚĞ� ĨĞĞƐ� ĂŶĚ� ŽƚŚĞƌ� ƵŶƌĞĂůŝƐĞĚ� ŝŶĐŽŵĞ� ƌĞĐĞŝǀĂďůĞ͕�
ĂĚǀĂŶĐĞ�ĨŽƌ�ŽƉĞƌĂƟŶŐ�ĂŶĚ�ĐĂƉŝƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ͕�ƉƌĞͲŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞ�ĂŶĚ�ƐƚŽĐŬƐ�ŽĨ�ƐƚĂƟŽŶĞƌǇ�ĂŶĚ�ƐƚĂŵƉƐ͘

Ϯ͘ϭϰ� �ŽƌƌŽǁŝŶŐƐ�ĨƌŽŵ�ŽƚŚĞƌ�ďĂŶŬƐ͕�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�ĂŐĞŶƚƐ

� �ŽƌƌŽǁŝŶŐƐ�ĨƌŽŵ�ŽƚŚĞƌ�ďĂŶŬƐ͕�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�ĂŐĞŶƚƐ�ŝŶĐůƵĚĞ�ŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ�ďŽƌƌŽǁŝŶŐƐ͘

Ϯ͘ϭϱ� �ĞƉŽƐŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ

� �ĞƉŽƐŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ�ŝŶĐůƵĚĞ�ŶŽŶ�ŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ�ĐƵƌƌĞŶƚ�ĚĞƉŽƐŝƚ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ĐĂůů͕�ŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�
ŽŶ�ĚĞŵĂŶĚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ĚĞƉŽƐŝƚƐ͕�ƐĂǀŝŶŐƐ�ĚĞƉŽƐŝƚ�ĂŶĚ�ĮǆĞĚ�ĚĞƉŽƐŝƚ͘

Ϯ͘ϭϲ� KƚŚĞƌ�ůŝĂďŝůŝƟĞƐ

� KƚŚĞƌ�ůŝĂďŝůŝƟĞƐ�ĐŽŵƉƌŝƐĞ�ŝƚĞŵ�ƐƵĐŚ�ĂƐ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ͕�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ƚĂǆĞƐ͕�ŝŶƚĞƌĞƐƚ�ƉĂǇĂďůĞ�
ŽŶ�ĚĞƉŽƐŝƚ�ĂŶĚ�ďŽƌƌŽǁŝŶŐ�ĂŶĚ�ĂĐĐƌƵĞĚ�ĞǆƉĞŶƐĞƐ

Ϯ͘ϭϳ� �ŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ

� �ŶǇ�ƉŽƐƐŝďůĞ�ŽďůŝŐĂƟŽŶ�ƚŚĂƚ�ĂƌŝƐĞƐ�ĨŽƌŵ�ƉĂƐƚ�ĞǀĞŶƚƐ�ĂŶĚ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ĐŽŶĮƌŵĞĚ�ŽŶůǇ�ďǇ�ƚŚĞ�
ŽĐĐƵƌƌĞŶĐĞ�Žƌ�ŶŽŶͲŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ŽŶĞ�Žƌ�ŵŽƌĞ�ƵŶĐĞƌƚĂŝŶ�ĨƵƚƵƌĞ�ĞǀĞŶƚƐ�ŶŽƚ�ǁŚŽůůǇ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�
�ĂŶŬ͘

� �ŶǇ�ƉƌĞƐĞŶƚ�ŽďůŝŐĂƟŽŶ�ƚŚĂƚ�ĂƌŝƐĞƐ�ĨƌŽŵ�ƉĂƐƚ�ĞǀĞŶƚƐ�ďƵƚ�ŝƐ�ŶŽƚ�ƌĞĐŽŐŶŝƐĞĚ�ďĞĐĂƵƐĞ͗

� Ύ� ŝƚ�ŝƐ�ŶŽƚ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĂŶ�ŽƵƞůŽǁ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĞŵďŽĚǇŝŶŐ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐĞƩůĞ�ƚŚĞ�
ŽďůŝŐĂƟŽŶ͖�Žƌ

� Ύ� ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŽďůŝŐĂƟŽŶ�ĐĂŶŶŽƚ�ďĞ�ŵĞĂƐƵƌĞĚ�ǁŝƚŚ�ƐƵĸĐŝĞŶƚ�ƌĞůŝĂďŝůŝƚǇ͘

� �ŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ�ĂƌĞ�ŶŽƚ�ƌĞĐŽŐŶŝƐĞĚ�ďƵƚ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƵŶůĞƐƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ĂŶ�
ŽƵƞůŽǁ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĞŵďŽĚǇŝŶŐ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ŝƐ�ƌĞůŝĂďůǇ�ĞƐƟŵĂƚĞĚ͘

� �ŽŶƟŶŐĞŶƚ� ĂƐƐĞƚƐ� ĂƌĞ� ŶŽƚ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� ƚŚĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƐ� ƚŚŝƐ�ŵĂǇ� ƌĞƐƵůƚ� ŝŶ� ƚŚĞ� ƌĞĐŽŐŶŝƟŽŶ� ŽĨ�
ŝŶĐŽŵĞ�ǁŚŝĐŚ�ŵĂǇ�ŶĞǀĞƌ�ďĞ�ƌĞĂůŝƐĞĚ͘
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Ϯ͘ϭϴ� KīƐĞƫŶŐ

� &ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ĮŶĂŶĐŝĂů� ůŝĂďŝůŝƟĞƐ�ĂƌĞ�ŽīƐĞƚ�ĂŶĚ�ƚŚĞ�ŶĞƚ�ĂŵŽƵŶƚ�ƌĞƉŽƌƚĞĚ� ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ǁŚĞŶ�
ƚŚĞƌĞ�ŝƐ�Ă�ůĞŐĂůůǇ�ĞŶĨŽƌĐĞĂďůĞ�ƌŝŐŚƚ�ƚŽ�ŽīƐĞƚ�ƚŚĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂŵŽƵŶƚƐ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ŝŶƚĞŶƟŽŶ�ƚŽ�ƐĞƩůĞ�ŽŶ�Ă�ŶĞƚ�
ďĂƐŝƐ͕�Žƌ�ƌĞĂůŝƐĞ�ƚŚĞ�ĂƐƐĞƚ�ĂŶĚ�ƐĞƩůĞ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ͘

Ϯ͘ϭϵ� ZĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƟŽŶ

 Interest income

� /ŶƚĞƌĞƐƚ�ŽŶ�ƵŶĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ� ŝŶĐŽŵĞ�ŽŶ�ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ďĂƐŝƐ͕�
ŝŶƚĞƌĞƐƚ�ŽŶ�ĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐƌĞĚŝƚĞĚ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƐƵƐƉĞŶƐĞ�ĂĐĐŽƵŶƚ�ǁŝƚŚ�ĂĐƚƵĂů�ƌĞĐĞŝƉƚ�
ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŚĞƌĞ�ĨƌŽŵ�ĐƌĞĚŝƚĞĚ�ƚŽ�ŝŶĐŽŵĞ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞĐĞŝǀĞĚ�ĂƐ�ƉĞƌ�ŝŶƐƚƌƵĐƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ��ZW���ŝƌĐƵůĂƌ�
EŽ͘�ϭϰ�ĚĂƚĞĚ�Ϯϯ�^ĞƉƚĞŵďĞƌ�ϮϬϭϮ�Θ��ZW���ŝƌĐƵůĂƌ�EŽ͘�ϭϵ�ĚĂƚĞĚ�Ϯϳ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͘

� /ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ

� /ŶƚĞƌĞƐƚ� ŝŶĐŽŵĞ� ĨƌŽŵ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝƐ�'ŽǀĞƌŶŵĞŶƚ�ŽƚŚĞƌ� ƐĞĐƵƌŝƟĞƐ͕�ĚĞďĞŶƚƵƌĞƐ�ĂŶĚ�ďŽŶĚƐ� ŝƐ� ĂĐĐŽƵŶƚĞĚ�ŽŶ�
ĂĐĐƌƵĂů�ďĂƐŝƐ͘

 Fees and commission income

� &ĞĞƐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶ�ŝŶĐŽŵĞ�ĂƌŝƐĞƐ�ŽŶ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ĂŶŬ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�Ă�ĐĂƐŚ�ƌĞĐĞŝƉƚ�ďĂƐŝƐ͘�
�ŽŵŵŝƐƐŝŽŶ�ĐŚĂƌŐĞĚ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ŽŶ�ůĞƩĞƌƐ�ŽĨ�ĐƌĞĚŝƚ�ĂŶĚ�ůĞƩĞƌƐ�ŽĨ�ŐƵĂƌĂŶƚĞĞ�ŝƐ�ĐƌĞĚŝƚĞĚ�ƚŽ�ŝŶĐŽŵĞ�Ăƚ�ƚŚĞ�
ƟŵĞ�ŽĨ�ĞīĞĐƟŶŐ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶƐ͘

� /ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ�ďŽƌƌŽǁŝŶŐƐ�ĂŶĚ�ĚĞƉŽƐŝƚƐ
    

� /ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ��ŽƌƌŽǁŝŶŐƐ�ĂŶĚ��ĞƉŽƐŝƚƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ϯϲϬ�ĚĂǇƐ�ŝŶ�Ă�ǇĞĂƌ�ĂŶĚ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ĂĐĐƌƵĂů�ďĂƐŝƐ͘

Ϯ͘ϮϬ� WƌŽǀŝƐŝŽŶ�ĂŶĚ�ĂĐĐƌƵĞĚ�ĞǆƉĞŶƐĞƐ

� /Ŷ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ���^�ϯϳ͕�ƉƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ĂĐĐƌƵĞĚ�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŚĞŶ�
ƚŚĞ��ĂŶŬ�ŚĂƐ�Ă� � ůĞŐĂů�Žƌ�ĐŽŶƐƚƌƵĐƟǀĞ�ŽďůŝŐĂƟŽŶ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ�ƉĂƐƚ�ĞǀĞŶƚ͕� ŝƚ� ŝƐ�ƉƌŽďĂďůĞ� ƚŚĂƚ�ĂŶ�ŽƵƞůŽǁ�ŽĨ�
ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐĞƩůĞ�ƚŚĞ�ŽďůŝŐĂƟŽŶ�ĂŶĚ�Ă�ƌĞůŝĂďůĞ�ĞƐƟŵĂƚĞ�ĐĂŶ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�
ŽĨ�ƚŚĞ�ŽďůŝŐĂƟŽŶ͘

Ϯ͘Ϯϭ� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ŶŽƐƚƌŽ�ĂĐĐŽƵŶƚƐ

� dŚĞ��ĂŶŬ�ŵĂŝŶƚĂŝŶƐ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŶŽƐƚƌŽ�ĂĐĐŽƵŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŐƵŝĚĞůŝŶĞ�ŽĨ�&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�WŽůŝĐǇ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ͕�&�W���ŝƌĐƵůĂƌ�EŽ͘�&�W��;&�DKͿ�ͬ�ϬϭͬϮϬϬϱͲϲϳϳ�ĚĂƚĞĚ�ϭϯ�^ĞƉƚĞŵďĞƌ�ϮϬϬϱ͘

Ϯ͘ϮϮ� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ĞǆƉŽƐƵƌĞƐ

� /Ŷ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ŐƵŝĚĞůŝŶĞƐ͕�ĐŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝƐĐůŽƐĞĚ�ƵŶĚĞƌ�ŽīͲďĂůĂŶĐĞ�
ƐŚĞĞƚ�ŝƚĞŵƐ͘��Ɛ�ƉĞƌ��ZW���ŝƌĐƵůĂƌ�ŶŽ͘�ϭϰ�ĚĂƚĞĚ�Ϯϯ�^ĞƉƚĞŵďĞƌ�ϮϬϭϮ�ĂŶĚ�ŝƚƐ�ƌĞůĂƚĞĚ�ĞĂƌůŝĞƌ�ĐŝƌĐƵůĂƌƐ͕�ƚŚĞ�ďĂŶŬ�
ŚĂƐ�ďĞĞŶ�ŵĂŝŶƚĂŝŶŝŶŐ�ƉƌŽǀŝƐŝŽŶ�Λ�ϭй�ĂŐĂŝŶƐƚ�ĐĞƌƚĂŝŶ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ĞǆƉŽƐƵƌĞƐ͘
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Ϯ͘Ϯϯ� dĂǆĂƟŽŶ

� /ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞƐ�ĐŽŵƉƌŝƐĞƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ͘��ƵƌƌĞŶƚ�ĂŶĚ��ĞĨĞƌƌĞĚ�ƚĂǆ�ĞǆƉĞŶƐĞƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�
ƉƌŽĮƚ�Žƌ�ůŽƐƐ�ĂĐĐŽƵŶƚ͘

� �ƵƌƌĞŶƚ�ƚĂǆ

� �ƵƌƌĞŶƚ� ƚĂǆ� ŝƐ� ƚŚĞ� ĞǆƉĞĐƚĞĚ� ƚĂǆ� ƉĂǇĂďůĞ� ŽŶ� ƚŚĞ� ƚĂǆĂďůĞ� ŝŶĐŽŵĞ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ͕ � ƵƐŝŶŐ� ƚĂǆ� ƌĂƚĞƐ� ĞŶĂĐƚĞĚ� Žƌ�
ƐƵďƐƚĂŶƟǀĞůǇ�ĞŶĂĐƚĞĚ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ĚĂƚĞ͕�ĂŶĚ�ĂŶǇ�ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ƚĂǆ�ƉĂǇĂďůĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͘

� WƌŽǀŝƐŝŽŶ� ĨŽƌ� ĐƵƌƌĞŶƚ� ŝŶĐŽŵĞ� ƚĂǆ�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ�Λ�ϰϮ͘ϱй�ĂƐ�ƉƌĞƐĐƌŝďĞĚ� ŝŶ� ƚŚĞ�&ŝŶĂŶĐĞ��Đƚ͕� � ϮϬϭϯ�ŽŶ� ƚŚĞ�
ĂĐĐŽƵŶƟŶŐ�ƉƌŽĮƚ�ŵĂĚĞ�ďǇ�ƚŚĞ��ĂŶŬ�ĂŌĞƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĂĚĚ�ďĂĐŬƐ�ƚŽ�ŝŶĐŽŵĞ�ĂŶĚ�ĚŝƐĂůůŽǁĂŶĐĞƐ�ŽĨ�
ĞǆƉĞŶĚŝƚƵƌĞ�ĂƐ�ƉĞƌ�/ŶĐŽŵĞ�dĂǆ��KƌĚŝŶĂŶĐĞ�ϭϵϴϰ͘

 Deferred tax

� �ĞĨĞƌƌĞĚ� ƚĂǆ� ŝƐ� ĐĂůĐƵůĂƚĞĚ� ŽŶ� ƚĂǆĂďůĞͬĚĞĚƵĐƚĂďůĞ� ƚĞŵƉŽƌĂƌǇ� ĚŝīĞƌĞŶĐĞƐ� ďĞƚǁĞĞŶ� ƚĂǆ� ďĂƐĞ� ĂŵŽƵŶƚ� ĂŶĚ�
ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƟĞƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ���^�ϭϮ�Η/ŶĐŽŵĞ�ƚĂǆĞƐΗ�ĂŶĚ��ZW���ŝƌĐƵůĂƌ�ŶŽ͘ϭϭ�ĚĂƚĞĚ�
ϭϮ��ĞĐĞŵďĞƌ�ϮϬϭϮ͘

Ϯ͘Ϯϰ� �ĂƌŶŝŶŐƐ�WĞƌ�^ŚĂƌĞ

� �ĂƐŝĐ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�ŚĂƐ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ���^�ϯϯ�Η�ĂƌŶŝŶŐƐ�ƉĞƌ�^ŚĂƌĞΗ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�
ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĚŝǀŝĚŝŶŐ�ƚŚĞ�ďĂƐŝĐ�ĞĂƌŶŝŶŐƐ�ďǇ�ƚŚĞ�
ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘

Ϯ͘Ϯϱ� ZĞĐŽŶĐŝůŝĂƟŽŶ�ŽĨ�ďŽŽŬƐ�ĂŶĚ�ĂĐĐŽƵŶƚ

� �ŽŽŬƐ�ŽĨ�ĂĐĐŽƵŶƚƐ�ŝŶ�ƌĞŐĂƌĚ�ƚŽ�ŝŶƚĞƌͲďĂŶŬ�;ŝŶ��ĂŶŐůĂĚĞƐŚ�ĂŶĚ�ŽƵƚƐŝĚĞ��ĂŶŐůĂĚĞƐŚͿ�ĂƐ�ǁĞůů�ĂƐ�ŝŶƚĞƌͲďƌĂŶĐŚĞƐ�ĂƌĞ�
ƌĞĐŽŶĐŝůĞĚ�Ăƚ�ƌĞŐƵůĂƌ�ŝŶƚĞƌǀĂůƐ�ƚŽ�ŬĞĞƉ��ƚŚĞ�ƵŶƌĞĐŽŶĐŝůĞ�ďĂůĂŶĐĞƐ�ǁŝƚŚŝŶ�ŶŽŶ�ŵĂƚĞƌŝĂů�ůĞǀĞů͘

Ϯ͘Ϯϲ� ZŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ

� dŚĞ�ƌŝƐŬ��ŝƐ�ĚĞĮŶĞĚ�ĂƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ůŽƐƐĞƐ͕�ĮŶĂŶĐŝĂů�Žƌ�ŽƚŚĞƌǁŝƐĞ͘�dŚĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ĂŶŬ�ĐŽǀĞƌƐ�
ĐŽƌĞ�ƌŝƐŬ�ĂƌĞĂƐ�ŽĨ�ďĂŶŬŝŶŐ�ǀŝǌ͘�ĐƌĞĚŝƚ� ƌŝƐŬ͕� ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬ� ͕�ĂƐƐĞƚ� ůŝĂďŝůŝƚǇ� ƌŝƐŬ͕�ŵŽŶĞǇ� ůĂƵŶĚĞƌŝŶŐ�ƌŝƐŬ͕�
ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ƚĞĐŚŶŽůŽŐǇ� ƐĞĐƵƌŝƚǇ� ƌŝƐŬ͕� /ŶƚĞƌŶĂů� ĐŽŶƚƌŽů� Θ� ĐŽŵƉůŝĂŶĐĞ� ƌŝƐŬ͘� dŚĞ� ƉƌŝŵĞ�
ŽďũĞĐƟǀĞ�ŽĨ� ƚŚĞ� ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ� ŝƐ� ƚŚĂƚ� ƚŚĞ��ĂŶŬ�ĞǀĂůƵĂƚĞƐ�ĂŶĚ� ƚĂŬĞƐ�ǁĞůů� ĐĂůĐƵůĂƟǀĞ�ďƵƐŝŶĞƐƐ� ƌŝƐŬƐ� ĂŶĚ�
ƚŚĞƌĞďǇ� ƐĂĨĞŐƵĂƌĚƐ� ƚŚĞ� �ĂŶŬ Ɛ͛� ĐĂƉŝƚĂů͕� ŝƚƐ� ĮŶĂŶĐŝĂů� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ƉƌŽĮƚĂďŝůŝƚǇ� ĨƌŽŵ� ǀĂƌŝŽƵƐ� ďƵƐŝŶĞƐƐ� ƌŝƐŬƐ�
ƚŚƌŽƵŐŚ�ŝƚƐ�ŽǁŶ�ŵĞĂƐƵƌĞƐ�ĂŶĚ�ƚŚƌŽƵŐŚ�ŝŵƉůĞŵĞŶƟŶŐ��ĂŶŐůĂĚĞƐŚ��ĂŶŬΖƐ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ĨŽůůŽǁŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĂƐ�ƵŶĚĞƌ͗

Ϯ͘Ϯϲ͘ϭ� �ƌĞĚŝƚ�ƌŝƐŬ�DĂŶĂŐĞŵĞŶƚ

� /ƚ�ĂƌŝƐĞƐ�ŵĂŝŶůǇ�ĨƌŽŵ�ůĞŶĚŝŶŐ͕�ƚƌĂĚĞ�ĮŶĂŶĐĞ͕�ůĞĂƐŝŶŐ�ĂŶĚ�ƚƌĞĂƐƵƌǇ�ďƵƐŝŶĞƐƐĞƐ͘�dŚŝƐ�ĐĂŶ�ďĞ�ĚĞƐĐƌŝďĞĚ�ĂƐ�ƉŽƚĞŶƟĂů�
ůŽƐƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĨĂŝůƵƌĞ�ŽĨ�Ă�ĐŽƵŶƚĞƌ�ƉĂƌƚǇ�ƚŽ�ƉĞƌĨŽƌŵ�ĂƐ�ƉĞƌ�ĐŽŶƚƌĂĐƚƵĂů�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ��ĂŶŬ͘�dŚĞ�
ĨĂŝůƵƌĞ�ŵĂǇ�ƌĞƐƵůƚ�ĨƌŽŵ�ƵŶǁŝůůŝŶŐŶĞƐƐ�ŽĨ�ƚŚĞ�ĐŽƵŶƚĞƌ�ƉĂƌƚǇ�Žƌ�ĚĞĐůŝŶĞ�ŝŶ�ŚŝƐͬŚĞƌ�ĮŶĂŶĐŝĂů�ĐŽŶĚŝƟŽŶ͘�dŚĞƌĞĨŽƌĞ͕�
ƚŚĞ��ĂŶŬ Ɛ͛�ĐƌĞĚŝƚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĂĐƟǀŝƟĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�Ăůů�ƚŚĞƐĞ�ŝƐƐƵĞƐ͘
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� dŚĞ� �ĂŶŬ� ŚĂƐ� ƐĞŐƌĞŐĂƚĞĚ� ĚƵƟĞƐ� ŽĨ� ƚŚĞ� ŽĸĐĞƌƐͬĞǆĞĐƵƟǀĞƐ� ŝŶǀŽůǀĞĚ� ŝŶ� ĐƌĞĚŝƚ� ƌĞůĂƚĞĚ� ĂĐƟǀŝƟĞƐ͘� ^ĞƉĂƌĂƚĞ�
�ŽƌƉŽƌĂƚĞͬ^D�ͬZĞƚĂŝů� ĚŝǀŝƐŝŽŶƐ� ŚĂǀĞ� ďĞĞŶ� ĨŽƌŵĞĚ� Ăƚ� ,ĞĂĚ�KĸĐĞ�ǁŚŝĐŚ� ĂƌĞ� ĞŶƚƌƵƐƚĞĚ�ǁŝƚŚ� ƚŚĞ� ĚƵƟĞƐ� ŽĨ�
ŵĂŝŶƚĂŝŶŝŶŐ� ĞīĞĐƟǀĞ� ƌĞůĂƟŽŶƐŚŝƉ� ǁŝƚŚ� ĐƵƐƚŽŵĞƌƐ͕� ŵĂƌŬĞƟŶŐ� ŽĨ� ĐƌĞĚŝƚ� ƉƌŽĚƵĐƚƐ͕� ĞǆƉůŽƌŝŶŐ� ŶĞǁ� ďƵƐŝŶĞƐƐ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĞƚĐ͘�DŽƌĞŽǀĞƌ͕ �ĐƌĞĚŝƚ�ĂƉƉƌŽǀĂů͕�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƌĞĐŽǀĞƌǇ�ĨƵŶĐƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�
ƐĞŐƌĞŐĂƚĞĚ͘� &Žƌ� ƚŚŝƐ� ƉƵƌƉŽƐĞ͕� ƚŚƌĞĞ� ƐĞƉĂƌĂƚĞ�ƵŶŝƚƐ� ŚĂǀĞ�ďĞĞŶ� ĨŽƌŵĞĚ�ǁŝƚŚŝŶ� ƚŚĞ��ƌĞĚŝƚ� ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�
;�ZDͿ� �ŝǀŝƐŝŽŶ͘� dŚĞƐĞ� ĂƌĞ� ;ĂͿ� �ƌĞĚŝƚ� ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ� hŶŝƚ� ;ďͿ� �ƌĞĚŝƚ� �ĚŵŝŶŝƐƚƌĂƟŽŶ� hŶŝƚ� ĂŶĚ� ;ĐͿ� �ƌĞĚŝƚ�
DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ZĞĐŽǀĞƌǇ�hŶŝƚ͘��ƌĞĚŝƚ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�hŶŝƚ�ŝƐ�ĞŶƚƌƵƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĚƵƟĞƐ�ŽĨ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂƐƐĞƚ�
ƋƵĂůŝƚǇ͕ �ĂƐƐĞƐƐŝŶŐ�ƌŝƐŬ�ŝŶ�ůĞŶĚŝŶŐ͕�ƐĂŶĐƟŽŶŝŶŐ�ĐƌĞĚŝƚ͕�ĨŽƌŵƵůĂƟŶŐ�ƉŽůŝĐǇͬƐƚƌĂƚĞŐǇ�ĨŽƌ�ůĞŶĚŝŶŐ�ŽƉĞƌĂƟŽŶ͕�ĞƚĐ͘

� ��ƚŚŽƌŽƵŐŚ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ĚŽŶĞ�ďĞĨŽƌĞ�ƐĂŶĐƟŽŶ�ŽĨ�ĂŶǇ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�Ăƚ��ƌĞĚŝƚ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�hŶŝƚ͘�dŚĞ�ƌŝƐŬ�
ĂƐƐĞƐƐŵĞŶƚ�ŝŶĐůƵĚĞƐ�ďŽƌƌŽǁĞƌ�ƌŝƐŬ�ĂŶĂůǇƐŝƐ͕�ĮŶĂŶĐŝĂů�ĂŶĂůǇƐŝƐ͕�ŝŶĚƵƐƚƌǇ�ĂŶĂůǇƐŝƐ͕�ŚŝƐƚŽƌŝĐĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�
ĐƵƐƚŽŵĞƌ͕ � ƐĞĐƵƌŝƚǇ� ŽĨ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ĐƌĞĚŝƚ� ĨĂĐŝůŝƚǇ͕ � ĞƚĐ͘� dŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ƉƌŽĐĞƐƐ� Ăƚ� ,ĞĂĚ� KĸĐĞ� ƐƚĂƌƚƐ� Ăƚ�
�ŽƌƉŽƌĂƚĞ��ŝǀŝƐŝŽŶ�ďǇ�ƚŚĞ�ZĞůĂƟŽŶƐŚŝƉ�DĂŶĂŐĞƌͬKĸĐĞƌ�ĂŶĚ�ĞŶĚƐ�Ăƚ��ƌĞĚŝƚ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�hŶŝƚ�ǁŚĞŶ�ŝƚ�ŝƐ�
ĂƉƉƌŽǀĞĚͬĚĞĐůŝŶĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĞƚĞŶƚ�ĂƵƚŚŽƌŝƚǇ͘��ƌĞĚŝƚ�ĂƉƉƌŽǀĂů�ĂƵƚŚŽƌŝƚǇ�ŚĂƐ�ďĞĞŶ�ĚĞůĞŐĂƚĞĚ�ƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�
ĞǆĞĐƵƟǀĞƐ͘�WƌŽƉŽƐĂůƐ�ďĞǇŽŶĚ�ƚŚĞŝƌ�ĚĞůĞŐĂƟŽŶ�ĂƌĞ�ĂƉƉƌŽǀĞĚͬĚĞĐůŝŶĞĚ�ďǇ�ƚŚĞ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�ĂŶĚͬŽƌ�ƚŚĞ�
DĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ĂŶŬ͘

� /Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�^ŝŶŐůĞ�ďŽƌƌŽǁĞƌͬ>ĂƌŐĞ� ůŽĂŶ� ůŝŵŝƚ͕� ƚŚĞ� ŝŶƐƚƌƵĐƟŽŶƐ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ĂƌĞ�ƐƚƌŝĐƚůǇ� ĨŽůůŽǁĞĚ͘�
/ŶƚĞƌŶĂů� ĂƵĚŝƚ� ŝƐ� ĐŽŶĚƵĐƚĞĚ� Ăƚ� ƉĞƌŝŽĚŝĐĂů� ŝŶƚĞƌǀĂůƐ� ƚŽ� ĞŶƐƵƌĞ� ĐŽŵƉůŝĂŶĐĞ� ŽĨ� �ĂŶŬ Ɛ͛� ĂŶĚ�ZĞŐƵůĂƚŽƌǇ� ƉŽůŝĐĞƐ͘�
>ŽĂŶƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ƉĞƌ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ Ɛ͛�ŐƵŝĚĞůŝŶĞƐ͘

Ϯ͘Ϯϲ͘Ϯ� &ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ

� &ŽƌĞŝŐŶ� ĞǆĐŚĂŶŐĞ� ƌŝƐŬ� ŝƐ� ĚĞĮŶĞĚ� ĂƐ� ƚŚĞ�ƉŽƚĞŶƟĂů� ĐŚĂŶŐĞ� ŝŶ� ĞĂƌŶŝŶŐƐ� ĚƵĞ� ƚŽ� ĐŚĂŶŐĞ� ŝŶ�ŵĂƌŬĞƚ� ƉƌŝĐĞƐ͘� dŚĞ�
ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌŝƐŬ�ŽĨ�ƚŚĞ��ĂŶŬ�ŝƐ�ŵŝŶŝŵĂů�ĂƐ�Ăůů�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ�
ĂŐĂŝŶƐƚ�ƵŶĚĞƌůǇŝŶŐ�>ͬ��ĐŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞŵŝƩĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘

� dƌĞĂƐƵƌǇ��ĞƉĂƌƚŵĞŶƚ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĐŽŶĚƵĐƚƐ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂŶĚ�ƚŚĞ�ďĂĐŬ�ŽĸĐĞ�ŽĨ�ƚƌĞĂƐƵƌǇ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�
ĨŽƌ� ǀĞƌŝĮĐĂƟŽŶ� ŽĨ� ƚŚĞ� ĚĞĂůƐ� ĂŶĚ� ƉĂƐƐŝŶŐ� ŽĨ� ƚŚĞŝƌ� ĞŶƚƌŝĞƐ� ŝŶ� ƚŚĞ� ďŽŽŬƐ� ŽĨ� ĂĐĐŽƵŶƚ͘� �ůů� ĨŽƌĞŝŐŶ� ĞǆĐŚĂŶŐĞ�
ƚƌĂŶƐĂĐƟŽŶƐ�ĂƌĞ�ƌĞǀĂůƵĞĚ�Ăƚ�DĂƌŬͲƚŽͲDĂƌŬĞƚ�ƌĂƚĞ�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�Ăƚ�ƚŚĞ�ŵŽŶƚŚͲĞŶĚ͘��ůů�
EŽƐƚƌŽ�ĂĐĐŽƵŶƚƐ�ĂƌĞ�ƌĞĐŽŶĐŝůĞĚ�ŽŶ�Ă�ŵŽŶƚŚůǇ�ďĂƐŝƐ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�ĞŶƚƌǇ�ďĞǇŽŶĚ�ϯϬ�ĚĂǇƐ�ŝƐ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ŝƚƐ�ƐĞƩůĞŵĞŶƚ͘

Ϯ͘Ϯϲ͘ϯ� �ƐƐĞƚ�ůŝĂďŝůŝƚǇ�DĂŶĂŐĞŵĞŶƚ

� dŚĞ��ƐƐĞƚ�>ŝĂďŝůŝƚǇ��ŽŵŵŝƩĞĞ� ;�>�KͿ�ŽĨ� ƚŚĞ��ĂŶŬ�ŵŽŶŝƚŽƌƐ�ŵĂƌŬĞƚ� ƌŝƐŬ�ĂŶĚ� ůŝƋƵŝĚŝƚǇ� ƌŝƐŬ�ŽĨ� ƚŚĞ��ĂŶŬ͘�dŚĞ�
ŵĂƌŬĞƚ�ƌŝƐŬ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�ƉŽƚĞŶƟĂů�ĐŚĂŶŐĞ�ŝŶ�ĞĂƌŶŝŶŐƐ�ĚƵĞ�ƚŽ�ĐŚĂŶŐĞ�ŝŶ�ƌĂƚĞ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�
ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ŽĨ�ƚƌĂĚŝŶŐ�ŶĂƚƵƌĞ͘��ƐƐĞƚ�>ŝĂďŝůŝƚǇ��ŽŵŵŝƩĞĞ�;�>�KͿ�ƌĞǀŝĞǁƐ�ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ƚŚĞ��ĂŶŬ͕�
ƚŚĞ�ŵĂƚƵƌŝƚǇ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƟĞƐ͕�ĚĞƉŽƐŝƚ�ĂŶĚ�ůĞŶĚŝŶŐ͕�ƉƌŝĐŝŶŐ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƚŚĞ�ůŝƋƵŝĚŝƚǇ�ĐŽŶƚĞŶŐĞŶĐǇ�ƉůĂŶ͘�
dŚĞ�WƌŝŵĂƌǇ�ŽďũĞĐƟǀĞ�ŽĨ�ƚŚĞ��>�K�ŝƐ�ƚŽ�ŵŽŶŝƚŽƌ�ĂŶĚ�ĂǀĞƌƚ�ƐŝŐŶŝĮĐĂŶƚ�ǀŽůĂƟůŝƚǇ�ŝŶ�EĞƚ�/ŶƚĞƌĞƐƚ��/ŶĐŽŵĞ͕�ƌĞƚƵƌŶ�
ŽŶ�ĂƐƐĞƚƐ͕�ŝŶǀĞƐƚŵĞŶƚ�ǀĂůƵĞ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ĞĂƌŶŝŶŐƐ͘�dŚĞ��>�K�ĂůƐŽ�ŵŽŶŝƚŽƌƐ�ƚŚĞ��ĂƉŝƚĂů��ĚĞƋƵĂĐǇ�ZĂƟŽ�ŽŶ�
ŵŽŶƚŚůǇͬƋƵĂƌƚĞƌůǇ�ďĂƐŝƐ͘
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as at and for the year ended 31 December 2013

Ϯ͘Ϯϲ͘ϰ� DŽŶĞǇ�ůĂƵŶĚĞƌŝŶŐ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ

� DŽŶĞǇ�ůĂƵŶĚĞƌŝŶŐ�ƌŝƐŬ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�ƚŚĞ�ůŽƐƐ�ŽĨ�ƌĞƉƵƚĂƟŽŶ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ĂƐ�ƉĞŶĂůƚǇ�ĨŽƌ�ďĞŝŶŐ�ŶĞŐůŝŐĞŶƚ�
ŝŶ� ƉƌĞǀĞŶƟŽŶ�ŽĨ�ŵŽŶĞǇ� ůĂƵŶĚĞƌŝŶŐ͘� &Žƌ�ŵŝƟŐĂƟŶŐ� ƚŚĞ� ƌŝƐŬƐ͕� ƚŚĞ��ĂŶŬ� ŚĂƐ� Ă� ĚĞƐŝŐŶĂƚĞĚ��ŚŝĞĨ� �ŽŵƉůŝĂŶĐĞ�
KĸĐĞƌ�Ăƚ�,ĞĂĚ�KĸĐĞ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ�KĸĐĞƌƐ�Ăƚ�ďƌĂŶĐŚĞƐ͕�ǁŚŽ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ƌĞǀŝĞǁ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶƐ�ŽĨ�ƚŚĞ�
ĂĐĐŽƵŶƚƐ�ƚŽ�ǀĞƌŝĨǇ�ƐƵƐƉŝĐŝŽƵƐ�ƚƌĂŶƐĂĐƟŽŶƐ͘�DĂŶƵĂůƐ�ĨŽƌ�ƉƌĞǀĞŶƟŽŶ�ŽĨ�ŵŽŶĞǇ�ůĂƵŶĚĞƌŝŶŐ�ŚĂǀĞ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�
ĂŶĚ� ƚƌĂŶƐĂĐƟŽŶ�ƉƌŽĮůĞ� ŚĂƐ�ďĞĞŶ� ŝŶƚƌŽĚƵĐĞĚ͘� dƌĂŝŶŝŶŐ� ŝƐ� ĐŽŶƟŶƵŽƵƐůǇ� ŐŝǀĞŶ� ƚŽ� Ăůů� ĐĂƚĞŐŽƌǇ�ŽĨ�KĸĐĞƌƐ� ĂŶĚ�
�ǆĞĐƵƟǀĞƐ�ĨŽƌ�ĚĞǀĞůŽƉŝŶŐ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ƐŬŝůů�ĨŽƌ�ŝĚĞŶƟĨǇŝŶŐ�ƐƵƐƉŝĐŝŽƵƐ�ĂĐƟǀŝƟĞƐ͘

Ϯ͘Ϯϲ͘ϱ� /ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƐĞĐƵƌŝƚǇ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ

� dƌĂŶƐĨŽƌŵĂƟŽŶ� ŽĨ� ďƵƐŝŶĞƐƐ� ƉƌŽĐĞƐƐ� ŝŶ� ƌĞƐƉŽŶƐĞ� ƚŽ� ƚĞĐŚŶŽůŽŐǇ� ĚƌŝǀĞŶ� ĐƵƐƚŽŵĞƌƐΖΖ� ŶĞĞĚƐ� ĂŶĚ� ƐĞƌǀŝĐĞƐ� ŚĂƐ�
ďƌŽƵŐŚƚ� ŝŶ� ƚƌĞŵĞŶĚŽƵƐ� ĐŚĂŶŐĞ� ŝŶ� ŝŶĨŽƌŵĂƟŽŶ� ƚĞĐŚŶŽůŽŐǇ� ƉůĂƞŽƌŵ� ŝŶ� ƚŚĞ� �ĂŶŬ͘� dŚĞ� �ĂŶŬ� ŚĂƐ� ĂĚŽƉƚĞĚ�
ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƉůĂƞŽƌŵ�ĨƌŽŵ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ĂĐĐĞƐƐ͕�ŵŽĚŝĮĐĂƟŽŶ͕�
ǀŝƌƵƐ͕� ĚŝƐĐůŽƐƵƌĞ� ĂŶĚ� ĚĞƐƚƌƵĐƟŽŶ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĞŶƐƵƌĞ� ďƵƐŝŶĞƐƐ� ĐŽŶƟŶƵŝƚǇ͕ � ĚĂƚĂ� ƐĂĨĞƚǇ� ĂŶĚ� ƐĞĐƵƌŝƚǇ� ƚŚĞƌĞďǇ�
ƉƌŽƚĞĐƟŶŐ�ĐƵƐƚŽŵĞƌƐΖ�ŝŶƚĞƌĞƐƚ�Ăƚ�ůĂƌŐĞ͘

Ϯ͘Ϯϲ͘ϲ� /ŶƚĞƌŶĂů�ĐŽŶƚƌŽů�Θ�ĐŽŵƉůŝĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ

� /ŶƚĞƌŶĂů��ŽŶƚƌŽů�ŝƐ�ƚŚĞ�ƉƌŽĐĞƐƐ͕�ĞīĞĐƚĞĚ�ďǇ�Ă�ĐŽŵƉĂŶǇ Ɛ͛��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ƉĞƌƐŽŶŶĞů͕�
ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ŽďũĞĐƟǀĞƐ�ŝŶ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ĂŶĚ�
ĞĸĐŝĞŶĐǇ�ŽĨ�ŽƉĞƌĂƟŽŶƐ͕�ƚŚĞ�ƌĞůŝĂďŝůŝƚǇ�ŽĨ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƟŶŐ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͕�ƌĞŐƵůĂƟŽŶƐ�
ĂŶĚ�ŝŶƚĞƌŶĂů�ƉŽůŝĐŝĞƐ͘�/ŶƚĞƌŶĂů��ŽŶƚƌŽůƐ�ĂƌĞ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĞĚ�ĂůŽŶĞ͕�Žƌ�
ŝŶ�ĐŽŶĐĞƌƚ�ǁŝƚŚ�ŽƚŚĞƌ�ƉŽůŝĐŝĞƐ�Žƌ�ƉƌŽĐĞĚƵƌĞƐ͕�ƚŽ�ŵĂŶĂŐĞ�ĂŶĚ�ĐŽŶƚƌŽů�Ă�ƉĂƌƟĐƵůĂƌ�ƌŝƐŬ�Žƌ�ďƵƐŝŶĞƐƐ�ĂĐƟǀŝƚǇ�Žƌ�
ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƌŝƐŬƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĂĐƟǀŝƟĞƐ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ĞǆƉŽƐĞĚ�Žƌ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ĞŶŐĂŐĞĚ͘

� EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶ�ĞīĞĐƟǀĞ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͕�
DĂŶĂŐĞŵĞŶƚ͕�ŽƌŐĂŶŝǌĂƟŽŶĂů�ĂŶĚ�ƉƌŽĐĞĚƵƌĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ŵĞĐŚĂŶŝƐŵ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ƚŚĞ� �ĂŶŬ� ŝƐ� ŵĂŶĂŐĞĚ� ĂŶĚ� ĐŽŶƚƌŽůůĞĚ� ŝŶ� ƐŽƵŶĚ� ĂŶĚ� ƉƌƵĚĞŶƚ� ŵĂŶŶĞƌ� ƌŝŐŚƚ� ĂŌĞƌ� ŝƚƐ� ůĂƵŶĐŚŝŶŐ� ŽĨ� ďƵƐŝŶĞƐƐ�
ŽƉĞƌĂƟŽŶƐ�ŽŶ��ƵŐƵƐƚ�ϰ͕�ϮϬϭϯ͘�dŚĞ�ďĂŶŬ�ŚĂƐ� ƚĂŬĞŶ�Ăůů� ƉŽƐƐŝďůĞ�ŵĞĂƐƵƌĞƐ� ƚŽ� ŝĚĞŶƟĨǇ� ŝƚƐ�ǁĞĂŬŶĞƐƐ� ƚŚƌŽƵŐŚ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ĂŶĚ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ǁĞĂŬŶĞƐƐĞƐ͘�

� dŚĞ�ďŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ĂŶŬ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�ƚŽ�ŵŽŶŝƚŽƌ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ŽĨ�ƚŚĞ��ĂŶŬ͘�dŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�ŵĞĞƚƐ�ƚŚĞ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌŝŽĚŝĐĂůůǇ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�
ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ŽĨ�ƚŚĞ�ďĂŶŬ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ƚĂŬĞŶ�ĂƉƉƌŽƉƌŝĂƚĞ�
ĂĐƟŽŶƐ�ĂƐ�ƉĞƌ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌƐ�ĂŶĚ�ƚŚĞ�/ŶƚĞƌŶĂů��ŽŶƚƌŽů�ĂŶĚ��ŽŵƉůŝĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�
;/���Ϳ͘

� �Ɛ�ƉĞƌ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�ĂƵĚŝƚ�ƉůĂŶ�ϯ�ŶƵŵďĞƌƐ�ŽĨ�ďƌĂŶĐŚĞƐ�ĂŶĚ�ϵ�ĚĞƉĂƌƚŵĞŶƚƐ�ǁĞƌĞ�ďƌŽƵŐŚƚ�ƵŶĚĞƌ�ƚŚĞ�ĂƵĚŝƚ�Θ�
ŝŶƐƉĞĐƟŽŶ�ƚĂƐŬƐ�ŝŶ�ϮϬϭϯ�ĂŶĚ�ƚŚĞ�/����ĐŽƵůĚ�ĂīŽƌĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĂƵĚŝƚ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶ�ƚĂƐŬƐ�ĂƐ�ƉĞƌ�ŝƚƐ�ĂƵĚŝƚ�
ƉůĂŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ͘

� dŚĞ�D�E�KD�ŽĨ�ƚŚĞ��ĂŶŬ�ƌĞǀŝĞǁƐ�ŽŶ�Ă�ǇĞĂƌůǇ�ďĂƐŝƐ� ƚŚĞ�ŽǀĞƌĂůů�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ� ƚŚĞ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ŽĨ�ƚŚĞ�
ŽƌŐĂŶŝǌĂƟŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĨĞĞĚďĂĐŬ�ŽŶ�Ă�ǇĞĂƌůǇ�ďĂƐŝƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ŽŶ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů�ƉŽůŝĐǇ͕ �ƉƌĂĐƟĐĞ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞ͘�/ŶƚĞƌŶĂů��ŽŶƚƌŽů�ƚĞĂŵ�ĐŽŶĚƵĐƚƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ŽĨ�ƚŚĞ��ĂŶŬ͘��dŚĞ�ƐŝŐŶŝĮĐĂŶƚ�ĚĞĮĐŝĞŶĐŝĞƐ�ŝĚĞŶƟĮĞĚ�ďǇ�ƚŚĞ�/ŶƚĞƌŶĂů��ŽŶƚƌŽů�ƚĞĂŵ�ĂƌĞ�
ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ͘



Annual Report 2013 93

Notes to the Financial Statements

as at and for the year ended 31 December 2013

Ϯ͘Ϯϳ� �ŽŵƉůŝĂŶĐĞ�ŽĨ��ĂŶŐůĂĚĞƐŚ��ĐĐŽƵŶƟŶŐ�ƐƚĂŶĚĂƌĚ�;��^Ϳ�ĂŶĚ��ĂŶŐůĂĚĞƐŚ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚ�;�&Z^Ϳ

Ϯ͘Ϯϴ� �ƉƉƌŽǀĂů�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

� dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�DĂƌĐŚ�ϵ͕�ϮϬϭϰ͘

Name of the standards
WƌĞƐĞŶƚĂƟŽŶ�ŽĨ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ
/ŶǀĞŶƚŽƌŝĞƐ
^ƚĂƚĞŵĞŶƚƐ�ŽĨ�ĐĂƐŚ�ŇŽǁƐ
�ĐĐŽƵŶƟŶŐ�WŽůŝĐŝĞƐ͕��ŚĂŶŐĞƐ�ŝŶ��ĐĐŽƵŶƟŶŐ��ƐƟŵĂƚĞƐ�ĂŶĚ��ƌƌŽƌƐ
�ǀĞŶƚƐ�ĂŌĞƌ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ
�ŽŶƐƚƌƵĐƟŽŶ��ŽŶƚƌĂĐƚƐ
/ŶĐŽŵĞ�dĂǆĞƐ
WƌŽƉĞƌƚǇ͕ �WůĂŶƚ�ĂŶĚ��ƋƵŝƉŵĞŶƚ
>ĞĂƐĞƐ
ZĞǀĞŶƵĞ
�ĐĐŽƵŶƟŶŐ� ĨŽƌ� 'ŽǀĞƌŶŵĞŶƚ� 'ƌĂŶƚƐ� ĂŶĚ� �ŝƐĐůŽƐƵƌĞ� ŽĨ� 'ŽǀĞƌŶŵĞŶƚ�
Assistance

dŚĞ��īĞĐƚƐ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ�&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ZĂƚĞƐ
�ŽƌƌŽǁŝŶŐ��ŽƐƚƐ
ZĞůĂƚĞĚ�WĂƌƚǇ��ŝƐĐůŽƐƵƌĞƐ
�ĐĐŽƵŶƟŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ďǇ�ƌĞƟƌĞŵĞŶƚ�ďĞŶĞĮƚ�ƉůĂŶƐ
�ŽŶƐŽůŝĚĂƚĞĚ�ĂŶĚ�^ĞƉĂƌĂƚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ
/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ��ƐƐŽĐŝĂƚĞƐ
/ŶƚĞƌĞƐƚƐ�ŝŶ�:ŽŝŶƚ�sĞŶƚƵƌĞƐ
&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ͗�WƌĞƐĞŶƚĂƟŽŶ
�ĂƌŶŝŶŐƐ�WĞƌ�^ŚĂƌĞ
/ŶƚĞƌŝŵ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ
/ŵƉĂŝƌŵĞŶƚƐ�ŽĨ��ƐƐĞƚƐ
WƌŽǀŝƐŝŽŶƐ͕��ŽŶƟŶŐĞŶƚ�>ŝĂďŝůŝƟĞƐ�ĂŶĚ��ŽŶƟŶŐĞŶƚ��ƐƐĞƚƐ
/ŶƚĂŶŐŝďůĞ��ƐƐĞƚƐ
&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ͗�ZĞĐŽŐŶŝƟŽŶ�ĂŶĚ�DĞĂƐƵƌĞŵĞŶƚ
/ŶǀĞƐƚŵĞŶƚ�ƉƌŽƉĞƌƚǇ
�ŐƌŝĐƵůƚƵƌĞ
&ŝƌƐƚͲƟŵĞ�ĂĚŽƉƟŽŶ�ŽĨ��ĂŶŐůĂĚĞƐŚ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚƐ
^ŚĂƌĞ�ďĂƐĞĚ�WĂǇŵĞŶƚ
�ƵƐŝŶĞƐƐ��ŽŵďŝŶĂƟŽŶ
/ŶƐƵƌĂŶĐĞ��ŽŶƚƌĂĐƚƐ
EŽŶͲĐƵƌƌĞŶƚ��ƐƐĞƚƐ�,ĞůĚ�ĨŽƌ�^ĂůĞ�ĂŶĚ��ŝƐĐŽŶƟŶƵĞĚ�KƉĞƌĂƟŽŶƐ
�ǆƉůŽƌĂƟŽŶ�ĨŽƌ�ĂŶĚ��ǀĂůƵĂƟŽŶ�ŽĨ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ
&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ͗��ŝƐĐůŽƐƵƌĞƐ
KƉĞƌĂƟŶŐ�^ĞŐŵĞŶƚƐ

Ref.
��^Ͳϭ
��^ͲϮ
��^Ͳϳ
��^Ͳϴ
��^ͲϭϬ
��^Ͳϭϭ
��^ͲϭϮ
��^Ͳϭϲ
��^Ͳϭϳ
��^Ͳϭϴ
��^ͲϮϬ

��^ͲϮϭ
��^ͲϮϯ
��^ͲϮϰ
��^ͲϮϲ
��^ͲϮϳ
��^ͲϮϴ
��^Ͳϯϭ
��^ͲϯϮ
��^Ͳϯϯ
��^Ͳϯϰ
��^Ͳϯϲ
��^Ͳϯϳ
��^Ͳϯϴ
��^Ͳϯϵ
��^ͲϰϬ
��^Ͳϰϭ
�&Z^Ͳϭ
�&Z^ͲϮ
�&Z^Ͳϯ
�&Z^Ͳϰ
�&Z^Ͳϱ
�&Z^Ͳϲ
�&Z^Ͳϳ
�&Z^Ͳϴ

^ƚĂƚƵƐ
Applied

EŽƚ��ƉƉůŝĐĂďůĞ
Applied

Applied

Applied

EŽƚ��ƉƉůŝĐĂďůĞ
Applied

Applied

Applied

Applied

EŽƚ��ƉƉůŝĐĂďůĞ

Applied

Applied

Applied

EŽƚ��ƉƉůŝĐĂďůĞ
EŽƚ��ƉƉůŝĐĂďůĞ
EŽƚ��ƉƉůŝĐĂďůĞ
EŽƚ��ƉƉůŝĐĂďůĞ
Applied

Applied

Applied

Applied

Applied

Applied

Applied

EŽƚ��ƉƉůŝĐĂďůĞ
EŽƚ��ƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ
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Notes to the Financial Statements

as at and for the year ended 31 December 2013

ϯ� �ĂƐŚ

ϯ͘ϭ� �ĂƐŚ�ŝŶ�ŚĂŶĚ�;ŝŶĐůƵĚŝŶŐ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐͿ
� >ŽĐĂů�ĐƵƌƌĞŶĐǇ
� &ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐ

ϯ͘Ϯ� �ĂůĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ĂŶĚ�ŝƚƐ�ĂŐĞŶƚ��ĂŶŬ;ƐͿ
� ;ŝŶĐůƵĚŝŶŐ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐͿ
� >ŽĐĂů�ĐƵƌƌĞŶĐǇ
� &ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐ

ϯ͘ϯ� �ĂƐŚ�ZĞƐĞƌǀĞ�ZĞƋƵŝƌĞŵĞŶƚ�;�ZZͿ�ĂŶĚ�^ƚĂƚƵƚŽƌǇ�>ŝƋƵŝĚŝƚǇ�ZĂƟŽ�;^>ZͿ

� �ĂƐŚ�ZĞƐĞƌǀĞ�ZĞƋƵŝƌĞŵĞŶƚ�;�ZZͿ�ĂŶĚ�^ƚĂƚƵƚŽƌǇ�>ŝƋƵŝĚŝƚǇ�ZĞƋƵŝƌĞŵĞŶƚ�;^>ZͿ�ŚĂǀĞ�
ďĞĞŶ� ĐĂůĐƵůĂƚĞĚ� ĂŶĚ� ŵĂŝŶƚĂŝŶĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ^ĞĐƟŽŶ� ϯϯ� ŽĨ� �ĂŶŬ�
�ŽŵƉĂŶŝĞƐ� �Đƚ͕� ϮϬϭϯ͕� �ĂŶŐůĂĚĞƐŚ� �ĂŶŬ� ůĞƩĞƌ� EŽ� ʹ� �K^�
;^ZͿϭϭϱϯͬϭϮϬͲ�ͬϮϬϭϯͲϮϭϯ�ĂŶĚ�DW�� ĐŝƌĐƵůĂƌ� ŶŽ͘Ϭϰ� ĂŶĚ�Ϭϱ�ĚĂƚĞĚ�Ϭϭ��ĞĐĞŵďĞƌ�
2010.

 �Ɛ� ƉĞƌ� �ĂŶŐůĂĚĞƐŚ� �ĂŶŬ� ůĞƩĞƌ� EŽ� ʹ� �K^� ;^ZͿϭϭϱϯͬϭϮϬͲ�ͬϮϬϭϯͲϮϭϯ͕� EZ�� �ĂŶŬ�
>ŝŵŝƚĞĚ�ŵĂŝŶƚĂŝŶĞĚ��ZZ�ŽĨ�ŵŝŶŝŵƵŵ�ϲй�ĂŶĚ�^>Z�ŽĨ�ŵŝŶŝŵƵŵ�ϭϵй�ŽŶ�ǁĞĞŬůǇ�ďĂƐŝƐ�
ŽŶ�ǁĞĞŬůǇ�ĂǀĞƌĂŐĞ�ĚĞŵĂŶĚ�ĂŶĚ�ƟŵĞ�ůŝĂďŝůŝƟĞƐ�ĨƌŽŵ�Ϭϰ��ƵŐƵƐƚ�ϮϬϭϯ�ƚŽ�ϯϬ�KĐƚŽďĞƌ�
ϮϬϭϯ� � ;ŝ͘Ğ͘��ZZ�ĂŶĚ�^>Z�ŽĨ��ƵŐƵƐƚ�ϯƌĚ�ǁĞĞŬ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�dŚƵƌƐĚĂǇ�ƉŽƐŝƟŽŶ�ŽĨ�
�ƵŐƵƐƚ�ϮŶĚ�ǁĞĞŬ�ŽĨ�ϮϬϭϯͿ͘�&ƌŽŵ�EŽǀĞŵďĞƌ�ϮϬϭϯ�EZ���ĂŶŬ�ŚĂǀĞ�ŵĂŝŶƚĂŝŶĞĚ��ZZ�
Θ�^>Z�ĂĐĐŽƌĚŝŶŐ�ƚŽ�DW��ĐŝƌĐƵůĂƌ�ŶŽƐ͘Ϭϰ�ĂŶĚ�Ϭϱ�ĚĂƚĞĚ�Ϭϭ��ĞĐĞŵďĞƌ�ϮϬϭϬ͘�;ŝ͘Ğ͘��ZZ�
ĂŶĚ�^>Z�ŽĨ��ĞĐĞŵďĞƌ�ϮϬϭϯ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�ĂǀĞƌĂŐĞ�ĚĞŵĂŶĚ�ĂŶĚ�ƟŵĞ�ůŝĂďŝůŝƟĞƐ�ŽĨ�
KĐƚŽďĞƌ�ϯϬ��ϮϬϭϯͿ͘

ϯ͘ϯ͘ϭ� �ĂƐŚ�ZĞƐĞƌǀĞ�ZĞƋƵŝƌĞŵĞŶƚ�;�ZZͿ

� ϲй�ŽĨ�ƌĞƋƵŝƌĞĚ��ǀĞƌĂŐĞ��ĞŵĂŶĚ�ĂŶĚ�dŝŵĞ�>ŝĂďŝůŝƟĞƐ͗

� ZĞƋƵŝƌĞĚ�ƌĞƐĞƌǀĞ
� �ĐƚƵĂů�ƌĞƐĞƌǀĞ�ŵĂŝŶƚĂŝŶĞĚ
 Surplus

ϯ͘ϯ͘Ϯ� ^ƚĂƚƵƚŽƌǇ�>ŝƋƵŝĚŝƚǇ�ZĂƟŽ�;^>ZͿ

� ϭϵй�ŽĨ�ƌĞƋƵŝƌĞĚ�ĂǀĞƌĂŐĞ��ĞŵĂŶĚ�ĂŶĚ�dŝŵĞ�>ŝĂďŝůŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�ϲй���ZZ͗
� ZĞƋƵŝƌĞĚ�ƌĞƐĞƌǀĞ�;ŝŶĐůƵĚŝŶŐ��ZZͿ
� �ĐƚƵĂů�ƌĞƐĞƌǀĞ�ŵĂŝŶƚĂŝŶĞĚ�;ŝŶĐůƵĚŝŶŐ��ZZͿ
 Surplus

ϯ͘ϯ͘ϯ� �ĐƚƵĂů�ƌĞƐĞƌǀĞ�ŚĞůĚ

 Cash in hand

� �ĂůĂŶĐĞ�ǁŝƚŚ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�;ůŽĐĂů��ƵƌƌĞŶĐǇͿ
� hŶĞŶĐƵŵďĞƌĞĚ�ĂƉƉƌŽǀĞĚ�ƐĞĐƵƌŝƟĞƐ�;,&dͿ
� hŶĞŶĐƵŵďĞƌĞĚ�ĂƉƉƌŽǀĞĚ�ƐĞĐƵƌŝƟĞƐ�;,dDͿ
� hŶĞŶĐƵŵďĞƌĞĚ�ĂƉƉƌŽǀĞĚ�ƐĞĐƵƌŝƟĞƐ�;ŽƚŚĞƌ�ĞůŝŐŝďůĞͿ

Ϯϭ͕ϵϬϲ͕ϴϰϮ�
�ϰϵϮ͕ϯϳϰ�

�ϮϮ͕ϯϵϵ͕Ϯϭϲ�

ϭϳϳ͕ϰϮϲ͕ϰϬϴ�
�Ϯ͕ϭϬϰ͕ϴϯϵ�

�ϭϳϵ͕ϱϯϭ͕Ϯϰϳ�

ϳϮ͕ϲϳϭ͕ϰϴϮ�
�ϭϳϳ͕ϰϮϲ͕ϰϬϴ�
�ϭϬϰ͕ϳϱϰ͕ϵϮϲ�

ϮϯϬ͕ϭϮϲ͕ϯϲϬ�
�ϮϵϮ͕ϱϭϰ͕ϲϵϱ�
�ϲϮ͕ϯϴϴ͕ϯϯϱ�

�Ϯϭ͕ϵϬϲ͕ϴϰϮ�
�ϭϳϳ͕ϰϮϲ͕ϰϬϴ�
�ϯϰ͕ϳϬϱ͕ϬϳϬ�
�ϱϴ͕ϰϱϴ͕ϴϳϱ�

�ϭϳ͕ϱϬϬ�
�ϮϵϮ͕ϱϭϰ͕ϲϵϱ

�ŵŽƵŶƚ�ŝŶ�dĂŬĂ
ϮϬϭϯ
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ϰ� �ĂůĂŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ

� /Ŷ��ĂŶŐůĂĚĞƐŚ
� KƵƚƐŝĚĞ��ĂŶŐůĂĚĞƐŚ

ϰ͘ϭ� /Ŷ��ĂŶŐůĂĚĞƐŚ

 In Current Accounts with
� dƌƵƐƚ��ĂŶŬ�>ŝŵŝƚĞĚ

 In Short Term Deposit Accounts with
� �ĂƐƚĞƌŶ��ĂŶŬ�>ŝŵŝƚĞĚ
� �ĂƐƚĞƌŶ��ĂŶŬ�>ŝŵŝƚĞĚ
� dŚĞ��ŝƚǇ��ĂŶŬ�>ŝŵŝƚĞĚ
� ^ƚĂŶĚĂƌĚ��ĂŶŬ�>ŝŵŝƚĞĚ

 In Fixed Deposit Accounts with banks and NBFIs

� tŝƚŚ�ďĂŶŬƐ

� tŝƚŚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ͗
� � /ŶƚĞƌŶĂƟŽŶĂů�>ĞĂƐŝŶŐ�Θ�&ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ�>ƚĚ͘
� � WĞŽƉůĞΖƐ�>ĞĂƐŝŶŐ�Θ�&ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ�>ƚĚ͘
� � WƌŝŵĞ�&ŝŶĂŶĐĞ�Θ�/ŶǀĞƐƚŵĞŶƚ�>ƚĚ͘
� � //�&��>ŝŵŝƚĞĚ
� � EĂƟŽŶĂů�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ
� � D/��^�&ŝŶĂŶĐŝŶŐ�>ƚĚ͘
� � ���&ŝŶĂŶĐĞ�>ƚĚ͘

ϰ͘Ϯ� KƵƚƐŝĚĞ��ĂŶŐůĂĚĞƐŚ

� /ŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ͗
� ,Ăďŝď��ŵĞƌŝĐĂŶ��ĂŶŬ͕�EĞǁ�zŽƌŬ

� EŽŶͲŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ͗
� hŶŝƚĞĚ��ĂŶŬ�ŽĨ�/ŶĚŝĂ

ϰ͘ϯ� DĂƚƵƌŝƚǇ�ŐƌŽƵƉŝŶŐ�ŽĨ�ďĂůĂŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ

 On demand

� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŵŽŶƚŚ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ
 More than 5 years

ϱ� DŽŶĞǇ�Ăƚ�ĐĂůů�ĂŶĚ�ƐŚŽƌƚ�ŶŽƟĐĞ

ϲ� /ŶǀĞƐƚŵĞŶƚƐ

� 'ŽǀĞƌŶŵĞŶƚ�;�EŽƚĞ�ϲ͘ϭͿ
 Others

ϰ͕ϴϬϳ͕ϯϬϴ͕ϭϬϲ�
�Ϯ͕ϵϳϮ͕Ϭϵϵ�

�ϰ͕ϴϭϬ͕ϮϴϬ͕ϮϬϱ�

Ϯ͕ϬϰϬ͕ϰϬϬ�
�Ϯ͕ϬϰϬ͕ϰϬϬ�

ϭ͕Ϭϱϰ͕ϲϰϲ͕ϰϳϬ�
�ϭϮ͕ϵϮϱ͕ϭϳϰ�

�ϯ͕Ϯϯϳ͕ϯϭϮ͕Ϯϭϲ�
�ϯϴϯ͕ϴϰϲ�

�ϰ͕ϯϬϱ͕Ϯϲϳ͕ϳϬϲ�

Ͳ���

�ϱϬ͕ϬϬϬ͕ϬϬϬ�
�ϱϬ͕ϬϬϬ͕ϬϬϬ�

�ϭϬϬ͕ϬϬϬ͕ϬϬϬ�
�ϭϱϬ͕ϬϬϬ͕ϬϬϬ�
�ϱϬ͕ϬϬϬ͕ϬϬϬ�
�ϱϬ͕ϬϬϬ͕ϬϬϬ�
�ϱϬ͕ϬϬϬ͕ϬϬϬ�

�ϱϬϬ͕ϬϬϬ͕ϬϬϬ�
�ϰ͕ϴϬϳ͕ϯϬϴ͕ϭϬϲ�

Ϯ͕ϱϰϱ͕ϲϬϬ�
�Ϯ͕ϱϰϱ͕ϲϬϬ�

�ϰϮϲ͕ϰϵϵ�
�ϰϮϲ͕ϰϵϵ�

�Ϯ͕ϵϳϮ͕Ϭϵϵ�

ϰ͕ϯϭϬ͕ϮϴϬ͕ϮϬϱ�
�ϭϬϬ͕ϬϬϬ͕ϬϬϬ�
�ϰϬϬ͕ϬϬϬ͕ϬϬϬ�

�Ͳ���
�Ͳ���

�ϰ͕ϴϭϬ͕ϮϴϬ͕ϮϬϱ�

�Ͳ���
�Ͳ���

ϵϯ͕ϭϴϭ͕ϰϰϲ�
�Ͳ���

�ϵϯ͕ϭϴϭ͕ϰϰϲ

�ŵŽƵŶƚ�ŝŶ�dĂŬĂ
ϮϬϭϯ
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�ŵŽƵŶƚ�ŝŶ�dĂŬĂ
ϮϬϭϯ

ϲ͘ϭ� 'ŽǀĞƌŶŵĞŶƚ

� dƌĞĂƐƵƌǇ�ďŝůůƐ�;EŽƚĞ�ϲ͘ϭ͘ϭͿ
� WƌŝǌĞ��ŽŶĚƐ

ϲ͘ϭ͘ϭ� dƌĞĂƐƵƌǇ�ďŝůůƐ

� ϵϭ�ĚĂǇƐ�ƚƌĞĂƐƵƌǇ�ďŝůůƐ
� ϭϴϮ�ĚĂǇƐ�ƚƌĞĂƐƵƌǇ�ďŝůůƐ
� ϯϲϰ�ĚĂǇƐ�ƚƌĞĂƐƵƌǇ�ďŝůůƐ

ϲ͘Ϯ� /ŶǀĞƐƚŵĞŶƚƐ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ƉĞƌ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ��ŝƌĐƵůĂƌ͗

� ,ĞůĚ�ĨŽƌ�ƚƌĂĚŝŶŐ�;,&dͿ
� ,ĞůĚ�ƚŽ�ŵĂƚƵƌŝƚǇ�;,dDͿ
� KƚŚĞƌ�ƐĞĐƵƌŝƟĞƐ

ϲ͘ϯ� DĂƚƵƌŝƚǇͲǁŝƐĞ�ŐƌŽƵƉŝŶŐ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ

 On demand

� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŵŽŶƚŚ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ

ϳ� >ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

� >ŽĂŶƐ͕�ĐĂƐŚ�ĐƌĞĚŝƚ͕�ŽǀĞƌĚƌĂŌƐ�ĞƚĐ͘�;EŽƚĞ�ϳ͘ϭͿ
� �ŝůůƐ�ƉƵƌĐŚĂƐĞĚ�ĂŶĚ�ĚŝƐĐŽƵŶƚĞĚ

ϳ͘ϭ� >ŽĂŶƐ͕�ĐĂƐŚ�ĐƌĞĚŝƚ͕�ŽǀĞƌĚƌĂŌƐ�ĞƚĐ͘

� /ŶƐŝĚĞ��ĂŶŐůĂĚĞƐŚ
� >ŽĂŶƐ�;'ĞŶĞƌĂůͿ
 Cash credit

� KǀĞƌĚƌĂŌ
� ^ƚĂī�>ŽĂŶ
� KƵƚƐŝĚĞ��ĂŶŐůĂĚĞƐŚ

ϳ͘Ϯ� DĂƚƵƌŝƚǇͲǁŝƐĞ�ŐƌŽƵƉŝŶŐ�ŽĨ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

 On demand

� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŵŽŶƚŚ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ

ϵϯ͕ϭϲϯ͕ϵϰϲ�
�ϭϳ͕ϱϬϬ�

�ϵϯ͕ϭϴϭ͕ϰϰϲ�

ϴϯ͕ϵϵϰ͕ϯϭϵ�
�ϴ͕ϴϵϰ͕ϲϵϳ�
�Ϯϳϰ͕ϵϯϬ�

�ϵϯ͕ϭϲϯ͕ϵϰϲ�

ϯϰ͕ϳϬϱ͕ϬϳϬ�
 ϱϴ͕ϰϱϴ͕ϴϳϲ�

�ϭϳ͕ϱϬϬ�
�ϵϯ͕ϭϴϭ͕ϰϰϲ�

ϭϳ͕ϱϬϬ�
�ϴϯ͕ϵϵϰ͕ϯϭϵ�
�ϵ͕ϭϲϵ͕ϲϮϳ�

�Ͳ���
�Ͳ���

�ϵϯ͕ϭϴϭ͕ϰϰϲ�

ϰϱϯ͕ϴϭϯ͕ϵϴϴ�
�Ͳ���

�ϰϱϯ͕ϴϭϯ͕ϵϴϴ�

Ϯϵϱ͕ϮϮϳ͕ϴϲϳ�
�Ͳ���

�ϳϲ͕ϵϳϲ͕ϳϰϭ�
�ϴϭ͕ϲϬϵ͕ϯϴϬ�

�ϰϱϯ͕ϴϭϯ͕ϵϴϴ�
�Ͳ���

�ϰϱϯ͕ϴϭϯ͕ϵϴϴ�

Ͳ���
�Ͳ���

�ϯϳϮ͕ϮϬϰ͕ϲϬϴ�
�Ͳ���

�ϴϭ͕ϲϬϵ͕ϯϴϬ�
�ϰϱϯ͕ϴϭϯ͕ϵϴϴ
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Amount in Taka

2013

ϳ͘ϯ� �>ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶĐĞŶƚƌĂƟŽŶ

ϳ͘ϯ͘ϭ� >ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ƚŽ��ŝƌĞĐƚŽƌƐ͕�ĞǆĞĐƵƟǀĞƐ�ĂŶĚ�ŽƚŚĞƌƐ

 Advance to Directors and their allied concerns
 Advances to CEO & Managing Director
� �ĚǀĂŶĐĞƐ�ƚŽ�ŽƚŚĞƌ��ĞǆĞĐƵƟǀĞƐ�ĂŶĚ�ƐƚĂīƐ
 Advances to Customers
 Industrial Advances

ϳ͘ϯ͘Ϯ� >ĂƌŐĞ� >ŽĂŶ�ĚĞƚĂŝůƐ� ;>ŽĂŶƐ�ĂŶĚ��ĚǀĂŶĐĞƐ�ĂůůŽǁĞĚ� ƚŽ�ĞĂĐŚ�ĐƵƐƚŽŵĞƌ�ĞǆĐĞĞĚŝŶŐ�
ϭϬй��ŽĨ�ďĂŶŬΖƐ�ƚŽƚĂů�ĐĂƉŝƚĂůͿ

 Number of the clients
 Amount of outstanding loans and advances
 Amount of recovery
� �ŵŽƵŶƚ�ŽĨ�ĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

ϳ͘ϯ͘ϯ� /ŶĚƵƐƚƌǇͲǁŝƐĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

 Commercial and Trading
 Importer of Commodity
� �ŽŶƐƚƌƵĐƟŽŶ
� �ĚŝďůĞ�Kŝů�ZĞĮŶĞƌǇ�/ŶĚƵƐƚƌǇ
 Electronics Goods
 Individuals
� WŚĂƌŵĂĐĞƵƟĐĂůƐ�/ŶĚƵƐƚƌŝĞƐ
 Readymade Garments Industry
 Ship Breaking Industry
 Industries for Steel products
� dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�^ĞĐƚŽƌ
� dĞǆƟůĞ�DŝůůƐ
 Power Sector
 Others

ϳ͘ϯ͘ϰ� ^ĞĐƚŽƌͲǁŝƐĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

 Government
 Other public sector
 Private sector

ϳ͘ϯ͘ϱ� �ƵƐŝŶĞƐƐ�ƐĞŐŵĞŶƚͲǁŝƐĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

 Corporate
 SME
 Consumer
� �ǆĞĐƵƟǀĞƐ�ĂŶĚ�ƐƚĂī

-   
 9,867,703 

 71,741,677 
 115,636,613 
 256,567,995 
 453,813,988 

 -   
 -   
 -   
 -   
 -

44,743,580 
 -   
 -   
 -   
 -   

 144,845,678 
 100,186,667 

 -   
 -   
 -   
 -   
 -   
 -   

 164,038,063 
 453,813,988 

-   
 -   

 453,813,988 
 453,813,988 

 264,224,729 
 44,743,580 
 63,236,298 
 81,609,380 

 453,813,988 
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Amount in Taka

2013

ϳ͘ϯ͘ϲ� 'ĞŽŐƌĂƉŚŝĐĂů�ůŽĐĂƟŽŶͲǁŝƐĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

 Dhaka Division
� �ŚŝƩĂŐŽŶŐ��ŝǀŝƐŝŽŶ
 Sylhet Division
 Rajshahi Division
 Khulna Division

ϳ͘ϯ͘ϳ� ^ĞĐƵƌŝƚǇͬ�ŽůůĂƚĞƌĂůͲǁŝƐĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

 Collateral of movable/immovable assets
� >ŽĐĂů��ĂŶŬƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ�ŐƵĂƌĂŶƚĞĞ
 Government guarantee
 Foreign bank guarantee
 Export documents
 Fixed deposit receipts
 FDR of other banks
 Government bonds
 Personal guarantee
� KƚŚĞƌ�ƐĞĐƵƌŝƟĞƐ

ϳ͘ϯ͘ϴ� �ůĂƐƐŝĮĞĚ͕�ƵŶĐůĂƐƐŝĮĞĚ͕�ĚŽƵďƞƵů�ĂŶĚ�ďĂĚ�ůŽĂŶƐ�Θ�ĂĚǀĂŶĐĞƐ

� hŶĐůĂƐƐŝĮĞĚ
� ^ƚĂŶĚĂƌĚ�;/ŶĐůƵĚŝŶŐ�^ƚĂī�>ŽĂŶͿ
� ^ƉĞĐŝĂů�DĞŶƟŽŶ��ĐĐŽƵŶƚƐ�;^D�Ϳ

� �ůĂƐƐŝĮĞĚ
 Sub-standard
� �ŽƵďƞƵů
 Bad/Loss

ϳ͘ϯ͘ϵ� WĂƌƟĐƵůĂƌƐ�ŽĨ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

� ŝͿ� >ŽĂŶƐ�ĐŽŶƐŝĚĞƌĞĚ�ŐŽŽĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ǁŚŝĐŚ�ƚŚĞ�ďĂŶŬ�ŝƐ�ĨƵůůǇ�ƐĞĐƵƌĞĚ

� ŝŝͿ� >ŽĂŶƐ�ĐŽŶƐŝĚĞƌĞĚ�ŐŽŽĚ�ĂŐĂŝŶƐƚ�ǁŚŝĐŚ�ƚŚĞ�ďĂŶŬ�ŚŽůĚƐ�ŶŽ�ƐĞĐƵƌŝƚǇ�ŽƚŚĞƌ�ƚŚĂŶ�
the debtors' personal guarantee

� ŝŝŝͿ� Η>ŽĂŶƐ� ĐŽŶƐŝĚĞƌĞĚ� ŐŽŽĚ� ƐĞĐƵƌĞĚ� ďǇ� ƚŚĞ� ƉĞƌƐŽŶĂů� ƵŶĚĞƌƚĂŬŝŶŐƐ� ŽĨ� ŽŶĞ� Žƌ�
ŵŽƌĞ�ƉĂƌƟĞƐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶĂů�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ƚŚĞ�ĚĞďƚŽƌΗ

� ŝǀͿ� >ŽĂŶƐ�ĂĚǀĞƌƐĞůǇ�ĐůĂƐƐŝĮĞĚ͖�ƉƌŽǀŝƐŝŽŶ�ŶŽƚ�ŵĂŝŶƚĂŝŶĞĚ�ƚŚĞƌĞ�ĂŐĂŝŶƐƚ

� ǀͿ� >ŽĂŶƐ� ĚƵĞ� ďǇ� ĚŝƌĞĐƚŽƌƐ� Žƌ� ŽĸĐĞƌƐ� ŽĨ� ƚŚĞ� ďĂŶŬ� Žƌ� ĂŶǇ� ŽĨ� ƚŚĞŵ� ĞŝƚŚĞƌ�
separately or jointly with any other persons

� ǀŝͿ� >ŽĂŶƐ�ĚƵĞ�ĨƌŽŵ�ĐŽŵƉĂŶŝĞƐ�Žƌ�ĮƌŵƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�Žƌ�ŽĸĐĞƌƐ�ŽĨ�ƚŚĞ�
bank have interest as directors, partners or managing agents or in case of 
private companies, as members

420,277,613 
 -   

 33,536,375 
 -   
 -   

 453,813,988 

 231,907,000 
 -   
 -   
 -   
 -   

 76,976,740 
 -   
 -   

 44,743,580 
 100,186,667 
 453,813,988 

453,813,988 
 -   

 453,813,988

-   
 -   
 -   
 -   
 -   

 453,813,988 

158,586,121 

 -   

295,227,867 

 -   
453,813,988 

81,609,380 

-   
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2013

� ǀŝŝͿ� DĂǆŝŵƵŵ�ƚŽƚĂů�ĂŵŽƵŶƚ�ŽĨ�ĂĚǀĂŶĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚĞŵƉŽƌĂƌǇ�ĂĚǀĂŶĐĞƐ�ŵĂĚĞ�Ăƚ�
ĂŶǇ�ƟŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚŝƌĞĐƚŽƌƐ�Žƌ�ŵĂŶĂŐĞƌƐ�Žƌ�ŽĸĐĞƌƐ�ŽĨ�ƚŚĞ�ďĂŶŬ�Žƌ�
any of them either separately or jointly with any other person.

� ǀŝŝŝͿ� DĂǆŝŵƵŵ�ƚŽƚĂů�ĂŵŽƵŶƚ�ŽĨ�ĂĚǀĂŶĐĞƐ�ŝŶĐůƵĚŝŶŐ�ƚĞŵƉŽƌĂƌǇ�ĂĚǀĂŶĐĞƐ�ŐƌĂŶƚĞĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶŝĞƐ�Žƌ�ĮƌŵƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�ďĂŶŬ�
are interested as directors, partners or managing agents or in the case of 
private companies, as members.

� ŝǆͿ� �ƵĞ�ĨƌŽŵ�ďĂŶŬŝŶŐ�ĐŽŵƉĂŶŝĞƐ

� ǆͿ� �ůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĨŽƌ�ǁŚŝĐŚ�ŝŶƚĞƌĞƐƚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĐŚĂƌŐĞĚ͗

� � ĂͿ� ;�ĞĐƌĞĂƐĞͿͬŝŶĐƌĞĂƐĞ� ŽĨ� ƉƌŽǀŝƐŝŽŶ� ;ƐƉĞĐŝĮĐͿ� �ŵŽƵŶƚ� ŽĨ� ůŽĂŶ� ǁƌŝƩĞŶ� Žī�
�ŵŽƵŶƚ�ƌĞĂůŝƐĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ůŽĂŶƐ�ƉƌĞǀŝŽƵƐůǇ�ǁƌŝƩĞŶ�Žī

� � ďͿ� WƌŽǀŝƐŝŽŶ�ŬĞƉƚ�ĂŐĂŝŶƐƚ�ůŽĂŶƐ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ďĂĚ�ĚĞďƚƐ

� � ĐͿ� /ŶƚĞƌĞƐƚ�ĐƌĞĚŝƚĞĚ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƐƵƐƉĞŶƐĞ�ĂĐĐŽƵŶƚ

� ǆŝͿ� �ƵŵƵůĂƟǀĞ�ĂŵŽƵŶƚ�ŽĨ�ǁƌŝƩĞŶ�Žī�ůŽĂŶƐ

   Opening Balance

� � � �ŵŽƵŶƚ�ǁƌŝƩĞŶ�Žī�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ

   Closing Balance

� � dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ǁƌŝƩĞŶ�Žī�ůŽĂŶƐ�ĨŽƌ�ǁŚŝĐŚ�ůĂǁ�ƐƵŝƚ�ŚĂƐ�ďĞĞŶ�ĮůĞĚ

ϴ� &ŝǆĞĚ�ĂƐƐĞƚƐ�ŝŶĐůƵĚŝŶŐ�ƉƌĞŵŝƐĞƐ͕�ĨƵƌŶŝƚƵƌĞ�ĂŶĚ�ĮǆƚƵƌĞƐ

� �ŽƐƚ͗

� � &ƵƌŶŝƚƵƌĞ�ĂŶĚ�ĮǆƚƵƌĞƐ

  Machinery and Equipment

  Computer and Network Equipment

  Vehicle

� � ^ŽŌǁĂƌĞ

  Patents

� >ĞƐƐ͗��ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƟŽŶ

� tƌŝƩĞŶ�ĚŽǁŶ�ǀĂůƵĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ

� �ĞƚĂŝůƐ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ��ŶŶĞǆƵƌĞͲ�

81,609,380 

-   

 -   

-   

 -   

 -   

 -   

 -   

-   

47,293,860 

 8,094,723 

 8,833,066 

 13,261,429 

 56,431,414 

 110,000 

 134,024,492 

 6,074,510 

 127,949,982 

Notes to the Financial Statements
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Amount in Taka

2013

ϵ� KƚŚĞƌ�ĂƐƐĞƚƐ

� /ŶĐŽŵĞ�ŐĞŶĞƌĂƟŶŐ�ŽƚŚĞƌ�ĂƐƐĞƚƐ
� /ŶĐŽŵĞ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞͲϵ͘ϭͿ

� EŽŶͲŝŶĐŽŵĞ�ŐĞŶĞƌĂƟŶŐ�ŽƚŚĞƌ�ĂƐƐĞƚƐ
� ^ƚĂƟŽŶĞƌǇ͕ �ƐƚĂŵƉƐ͕�ƉƌŝŶƟŶŐ�ŵĂƚĞƌŝĂůƐ͕�ĞƚĐ͘
 Prepaid expenses
� �ĞĨĞƌƌĞĚ�ƉƌĞͲŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ
 Advance rent
� ^ĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚƐ�ǁŝƚŚ�ŽƚŚĞƌ�ĞŶƟƟĞƐ
 Advance income tax
 Advances to vendors
� �ĚǀĂŶĐĞƐ�ƚŽ�ƐƚĂī�ĨŽƌ�ĞǆƉĞŶƐĞƐ
 Cash & ATM receivable
� WĞƩǇ��ĂƐŚ

ϵ͘ϭ� /ŶĐŽŵĞ� ƌĞĐĞŝǀĂďůĞ͗� �ŵŽƵŶƚ� ƌĞƉƌĞƐĞŶƚƐ� � ŝŶƚĞƌĞƐƚ� � ƌĞĐĞŝǀĂďůĞ� ŽŶ� ůŽĂŶƐ� ĂŶĚ�
ĂĚǀĂŶĐĞƐ͕�ŝŶƚĞƌĞƐƚ�ŽŶ�ƚĞƌŵ�ƉůĂĐĞŵĞŶƚ�Θ�ďĂůĂŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ďĂŶŬƐ�͘

ϭϬ� �ŽƌƌŽǁŝŶŐƐ�ĨƌŽŵ�ŽƚŚĞƌ�ďĂŶŬƐ͕�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�ĂŐĞŶƚƐ

ϭϭ� �ĞƉŽƐŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ

 Current deposits and other accounts, etc. 11.1
 Bills payable 11.2
 Savings bank deposits 11.3
 Fixed deposits 11.4

ϭϭ͘ϭ� �ƵƌƌĞŶƚ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ͕�ĞƚĐ͘

 Current  accounts
� �ĞƉŽƐŝƚ�ŵĂƌŐŝŶ�ŽŶ�ĨĂĐŝůŝƟĞƐ;>'Ϳ
 Foreign currency deposits

ϭϭ͘Ϯ� ��ŝůůƐ�ƉĂǇĂďůĞ

 Local currency
 Foreign currencies

ϭϭ͘ϯ� ^ĂǀŝŶŐƐ�ďĂŶŬ�ĚĞƉŽƐŝƚƐ

 NRB savers
 NRB power savers
� EZ��ƐƚĂī
 NRB my savings

 12,153,957 

 88,331 
 1,129,078 

 77,686,608 
 85,609,945 

 5,951,040 
 21,479,838 
 74,337,688 

 280,240 
 575 

 90,807 
 278,808,107 

-   
 -   

 39,241,541 
 16,572,929 

 201,388,581 
 1,627,585,615 
 1,884,788,666 

36,929,238 
 212,500 

 2,099,803 
 39,241,541 

 16,572,929 
 -   

 16,572,929

17,272,801 
 170,308,213 

 12,657,590 
 1,149,977 

 201,388,581 
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ϭϭ͘ϰ� &ŝǆĞĚ�ĚĞƉŽƐŝƚƐ

 Fixed deposits
 Short term deposits

ϭϭ͘ϱ� ^ĞĐƚŽƌͲǁŝƐĞ�ďƌĞĂŬͲƵƉ�ŽĨ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ

 Government
 Other public sector
 Private sector

ϭϭ͘ϲ� �ƵƐŝŶĞƐƐ�ƐĞŐŵĞŶƚͲǁŝƐĞ�ďƌĞĂŬͲƵƉ�ŽĨ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ

 Corporate
 SME
 Consumer
� �ǆĞĐƵƟǀĞƐ�ĂŶĚ�ƐƚĂī

ϭϭ͘ϳ� DĂƚƵƌŝƚǇͲǁŝƐĞ�ŐƌŽƵƉŝŶŐ�ŽĨ�ĚĞƉŽƐŝƚƐ

 On demand
 In more than one month but not more than three months
 In more than three months but not more than one year
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ
� /Ŷ�ŵŽƌĞ�ƚŚĂŶ�ĮǀĞ�ǇĞĂƌƐ

ϭϮ� KƚŚĞƌ�ůŝĂďŝůŝƟĞƐ

 Privileged creditors 12.1
 Interest payable
 Provision for loans and advances 12.2
� WƌŽǀŝƐŝŽŶ�ŽŶ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ĞǆƉŽƐƵƌĞƐ� ϭϮ͘ϯ
 Provision for expenses
 Provision for current tax 12.4
 Deferred tax liability 12.5
 Cash & ATM payable
 Security deposits held
 Others payable

ϭϮ͘ϭ� WƌŝǀŝůĞŐĞĚ�ĐƌĞĚŝƚŽƌƐ

� dŚƌĞĞ� ŵĂũŽƌ� ĐĂƚĞŐŽƌŝĞƐ� ŽĨ� ŐŽǀĞƌŶŵĞŶƚ� ĚƵĞƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ͘� dĂǆ� ĚĞĚƵĐƟŽŶ� Ăƚ�
source, VAT and Excise duty payable to govt. exchequer.

� dĂǆ�ĚĞĚƵĐƟŽŶ�Ăƚ�ƐŽƵƌĐĞ
� s�d�ĚĞĚƵĐƟŽŶ�Ăƚ�ƐŽƵƌĐĞ
 Excise duty

1,626,966,465 
 619,150 

 1,627,585,615 

-   
 61,648,970 

 1,823,139,696 
 1,884,788,666 

 1,044,385,307 
 271,791 

 827,657,275 
 12,474,293 

 1,884,788,666 

254,023,630 
 1,227,063,495 

 115,444,779 
 288,044,262 

 212,500 
 1,884,788,666 

 9,046,031 
 20,321,468 

 3,386,469 
 2,125 

 18,438,249 
 10,024,730 

 6,837,826 
 1,159,329 

 544,873 
 593,731 

 70,354,831 

 6,619,898 
 2,053,822 

 372,311 
 9,046,031 
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ϭϮ͘Ϯ� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ

 A. General
  Balance at the beginning of the year
� � �ĚĚ͗�WƌŽǀŝƐŝŽŶ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ
  On general loans and advances
� � KŶ�^ƉĞĐŝĂů�DĞŶƟŽŶ��ĐĐŽƵŶƚ�;^D�Ϳ

 Balance at the end of the year

� �͘�^ƉĞĐŝĮĐ
  Balance at the beginning of the year
� � >ĞƐƐ͗�/ŶƚĞƌĞƐƚ�ǁĂŝǀĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ
� � tƌŝƚĞ�Žī�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ

� � �ĚĚ͗� ZĞĐŽǀĞƌŝĞƐ�ŽĨ�ĂŵŽƵŶƚƐ�ƉƌĞǀŝŽƵƐůǇ�ǁƌŝƩĞŶ�Žī
� � � ^ƉĞĐŝĮĐ�ƉƌŽǀŝƐŝŽŶ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĨŽƌ�ŽƚŚĞƌ�ĂĐĐŽƵŶƚƐ

 Balance at the end of the year

� �͘�dŽƚĂů�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�;�н�Ϳ

ϭϮ͘ϯ� WƌŽǀŝƐŝŽŶ�ŽŶ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ĞǆƉŽƐƵƌĞƐ

 Balance as at 1 January
� �ĚĚ͗�WƌŽǀŝƐŝŽŶ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ
 Balance as at 31 December

ϭϮ͘ϰ� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĐƵƌƌĞŶƚ�ƚĂǆ

 Balance as at 1 January
� �ĚĚ͗�WƌŽǀŝƐŝŽŶ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ
 Balance as at 31 December

ϭϮ͘ϱ� �ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚǇ

 Deferred tax liability recognized in accordance with the provision of BAS-12 
Η/ŶĐŽŵĞ�dĂǆĞƐΗ͕�ŝƐ�ĂƌƌŝǀĞĚ�ĂƐ�ĨŽůůŽǁƐ͗

 Balance as at 1 January
 Provision made during the year for deferred tax expense
 Balance as at 31 December

-   

3,386,469 
 -   

 3,386,469 
 3,386,469 

-   
 -   
 -   

 -   
 -   
 -   
 -   

 3,386,469 

 -   
 2,125 
 2,125 

 -   
 10,024,730 
 10,024,730 

-   
 6,837,826 
 6,837,826 

   Carrying  Taxable/
� � � ĂŵŽƵŶƚ�ŽŶ� � ;ĚĞĚƵĐƟďůĞͿ
   balance sheet  temporary
� � � ĚĂƚĞ� dĂǆ�ďĂƐĞ� ĚŝīĞƌĞŶĐĞ
   Taka Taka Taka
� &ŝǆĞĚ�ĂƐƐĞƚƐ�ŝŶĐůƵĚŝŶŐ�ƉƌĞŵŝƐĞƐ͕�ĨƵƌŶŝƚƵƌĞ�ĂŶĚ�ĮǆƚƵƌĞƐ
� � �ƚ�ĐŽƐƚ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƟŽŶ� ϭϮϳ͕ϵϰϵ͕ϵϴϮ� ϭϭϭ͕ϴϲϬ͕ϵϴϬ� ϭϲ͕Ϭϴϵ͕ϬϬϮ
� EĞƚ�ƚĞŵƉŽƌĂƌǇ�ĚŝīĞƌĞŶĐĞ� � � ϭϲ͕Ϭϴϵ͕ϬϬϮ
 Applicable tax rate   42.50%
� �ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚǇͬ;ĂƐƐĞƚͿ� � � ϲ͕ϴϯϳ͕ϴϮϲ�
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� ^ŚĂƌĞŚŽůĚĞƌƐΖ�ŐƌŽƵƉ� EŽ͘�ŽĨ�ƐŚĂƌĞƐ� ;йͿ�ŽĨ�ƐŚĂƌĞ�ŚŽůĚŝŶŐ� ���������dĂŬĂ�
 Directors 316,201,200 79.05% 3,162,012,000
 Sponsor Shareholders 83,798,800 20.95% 837,988,000
 Total 400,000,000 100.00% 4,000,000,000

ϭϯ͘ϰ� EĂŵĞ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞŝƌ�ƐŚĂƌĞŚŽůĚŝŶŐƐ�ĂƐ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϯ

^ŚĂƌĞŚŽůĚŝŶŐ�
ƉĞƌĐĞŶƚĂŐĞƐ�

5.00 
 10.00 

 4.50 
 2.50 
 7.80 
 0.50 
 2.50 
 5.00 
 5.00 
 5.00 
 5.00 
 2.50 
 0.63 
 6.00 
 5.00 
 3.00 
 1.88 
 0.75 
 5.00 
 1.50 

�EƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�

20,000,000 
 40,000,000 
 18,000,000 
 10,000,000 
 31,201,200 

 2,000,000 
 10,000,000 
 20,000,000 
 20,000,000 
 20,000,000 
 20,000,000 
 10,000,000 

 2,500,000 
 24,000,000 
 20,000,000 
 12,000,000 

 7,500,000 
 3,000,000 

 20,000,000 
 6,000,000 

Status

Chairman 
Director 
Director 
Director 
Director
Director
Director
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 

SL No.

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

EĂŵĞ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ

Mr. Iqbal Ahmed OBE
Mr. Mohammed Mahtabur Rahman
Mr. Md. Ekramul Haque
Mr. Mohammed Idrish
Dr. Mahiul Muhammed Khan Muqit
Dƌ͘ �/ŵƟĂǌ��ŚŵĞĚ
Mr. Kamal Ahmed
Mr. Fazlur Rashid Khan
Dƌ͘ �EĂĮŚ�ZĂƐŚŝĚ�<ŚĂŶ
Mr. Naveed Rashid Khan
Mr. Mohammed Jamil Iqbal
Mr. Tateyama Kabir
Dr. Nesar Ahmed Choudhury
Mr. Abu Taher Mohammed Amanullah
Mr. M Badiuzzaman
Mr. Khalilur Rahman Choudhury
Mr. Rabin Paul
Dƌ͘ �DŽŚĂŵŵĞĚ�ZĂĮƋƵĞ�DŝĂŚ
Mr. Abdul Karim
Mr. Khandakar R. Amin

ϭϯ� ^ŚĂƌĞ�ĐĂƉŝƚĂů

ϭϯ͘ϭ� �ƵƚŚŽƌŝƐĞĚ�ĐĂƉŝƚĂů

 1,000,000,000 ordinary shares of Taka 10 each

ϭϯ͘Ϯ� /ƐƐƵĞĚ͕�ƐƵďƐĐƌŝďĞĚ�ĂŶĚ�ĨƵůůǇ�ƉĂŝĚ�ƵƉ�ĐĂƉŝƚĂů

 400,000,000 ordinary shares of Taka 10 each issued for cash

ϭϯ͘ϯ� WĞƌĐĞŶƚĂŐĞ�ŽĨ�ƐŚĂƌĞŚŽůĚŝŶŐƐ�ĂƐ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϯ

10,000,000,000

4,000,000,000

 The Bank is not required to make provision regarding the unreconciled debit balance as 
at balance sheet date since there was no debit entry aging more than three months.

ϭϮ͘Ă� EŽƐƚƌŽ�ZĞĐŽŶĐŝůŝĂƟŽŶ

 Up to three months
 More than three months but less than six months
 More than six months but less than nine months
 More than nine months but less than twelve months
 More than twelve months

�ƌĞĚŝƚ�;h^�Ϳ

 - 
 - 
 - 
 - 
 - 
 - 

�Ğďŝƚ�;h^�Ϳ

 - 
 - 
 - 
 - 
 - 
 - 

�ƌĞĚŝƚ�;h^�Ϳ

 - 
 - 
 - 
 - 
 - 
 - 

�Ğďŝƚ�;h^�Ϳ

 - 
 - 
 - 
 - 
 - 
 - 

As per our book As per their book
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ϭϯ͘ϱ� �ĂƉŝƚĂů�ĂĚĞƋƵĂĐǇ�ƌĂƟŽ�;��^�>�//Ϳ

� dŝĞƌ�ʹ�/�;�ŽƌĞ�ĐĂƉŝƚĂůͿ
 Paid up capital
 Statutory reserve
 General reserve
� �ŝǀŝĚĞŶĚ�ĞƋƵĂůŝǌĂƟŽŶ�ƌĞƐĞƌǀĞ
 Share premium
 Retained earnings

� dŝĞƌ�ʹ�//�;^ƵƉƉůĞŵĞŶƚĂƌǇ�ĐĂƉŝƚĂůͿ
� 'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ�ŵĂŝŶƚĂŝŶĞĚ�ĂŐĂŝŶƐƚ�ƵŶĐůĂƐƐŝĮĞĚ�ůŽĂŶ
� 'ĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ
� �ǆĐŚĂŶŐĞ�ĞƋƵĂůŝǌĂƟŽŶ��ƌĞƐĞƌǀĞ
� �ƐƐĞƚ�ƌĞǀĂůƵĂƟŽŶ�ƌĞƐĞƌǀĞ
� ZĞǀĂůƵĂƟŽŶ�ƌĞƐĞƌǀĞ�ŽĨ��,dD�ƐĞĐƵƌŝƟĞƐ�;ƵƉ�ƚŽ�ϱϬй�ŽĨ�ƚŚĞ�ƌĞǀĂůƵĂƟŽŶ�ƌĞƐĞƌǀĞƐͿ

� dŝĞƌ�ʹ�///�;�ĚĚŝƟŽŶĂů�^ƵƉƉůĞŵĞŶƚĂƌǇ�ĐĂƉŝƚĂůͿ
� �Ϳ�dŽƚĂů�ĐĂƉŝƚĂů

� �Ϳ�dŽƚĂů�ƌŝƐŬ�ǁĞŝŐŚƚĞĚ�ĂƐƐĞƚƐ

� �Ϳ�ZĞƋƵŝƌĞĚ�ĐĂƉŝƚĂů�ďĂƐĞĚ�ŽŶ�ϭϬй�ŽĨ�Zt��ŝ͘Ğ͘�dĂŬĂ�ϮϬϰ͕ϯϯϭ͕ϲϳϱ�Žƌ�ϰ͕ϬϬϬ͕ϬϬϬ͕ϬϬϬ��
which is higher

� �Ϳ�̂ ƵƌƉůƵƐ�;�Ͳ�Ϳ

� �ĂƉŝƚĂů�ĂĚĞƋƵĂĐǇ�ƌĂƟŽ͗
   ZĞƋƵŝƌĞĚ ,ĞůĚ
 On core capital 5% 196.3%
� KŶ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ĐĂƉŝƚĂů� EŽƚ�ƐƉĞĐŝĮĞĚ� Ϭ͘ϭϳй
� KŶ�ĂĚĚŝƟŽŶĂů�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ĐĂƉŝƚĂů� EŽƚ�ƐƉĞĐŝĮĞĚ� Ͳ
 On total capital 10% 196.4%

ϭϰ� ^ƚĂƚƵƚŽƌǇ�ƌĞƐĞƌǀĞ

 Balance as at 1 January
� �ĚĚ͗��ĚĚŝƟŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�;�ϮϬй�ŽĨ�ƉƌĞͲƚĂǆ�ƉƌŽĮƚͿ
 Balance as at 31 December

ϭϱ� ZĞǀĂůƵĂƟŽŶ�ƌĞƐĞƌǀĞ

� ,dD�ƐĞĐƵƌŝƟĞƐ�;EŽƚĞ�ϭϱ͘ϭͿ
� ,&d�ƐĞĐƵƌŝƟĞƐ�;EŽƚĞ�ϭϱ͘ϮͿ

 4,000,000,000 
 5,465,396 

 -   
 -   
 -   

 4,999,030 
 4,010,464,426 

3,386,469 
 2,125 

 -   
 -   
 -   

3,388,594 
 -   

 4,013,853,020 

 2,043,316,746 

 4,000,000,000 

13,853,020

-   
 5,465,396 
 5,465,396 

 315,406 
 40,862 

 356,268
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ϭϱ͘ϭ� ZĞƐĞƌǀĞ�ĨŽƌ�ĂŵŽƌƟƐĂƟŽŶ�ŽĨ�ƚƌĞĂƐƵƌǇ�ƐĞĐƵƌŝƟĞƐ�;,dDͿ

 Balance as at 1 January
� �ĚĚŝƟŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ
 Adjustment made during the year
 Balance as at 31 December

ϭϱ͘Ϯ� ZĞƐĞƌǀĞ�ĨŽƌ�ƌĞǀĂůƵĂƟŽŶ�ŽĨ�ƚƌĞĂƐƵƌǇ�ƐĞĐƵƌŝƟĞƐ�;,&dͿ

 Balance as at 1 January
� �ĚĚŝƟŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ
 Adjustment made during the year
 Balance as at 31 December

ϭϲ� ^ƵƌƉůƵƐ�ŝŶ�ƉƌŽĮƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚͰZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ

 Balance as at 1 January
� WƌŽĮƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ
 Transfer to statutory reserve
 Balance as at 31 December

ϭϳ� �ŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ

� >ĞƩĞƌƐ�ŽĨ�ŐƵĂƌĂŶƚĞĞƐ

18 Income statement

� /ŶĐŽŵĞ͗
� /ŶƚĞƌĞƐƚ͕�ĚŝƐĐŽƵŶƚ�ĂŶĚ�ƐŝŵŝůĂƌ�ŝŶĐŽŵĞ�;EŽƚĞ�ϭϴ͘ϭͿ
 Dividend income
� &ĞĞƐ͕�ĐŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ďƌŽŬĞƌĂŐĞ�;EŽƚĞ�ϭϴ͘ϮͿ
� 'ĂŝŶƐ�ůĞƐƐ�ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĚĞĂůŝŶŐ�ŝŶ�ƐĞĐƵƌŝƟĞƐ
� 'ĂŝŶƐ�ůĞƐƐ�ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚ�ƐĞĐƵƌŝƟĞƐ
 Gains less losses arising from dealing in foreign currencies
 Income from non-banking assets
� KƚŚĞƌ�ŽƉĞƌĂƟŶŐ�ŝŶĐŽŵĞ�;EŽƚĞ�ϮϯͿ
� WƌŽĮƚ�ůĞƐƐ�ůŽƐƐĞƐ�ŽŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĐŚĂŶŐĞƐ

� �ǆƉĞŶƐĞƐ͗
� /ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ͕�ĞƚĐ͘�;EŽƚĞ�ϮϬͿ
 Losses on loans and advances
� �ĚŵŝŶŝƐƚƌĂƟǀĞ�ĞǆƉĞŶƐĞƐ�;EŽƚĞ�ϭϴ͘ϯͿ
� KƚŚĞƌ�ĞǆƉĞŶƐĞƐ�;EŽƚĞ�ϯϯͿ
� �ĞƉƌĞĐŝĂƟŽŶ�ŽŶ�ďĂŶŬƐ�ĂƐƐĞƚƐ�;EŽƚĞ�ϯϮͿ

-   
 315,406 

 -   
 315,406

-   
 40,862 

 -   
 40,862

 -   
 10,464,426 
�;ϱ͕ϰϲϱ͕ϯϵϲͿ

 4,999,030 

212,500 

228,772,921 
 -   

 305,300 
 -   
 -   

 8,447 
 -   

 25,391 
 -   

 229,112,059 

 58,402,153 
 -   

 116,834,676 
 17,085,143 

 6,074,510 
 198,396,482 

 30,715,577
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Amount in Taka

2013

ϭϴ͘ϭ� /ŶƚĞƌĞƐƚ͕�ĚŝƐĐŽƵŶƚ�ĂŶĚ�ƐŝŵŝůĂƌ�ŝŶĐŽŵĞ

� /ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�;EŽƚĞ�ϭϵͿ
 Interest on treasury bills

ϭϴ͘Ϯ� &ĞĞƐ͕�ĐŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ďƌŽŬĞƌĂŐĞ

 Commission
 Brokerage

ϭϴ͘ϯ� �ĚŵŝŶŝƐƚƌĂƟǀĞ�ĞǆƉĞŶƐĞƐ

� ^ĂůĂƌŝĞƐ�ĂŶĚ�ĂůůŽǁĂŶĐĞƐ�;EŽƚĞ�ϮϰͿ
� ZĞŶƚ͕�ƚĂǆĞƐ͕�ŝŶƐƵƌĂŶĐĞ͕�ĞůĞĐƚƌŝĐŝƚǇ͕ �ĞƚĐ͘�;EŽƚĞ�ϮϱͿ
� >ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆƉĞŶƐĞƐ�;EŽƚĞ�ϮϲͿ
� WŽƐƚĂŐĞ͕�ƐƚĂŵƉ͕�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ͕�ĞƚĐ͘�;EŽƚĞ�ϮϳͿ
� ^ƚĂƟŽŶĞƌǇ͕ �ƉƌŝŶƟŶŐ͕�ĂĚǀĞƌƟƐĞŵĞŶƚ͕�ĞƚĐ͘�;EŽƚĞ�ϮϴͿ
� DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌΖƐ�ƐĂůĂƌǇ�ĂŶĚ�ĨĞĞƐ�;EŽƚĞ�ϮϵͿ
� �ŝƌĞĐƚŽƌƐΖ�ĨĞĞƐ�;EŽƚĞ�ϯϬͿ
� �ƵĚŝƚŽƌƐΖ�ĨĞĞƐ�;EŽƚĞ�ϯϭͿ
� ZĞƉĂŝƌ�ŽĨ��ĂŶŬΖƐ�ĂƐƐĞƚƐ�;EŽƚĞ�ϯϮͿ

ϭϵ� /ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ

 Interest on advances
 Interest on balance with other banks
� /ŶƚĞƌĞƐƚ�ŽŶ�ƉůĂĐĞŵĞŶƚ�ǁŝƚŚ�ŽƚŚĞƌ��&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐ

ϮϬ� /ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ�ĞƚĐ͘

 Interest on deposits
 Interest on borrowings

21 Investment income

 Interest on treasury bills

ϮϮ� �ŽŵŵŝƐƐŝŽŶ͕�ĞǆĐŚĂŶŐĞ�ĂŶĚ�ďƌŽŬĞƌĂŐĞ

 Fees and commission
 Brokerage
� �ǆĐŚĂŶŐĞ�ŐĂŝŶ�ŶĞƚ�Žī�ĞǆĐŚĂŶŐĞ�ůŽƐƐĞƐ

 

228,413,880 
 359,041 

 228,772,921 

305,300 
 -   

 305,300 

53,105,205 
 41,160,007 

 1,216,600 
 3,827,618 

 11,751,590 
 3,931,271 

 816,057 
 301,250 
 725,078 

 116,834,676

1,931,596 
 214,387,423 

 12,094,861 
 228,413,880 

46,574,531 
 11,827,622 
 58,402,153 

 359,041 
 359,041 

305,300 
 -   

 8,447 
 313,747
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Amount in Taka

2013

Ϯϯ� KƚŚĞƌ�ŽƉĞƌĂƟŶŐ�ŝŶĐŽŵĞ

 Locker charge
 Postage/telex recoveries
 BACH cheque processing
 Miscellaneous

Ϯϰ� ^ĂůĂƌŝĞƐ�ĂŶĚ�ĂůůŽǁĂŶĐĞƐ

 Basic salary
 Allowances
� &ĞƐƟǀĂů�ďŽŶƵƐ

Ϯϱ� ZĞŶƚ͕�ƚĂǆĞƐ͕�ŝŶƐƵƌĂŶĐĞ͕�ĞůĞĐƚƌŝĐŝƚǇ�ĞƚĐ͘

 Rent, rate and taxes
 Insurance
� hƟůŝƚǇ

Ϯϲ� >ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆƉĞŶƐĞƐ

 Legal expenses
 Other professional charges

Ϯϳ� WŽƐƚĂŐĞ͕�ƐƚĂŵƉƐ͕�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�ĞƚĐ͘

 Courier
 Telephone
 SWIFT charge
� �ĂƚĂ�ĐŽŶŶĞĐƟǀŝƚǇ�ĐŚĂƌŐĞ

Ϯϴ� ^ƚĂƟŽŶĞƌǇ͕�ƉƌŝŶƟŶŐ͕�ĂĚǀĞƌƟƐĞŵĞŶƚƐ�ĞƚĐ͘

� WƌŝŶƟŶŐ�ĂŶĚ�ƐƚĂƟŽŶĞƌǇ
� WƵďůŝĐŝƚǇ�ĂŶĚ�ĂĚǀĞƌƟƐĞŵĞŶƚ

Ϯϵ� DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌΖƐ�ƐĂůĂƌǇ�ĂŶĚ�ĂůůŽǁĂŶĐĞƐ

 Basic salary
 Allowances
� &ĞƐƟǀĂů�ďŽŶƵƐ

ϯϬ� �ŝƌĞĐƚŽƌƐΖ�ĨĞĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ

 Fees
 Other expenses

 

600 
 750 

 2,758 
 21,283 
 25,391 

20,505,346 
 28,400,144 

 4,199,715 
 53,105,205 

38,252,779 
 423,914 

 2,483,314 
 41,160,007 

506,350   
 710,250 

 1,216,600 

 428,506 
 121,192 
 389,754 

 2,888,166 
 3,827,618 

 1,434,952 
 10,316,638 
 11,751,590 

1,800,000 
 1,771,272 

 360,000 
 3,931,272 

359,467 
 456,590 
 816,057
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Amount in Taka

2013

31 Audit fee

 Audit fee

ϯϮ� �ĞƉƌĞĐŝĂƟŽŶ�ĂŶĚ�ƌĞƉĂŝƌ�ŽĨ�ďĂŶŬΖƐ�ĂƐƐĞƚƐ

� �ĞƉƌĞĐŝĂƟŽŶ͗�;�ŶŶĞǆƵƌĞ�Ζ�ΖͿ
� &ƵƌŶŝƚƵƌĞ�ĂŶĚ�ĮǆƚƵƌĞ
 Machinery & Equipment
 Computer & Network Equipment
 Motor vehicles
� ^ŽŌǁĂƌĞ

� ZĞƉĂŝƌƐ
 Rented premises
 Machinery & Equipment
 Computer and accessories

ϯϯ� KƚŚĞƌ�ĞǆƉĞŶƐĞƐ

 Car maintenance expenses
 Contractual service expenses
 ATM card expenses
� �ŽŽŬƐ͕�ƉĞƌŝŽĚŝĐĂůƐ�ĂŶĚ�ƉƵďůŝĐĂƟŽŶƐ
� �ŽŶĂƟŽŶ�ĂŶĚ�ƐƵďƐĐƌŝƉƟŽŶ
� ^ƚĂī�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĞǆƉĞŶƐĞƐ
 Travelling expenses
 Entertainment
 Bank charges
 Lease rent for vehicle
 Miscellaneous expenses

ϯϰ� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ůŽĂŶƐ�Θ�Žī�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ

� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ďĂĚ�ĂŶĚ�ĚŽƵďƞƵů�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ
� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ƵŶĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ
� WƌŽǀŝƐŝŽŶ�ĨŽƌ�ŽīͲďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƚĞŵƐ

ϯϱ� ZĞĐĞŝƉƚƐ�ĨƌŽŵ�ŽƚŚĞƌ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ

 Locker charge
 Postage/telex recoveries
 BACH cheque processing
 Miscellaneous

 301,250 
 301,250 

2,781,157 
 616,931 
 415,649 

 1,228,020 
 1,032,753 
 6,074,510 

317,240 
31,280 

 376,558 
 725,078 

 6,799,588

1,624,462 
 6,948,850 

 620,000 
 45,675 

 966,850 
 828,160 

 2,867,418 
 1,556,036 

 61,861 
 1,050,000 

 515,831 
 17,085,143

 -   
 3,386,469 

 2,125 
 3,388,594 

600 
 750 

 2,758 
 21,283 
 25,391 
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2013

� dŚĞ��ĞƉƵƚǇ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ��ĂŶŬ�ĂĐƚƐ�ĂƐ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ��ŽŵŵŝƩĞĞ͘

� /Ŷ�ƚŚĞ�ǇĞĂƌ�ϮϬϭϯ͕�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĐŽŶĚƵĐƚĞĚ�Ϯ�;ƚǁŽͿ�ŵĞĞƟŶŐƐ�ŝŶ�ǁŚŝĐŚ�ĂŵŽŶŐ�ŽƚŚĞƌƐ͕�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ŝƐƐƵĞƐ�ǁĞƌĞ�ĚŝƐĐƵƐƐĞĚ͗

 - Internal Audit Plan up to 31st December 2013.
� Ͳ� dŽ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĞ�^ƚĂƚƵƚŽƌǇ�ZĞƉŽƌƚ��ƵĚŝƚĞĚ�ĂŶĚ��ĞƌƟĮĞĚ�ďǇ��ǆƚĞƌŶĂů��ƵĚŝƚŽƌƐ�,ŽǁůĂĚĂƌ�zƵŶƵƐ�Θ��Ž͘
 - To review balance sheet and Income statement up to 31 August 2013.
� Ͳ� dŽ�ŶŽƚĞ�ĂŶĚ�ĂƉƉƌŽǀĞ�ƚŚĞ�DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ϭƐƚ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ�ŚĞůĚ�ŽŶ�ϭϰƚŚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϯ͘
� Ͳ� dŽ�ƌĞǀŝĞǁ�&ŝŶĂŶĐŝĂůƐ�ŽĨ�ϯϬ�EŽǀĞŵďĞƌ�ϮϬϭϯ�;�ĂůĂŶĐĞ�ƐŚĞĞƚ�ĂŶĚ�WΘ>Ϳ
� Ͳ� ^ĐŚĞĚƵůĞ�ŽĨ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ϮϬϭϰ͘
� Ͳ� dŽ�ƌĞǀŝĞǁ�ĂŶĚ�ŶŽƚĞ�ƌĞŐĂƌĚŝŶŐ�/ŶƚĞƌŶĂů��ŽŶƚƌŽů�ĂŶĚ��ŽŵƉůŝĂŶĐĞ�;/��Ϳ�ĂŶĚ��ƵĚŝƚ�/ŶƐƉĞĐƟŽŶ͘
 - Internal Audit report of branches -2013.

Status in the Audit 

�ŽŵŵŝƩĞĞ
Chairman of the 
�ƵĚŝƚ��ŽŵŵŝƩĞĞ
Member of the 
�ƵĚŝƚ��ŽŵŵŝƩĞĞ
Member of the 
�ƵĚŝƚ��ŽŵŵŝƩĞĞ
Member of the 
�ƵĚŝƚ��ŽŵŵŝƩĞĞ
Member of the 
�ƵĚŝƚ��ŽŵŵŝƩĞĞ

�ĚƵĐĂƟŽŶĂů�
YƵĂůŝĮĐĂƟŽŶ

Bachelor of Arts

Graduate of Business 
Management

Bachelor of Commerce
Post Graduate

MBBS

Status in the

�ŽĂƌĚ
Director

Director

Director

Director

Director

^ů͘�EŽ͘

1

2

3

4

5

Name

Mr. Mohammed Mahtabur Rahman

Mr. Kamal Ahmed

Mr. Khalilur Rahman Choudhury

Dƌ͘ �/ŵƟĂǌ��ŚŵĞĚ

Dr. Nesar Ahmed Choudhury

ϯϲ� WĂǇŵĞŶƚƐ�ĨŽƌ�ŽƚŚĞƌ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ

 Rent, rates and taxes
 Legal and professional expenses
� WŽƐƚĂŐĞ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĐŚĂƌŐĞƐ͕�ĞƚĐ͘
� ^ƚĂƟŽŶĞƌǇ͕ �ƉƌŝŶƟŶŐ͕�ĂĚǀĞƌƟƐĞŵĞŶƚƐ�ĞƚĐ͘
 Directors' fees
 Miscellaneous expenses

ϯϳ� �ĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�;�W^Ϳ

� EĞƚ�ƉƌŽĮƚ�ĂŌĞƌ�ƚĂǆ�;EƵŵĞƌĂƚŽƌͿ
� EƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�;�ĞŶŽŵŝŶĂƚŽƌͿ
� �ĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�;�W^Ϳ

� �ĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�ŚĂƐ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ���^�ϯϯ͗�Η�ĂƌŶŝŶŐƐ�WĞƌ�^ŚĂƌĞ�;�W^ͿΗ͘

ϯϴ� �ƵĚŝƚ�ĐŽŵŵŝƩĞĞ

� /Ŷ�ƉƵƌƐƵĂŶĐĞ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƟǀĞƐ�ŽĨ�ƚŚĞ��ĂŶŐůĂĚĞƐŚ��ĂŶŬ�ǀŝĚĞ��ZW���ŝƌĐƵůĂƌ�ŶŽ͘ϭϮ�ĚĂƚĞĚ�Ϯϯ��ĞĐĞŵďĞƌ�ϮϬϬϮ͕�ƚŚĞ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ� ŝŶ� ŝƚƐ�ϭƐƚ�ŵĞĞƟŶŐ�ŚĞůĚ�ŽŶ�Ϭϵ��Ɖƌŝů�ϮϬϭϯ�ĐŽŶƐƟƚƵƚĞĚ�ĂŶ��ƵĚŝƚ��ŽŵŵŝƩĞĞ͘�WƌĞƐĞŶƚůǇ͕ �ƚŚĞ�
�ƵĚŝƚ��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ĂƌĞ͗

41,160,007 
 1,216,600 
 3,827,618 

 11,751,590 
 816,057 

 18,111,471 
 76,883,343 

10,464,426 
 400,000,000 

 0.03 
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EĂŵĞ� ŽĨ� ƚŚĞ� ĮƌŵƐͬĐŽŵƉĂŶŝĞƐ� ŝŶ�
ǁŚŝĐŚ� ŝŶƚĞƌĞƐƚĞĚ� ĂƐ� ƉƌŽƉƌŝĞƚŽƌ͕ �
ƉĂƌƚŶĞƌ͕ �ĚŝƌĞĐƚŽƌ͕ �ŵĂŶĂŐŝŶŐ�ĂŐĞŶƚ͕�
ŐƵĂƌĂŶƚŽƌ͕ �ĞŵƉůŽǇĞĞ�ĞƚĐ͘
^ĞĂŵĂƌŬ�;��Ϳ�>ŝŵŝƚĞĚ
IBCO Food Industries Limited
^ĞĂŵĂƌŬ�;,ŽůĚŝŶŐƐͿ�>ŝŵŝƚĞĚ
Manru Shopping City
�ů�,ĂƌĂŵĂŝŶ�WĞƌĨƵŵĞƐ�;WsdͿ�>ƚĚ͘
�ů�,ĂƌĂŵĂŝŶ�,ŽƐƉŝƚĂů�;WsdͿ�>ƚĚ͘
AL Arafah Islami Bank Limited
AIBL Capital Market Service Ltd.
hŶŝƚĞĚ��ŝƌǁĂǇƐ�;��Ϳ�>ŝŵŝƚĞĚ
d����ǀŝĂƟŽŶ�>ŝŵŝƚĞĚ
dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƐŝĂ�WĂĐŝĮĐ
Cancer Hospital, Biyani Bazar, Sylhet
dĂƵĮŬĂ��ŶĞƌŐǇ��Ž͘�>ŝŵŝƚĞĚ
Cynzar Energy Service Limited
/ŶŶŽǀĂƟǀĞ��ŽƌƉŽƌĂƟŽŶ�>ŝŵŝƚĞĚ
EĂƟŽŶĂů�dƌƵƐƚ��ǆƉƌĞƐƐ�;WsdͿ�>ƚĚ͘
^ĞĂŵĂƌŬ�;��Ϳ�>ŝŵŝƚĞĚ
IBCO Food Industries Limited
^ĞĂŵĂƌŬ�;,ŽůĚŝŶŐƐͿ�>ŝŵŝƚĞĚ
Manru Shopping City
Ocean Auto
<Z���ŽŵƉŽƐŝƚĞ�dĞǆƟůĞ�/ŶĚ͘�>ƚĚ͘
Khalil Garments Limited
Khalil & Khalil Investment Ltd.
ATAIA Trading Corp. Limited
<Z���E'�Θ�&ŝůůŝŶŐ�^ƚĂƟŽŶ
�ůͲ,ĞƌĂ�&ŝůůŝŶŐ�^ƚĂƟŽŶ
KRC Industrial Park
<Z��ZƵďďĞƌ�WůĂŶƚĂƟŽŶ
Jabbar Jute Mills Limited 
Bangladesh Medical Science and Technology Ltd
Jabbar Jute Mills Limited
Bangladesh Medical Science and Technology Ltd
Dͬ^͘�DĚ͘�:Ăŵŝů�/ƋďĂů��ŽŶƐƚƌƵĐƟŽŶ
JI Stone Supplier
New Maitri Stone Crushing
�ŝǀŝŶĞ�WƌŽƉĞƌƟĞƐ�>ŝŵŝƚĞĚ
Graphic Scan Limited
Digital Engravers Limited
East West Human Resources Limited
East West Training & Contractors Co. Limited
East West Engineering Limited
,ŽƚĞů�EĞǁ�zŽƌŬ
�ŵŝŶ��E'�&ŝůůŝŶŐ�^ƚĂƟŽŶ
Nil 

Status

�ŚĂŝƌŵĂŶ�Θ��ŚŝĞĨ��ǆĞĐƵƟǀĞ
�ŚĂŝƌŵĂŶ�Θ��ŚŝĞĨ��ǆĞĐƵƟǀĞ
�ŚĂŝƌŵĂŶ�Θ��ŚŝĞĨ��ǆĞĐƵƟǀĞ
Senior Partner
Chairman
Chairman
Sponsor Shareholder
Sponsor Director
Sponsor Director
Sponsor Director
Trustee
Trustee
Managing Director
Managing Director
�ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ
Director
Deputy Managing Director
Deputy Managing Director
Deputy Managing Director
Deputy Managing Director
Proprietor
Managing Director
Managing Director
Managing Director
Managing Director
Proprietor
Proprietor
Proprietor
Proprietor
Director
Director  
Director  
Director  
Proprietor  
Proprietor  
Proprietor  
Partner  
Chairman  
Chairman  
Chairman  
Chairman  
Chairman  
Proprietor  
President  
Nil

^ƚĂƚƵƐ�ǁŝƚŚ�
the Bank

Chairman

Director

Director

Director
Director

Director
Director

Director

Director

Director

Director

Director

MD & CEO

EĂŵĞ�ŽĨ��ŝƌĞĐƚŽƌƐ

Mr. Iqbal Ahmed OBE

Mr. Mohammed Mahtabur Rahman

Mr. Md. Ekramul Haque

Mr. Mohammed Idrish
Mr. Kamal Ahmed

Mr. Tateyama Kabir
Mr. Khalilur Rahman Choudhury

Dƌ͘ �EĂĮŚ�ZĂƐŚŝĚ�<ŚĂŶ

Mr. Naveed Rashid Khan

Mr. Mohammed Jamil Iqbal

Mr. Abu Taher Mohammed Amanullah

Mr. Khandakar R. Amin

Mr. Muklesur Rahman

ϯϵ� ZĞůĂƚĞĚ�ƉĂƌƚǇ�ĚŝƐĐůŽƐƵƌĞƐ

� WĂƌƟĞƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ďĞ� ƌĞůĂƚĞĚ� ŝĨ� ŽŶĞ� ƉĂƌƚǇ� ŚĂƐ� ƚŚĞ� ĂďŝůŝƚǇ� ƚŽ� ĐŽŶƚƌŽů� ƚŚĞ� ŽƚŚĞƌ� ƉĂƌƚǇ� Žƌ� ƚŽ� ĞǆĞƌĐŝƐĞ�
ƐŝŐŶŝĮĐĂŶƚ� ŝŶŇƵĞŶĐĞ� ŽǀĞƌ� ƚŚĞ� ŽƚŚĞƌ� ƉĂƌƚǇ� ŝŶ�ŵĂŬŝŶŐ� ĮŶĂŶĐŝĂů� ĂŶĚ� ŽƉĞƌĂƟŶŐ� ĚĞĐŝƐŝŽŶƐ� ƚŚĂƚ� ĨĂůů� ǁŝƚŚŝŶ� ƚŚĞ�
ĚĞĮŶŝƟŽŶ� ŽĨ� ΖZĞůĂƚĞĚ� WĂƌƚǇΖ� ĂƐ� ĐŽŶƚĂŝŶĞĚ� ŝŶ� �ĂŶŐůĂĚĞƐŚ� �ĐĐŽƵŶƟŶŐ� ^ƚĂŶĚĂƌĚƐ� ;��^Ϳ� Ͳ� Ϯϰ� ;ƌĞůĂƚĞĚ� ƉĂƌƚǇ�
ĚŝƐĐůŽƐƵƌĞƐͿ�ĂŶĚ�ĂƐ�ĚĞĮŶĞĚ�ŝŶ�ƚŚĞ��ZW���ŝƌĐƵůĂƌ�ŶŽ͘�ϭϰ��ĚĂƚĞĚ�Ϯϱ�:ƵŶĞ�ϮϬϬϯ͘�ZĞůĂƚĞĚ�ƉĂƌƚǇ�ŝŶĨŽƌŵĂƟŽŶ�ĂƌĞ�
ŐŝǀĞŶ�ďĞůŽǁ͗

� ŝͿ��ŝƌĞĐƚŽƌƐΖ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĚŝīĞƌĞŶƚ�ĞŶƟƟĞƐ

Notes to the Financial Statements
as at and for the year ended 31 December 2013



Annual Report 2013 111

Interest

4,472,218

3,368,947

565,479

881,753

581,918

428,877

549,041

568,241

411,148 

dŽƚĂů�dƌĂŶƐĂĐƟŽŶ�ŵĂĚĞ�
during the year

70,011,791

60,719,735

10,565,479

20,881,753

20,581,918

10,428,877

20,549,041

7,375,000

7,325,685

Outstanding as at 
31 December 2013

-   

-   

-   

-   

-   

-   

-   

568,241 

-   

Principal

65,539,573

57,350,788

10,000,000

20,000,000

20,000,000

10,000,000

 20,000,000

7,375,000

6,914,537

Name of the Director

Mr. Iqbal Ahmed OBE

Mr. Mohammed Mahtabur Rahman

Mr. M Badiuzzaman

Mr. A.T.M. Amanullah

Mr. Naveed Rashid Khan

Mr. Mohammed Jamil Iqbal

Dƌ͘ �EĂĮŚ�ZĂƐŚŝĚ�<ŚĂŶ

Mr. Md. Ekramul Haque

Mr. Tateyama Kabir

� ŝŝͿ�^ŝŐŶŝĮĐĂŶƚ�ĐŽŶƚƌĂĐƚƐ�ǁŚĞƌĞ��ĂŶŬ�ŝƐ�Ă�ƉĂƌƚǇ�Θ�ǁŚĞƌĞŝŶ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ŝŶƚĞƌĞƐƚ�͗�Eŝů

� ŝŝŝͿ�^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ƚŽ��ŝƌĞĐƚŽƌƐ�ĂŶĚ��ǆĞĐƵƟǀĞƐ�ǁŝƚŚŽƵƚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�Žƌ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ĚŝƐĐŽƵŶƚ�͗�Eŝů

� ŝǀͿ�ZĞůĂƚĞĚ�WĂƌƚǇ�dƌĂŶƐĂĐƟŽŶƐ͗

� ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƟŽŶ�ŝƐ�Ă�ƚƌĂŶƐĨĞƌ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͕�ƐĞƌǀŝĐĞƐ͕�Žƌ�ŽďůŝŐĂƟŽŶƐ�ďĞƚǁĞĞŶ�ƌĞůĂƚĞĚ�ƉĂƌƟĞƐ͕�ƌĞŐĂƌĚůĞƐƐ�
ŽĨ�ǁŚĞƚŚĞƌ�Ă�ƉƌŝĐĞ�ŝƐ�ĐŚĂƌŐĞĚ�ĂƐ�ƉĞƌ���^�Ͳ�Ϯϰ͘�dŚĞ��ĂŶŬ�ŝŶ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ŚĂĚ�ƚƌĂŶƐĂĐƟŽŶƐ�ǁŝƚŚ�
ŽƚŚĞƌ�ĞŶƟƟĞƐ�ƚŚĂƚ�ĨĂůů�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞĮŶŝƟŽŶ�ŽĨ�ΖZĞůĂƚĞĚ�WĂƌƚǇΖ�ĂƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ��ĂŶŐůĂĚĞƐŚ��ĐĐŽƵŶƟŶŐ�̂ ƚĂŶĚĂƌĚƐ�
;��^Ϳ�Ͳ�Ϯϰ�;ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ĚŝƐĐůŽƐƵƌĞƐͿ�ĂŶĚ�ĂƐ�ĚĞĮŶĞĚ�ŝŶ�ƚŚĞ��ZW���ŝƌĐƵůĂƌ�ŶŽ͘�ϭϰ��ĚĂƚĞĚ�Ϯϱ�:ƵŶĞ�ϮϬϬϯ͘

� dŚĞ�ƐŝŐŶŝĮĐĂŶƚ�ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƟŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

� ĂͿ�dƌĂŶƐĂĐƟŽŶ�ƌĞůĂƟŶŐ�ƚŽ�ƉƌĞͲĞƐƚĂďůŝƐŚŵĞŶƚ�Θ�ƉƌĞͲŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ͗
 Figures in Taka

EĂƚƵƌĞ�ŽĨ�ƚƌĂŶƐĂĐƟŽŶ

Purchase of  Motor Vehicle

Advance for imported Leased  Motor Vehicle

Advance rent for Sylhet Main Branch & ATM

DŽŶƚŚůǇ�ƌĞŶƚ�ĨŽƌ�,ĞĂĚ�KĸĐĞ͕�̂ ǇůŚĞƚ�DĂŝŶ��ƌĂŶĐŚ�Θ�
�dD�dŬ͘�ϭ͕ϯϯϳ͕ϬϱϬ͕�ϰϱϰ͕ϭϰϬ�Θ�ϱϯ͕ϯϱϬ�ƌĞƐƉĞĐƟǀĞůǇ

dƌĂŶƐĂĐƟŽŶ�ŵĂĚĞ�
during the year

2,750,000 

 1,700,000 

 7,050,180 

 29,160,550 

Name of the Director

Mr. Tateyama Kabir

Mr. Md. Ekramul Haque

Mr. Iqbal Ahmed OBE

Mr. Iqbal Ahmed OBE

Name of the Company

Ocean Auto

dĂƵĮŬĂ��ŶĞƌŐǇ��Ž͘�>d�͘

� ^ŝŶĐĞ�ƚŚĞ��ĂŶŬ�ŚĂĚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƉĂŝĚͲƵƉ�ĐĂƉŝƚĂů�ŽŶůǇ�ĂŌĞƌ�ƚŚĞ�ĮƌƐƚ�ďƌĂŶĐŚ�ǁĂƐ�ŽƉĞŶĞĚ�ŽŶ�Ϭϰ��ƵŐƵƐƚ͕�ϮϬϭϯ��ĂƐ�
advised by Bangladesh Bank, it was necessary to borrow funds from the Directors in the form of either cash or 
assets or expenses directly paid by them from their personal accounts to fund the revenues and capital 
ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ǁŚŝĐŚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ŝŶ�ƚŚĞ�ϳƚŚ��ŽĂƌĚ�DĞĞƟŶŐ�ŽĨ�ƚŚĞ�ďĂŶŬ�ŚĞůĚ�ŽŶ�ϭϱ�
September 2013 at 12% simple interest per annum.

� ďͿ�dƌĂŶƐĂĐƟŽŶƐ�ƌĞůĂƟŶŐ�ƚŽ�ƉƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ�ƌĞŶƚ

Notes to the Financial Statements
as at and for the year ended 31 December 2013
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� ǀͿ�>ĞŶĚŝŶŐ�WŽůŝĐŝĞƐ�ƚŽ�ZĞůĂƚĞĚ�WĂƌƟĞƐ�͗�ZĞůĂƚĞĚ�ƉĂƌƟĞƐ�ĂƌĞ�ĂůůŽǁĞĚ�>ŽĂŶƐ�ĂŶĚ��ĚǀĂŶĐĞƐ�ĂƐ�ƉĞƌ�'ĞŶĞƌĂů�>ŽĂŶ�
Policy of the Bank

� ǀŝͿ��ƵƐŝŶĞƐƐ�ŽƚŚĞƌ�ƚŚĂŶ��ĂŶŬŝŶŐ�ďƵƐŝŶĞƐƐ�ǁŝƚŚ�ĂŶǇ�ƌĞůĂƚĞĚ�ĐŽŶĐĞƌŶ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƐ�ƉĞƌ�^ĞĐƟŽŶͲϭϴ;ϮͿ�ŽĨ�ƚŚĞ�
�ĂŶŬ��ŽŵƉĂŶŝĞƐ��Đƚ�ϭϵϵϭ�͗�Eŝů

� ǀŝŝͿ�/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƚŚĞ�^ĞĐƵƌŝƟĞƐ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞŝƌ�ƌĞůĂƚĞĚ�ĐŽŶĐĞƌŶ�͗�Eŝů

40 Auditors work hour

� dŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�ŽĨ�ƚŚĞ��ĂŶŬ͕�DͬƐ�,ŽǁůĂĚĂƌ�zƵŶƵƐ�Θ��Ž͕͘��ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ��ǁŽƌŬĞĚ�ĂďŽƵƚ�ϴϱϬ�ŵĂŶ�
hour. They have reviewed more than 80% of the Bank's risk weighted assets as at the Balance Sheet date.

41 General

� ,ŝŐŚůŝŐŚƚƐ�ŽŶ�ƚŚĞ�ŽǀĞƌĂůů�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ�ďĂŶŬ�ŚĂǀĞ�ďĞĞŶ�ĨƵƌŶŝƐŚĞĚ�ŝŶ��ŶŶĞǆƵƌĞ�Ͳ��͘

ϰϮ� �ǀĞŶƚƐ�ĂŌĞƌ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ

� dŚĞƌĞ�ĂƌĞ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ĞǀĞŶƚƐ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�ƚŽ�ƌĞƉŽƌƚ�ǁŚŝĐŚ�ŚĂĚ�ĂŶ�ŝŶŇƵĞŶĐĞ�ŽŶ�ƚŚĞ�
balance sheet or the income statement as at and for the year ended 31 December 2013.

Notes to the Financial Statements
as at and for the year ended 31 December 2013
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Highlights on the overall activities
as at  31 December 2013

�ŶŶĞǆƵƌĞͲ�

2013

4,000,000,000 
 4,013,853,020 

 13,853,020 
 5,965,964,191 
 1,884,788,666 

 453,813,988 
 212,500 

24.08%
0%

 10,464,426 
 -   
 -   
 -   

11.97%
 5,571,360,057 

 394,604,132 
0.26%
0.18%

 359,041 
 0.03 
 0.03 

 -   

Taka
Taka
Taka
Taka
Taka
Taka
Taka

%
%

Taka
Taka
Taka
Taka

%
Taka
Taka

%
%

Taka
Taka
Taka

Times

^ů�EŽ͘
1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22

WĂƌƟĐƵůĂƌƐ
Paid up capital 
dŽƚĂů�ĐĂƉŝƚĂů�;dŝĞƌͲϭ�Θ�dŝĞƌͲϮͿ�
^ƵƌƉůƵƐͰ;^ŚŽƌƚĂŐĞͿ��ĂƉŝƚĂů�
Total assets 
Total deposits 
Total loans and advances  
dŽƚĂů�ĐŽŶƟŶŐĞŶƚ�ůŝĂďŝůŝƟĞƐ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚƐ�
>ŽĂŶƐ�ƚŽ�ĚĞƉŽƐŝƚƐ�ƌĂƟŽ�;ƚŽƚĂů�ůŽĂŶƐͬƚŽƚĂů�ĚĞƉŽƐŝƚƐͿ�
WĞƌĐĞŶƚĂŐĞ�ŽĨ�ĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĂŐĂŝŶƐƚ�ƚŽƚĂů�ůŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�
WƌŽĮƚ�ĂŌĞƌ�ƚĂǆ�ĂŶĚ�ƉƌŽǀŝƐŝŽŶ�
�ůĂƐƐŝĮĞĚ�ůŽĂŶƐ�ĚƵƌŝŶŐ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�
WƌŽǀŝƐŝŽŶƐ�ŬĞƉƚ�ĂŐĂŝŶƐƚ�ĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ�
WƌŽǀŝƐŝŽŶ�ƐƵƌƉůƵƐͬ;ĚĞĮĐŝƚͿ�ĂŐĂŝŶƐƚ�ĐůĂƐƐŝĮĞĚ�ůŽĂŶƐ��
�ŽƐƚ�ŽĨ�ĨƵŶĚ�;^>Z�ĂĚũƵƐƚĞĚ�ĐŽƐƚ�ŽĨ�ĚĞƉŽƐŝƚͿ�
Interest earning assets 
Non-interest earning assets 
ZĞƚƵƌŶ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚ�;ZK/Ϳ�W�dͬ;^ŚĂƌĞŚŽůĚĞƌƐ�ĞƋƵŝƚǇ�н��ŽƌƌŽǁŝŶŐͿ�
ZĞƚƵƌŶ�ŽŶ�ĂƐƐĞƚƐ�;ZK�Ϳ�W�dͬ�ǀĞƌĂŐĞ�ĂƐƐĞƚƐ�
Income from investment 
Earnings per share  
Net income  per share 
WƌŝĐĞ�ĞĂƌŶŝŶŐ�ƌĂƟŽ�
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Branch and ATM Network

DĂŝŶ��ƌĂŶĐŚ�
E��dŽǁĞƌ�;ϭƐƚ�ŇŽŽƌͿ�
40/7 North Gulshan Avenue 
Gulshan-2, Dhaka 1212, Bangladesh. 
/W�WŚŽŶĞ͗�нϴϴϬ�ϵϲϲϲϰϱϳϭϬϵ�
dĞů͗�нϴϴϬ�Ϯ�ϴϴϴϭϯϱϳ�
&Ăǆ͗�нϴϴϬ�Ϯ�ϴϴϴϭϯϱϴ

^ǇůŚĞƚ�DĂŝŶ��ƌĂŶĐŚ�
DĂŶZƵ�^ŚŽƉƉŝŶŐ��ŝƚǇ�;'ƌŽƵŶĚ�&ůŽŽƌͿ�
891 Mir Box Tula Road 
�ŚŽǁŚĂƩĂ͕^ǇůŚĞƚ͕��ĂŶŐůĂĚĞƐŚ͘�
/W�WŚŽŶĞ�͗�нϴϴϬ�ϵϲϲϲϰϱϳϮϭϬ�
dĞů͗�нϴϴϬ�ϴϮϭ�ϳϭϬϮϴϮ͕�нϴϴϬ�ϴϮϭ�ϳϭϬϮϯϳ�
&Ăǆ͗�нϴϴϬ�ϴϮϭ�ϳϭϭϮϯϬ

�ŚŝƩĂŐŽŶŐ�DĂŝŶ��ƌĂŶĐŚ�
tŽƌůĚ�dƌĂĚĞ��ĞŶƚĞƌ�;ϮŶĚ�ŇŽŽƌͿ�
102-103 Agrabad Commercial Area 
�ŚŝƩĂŐŽŶŐ͕��ĂŶŐůĂĚĞƐŚ͘

'ƵůƐŚĂŶ��ƌĂŶĐŚ�
EĂĮ�dŽǁĞƌ�;ϭƐƚ�&ůŽŽƌͿ�
ϱϯ�'ƵůƐŚĂŶ��ǀĞŶƵĞ�;^ŽƵƚŚͿ�
Gulshan-1, Dhaka 1212, Bangladesh. 
/W�WŚŽŶĞ͗�нϴϴϬ�ϵϲϲϲϰϱϳϭϱϭ�
dĞů͗�нϴϴϬ�Ϯ�ϵϴϰϬϰϳϰ�
&Ăǆ͗�нϴϴϬ�Ϯ�ϵϴϰϬϰϳϱ

'ŽĂůĂ��ĂǌĂƌ��ƌĂŶĐŚ�
�ů�DƵƌĂĚ�WůĂǌĂ�;ϭƐƚ�ŇŽŽƌͿ�
Goala Bazar, Osmaninagar
Sylhet, Bangladesh. 
/W�WŚŽŶĞ�͗�нϴϴϬ�ϵϲϲϲϰϱϳϮϱϭ�
dĞů͗�нϴϴϬ�ϴϮϰϮ�ϱϲϭϲϯ�
&Ăǆ͗�нϴϴϬ�ϴϮϰϮ�ϱϲϭϲϰ

:ŽǇƉĂƌĂ��ƌĂŶĐŚ�
DŽŶŽǁĂƌĂ�DĂŶƐŝŽŶ�;ϭƐƚ�ŇŽŽƌͿ�
East Lotakhola, Joypara 
Dohar, Dhaka, Bangladesh. 
/W͗�нϴϴϬ�ϵϲϲϲϰϱϳϯϬϭ

E�͗��dD�ŝƐ�ƐŝƚƵĂƚĞĚ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ďƌĂŶĐŚ
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Notice of  the 1st Annual General Meeting (AGM)

EŽƟĐĞ�ŝƐ�ŚĞƌĞďǇ�ŐŝǀĞŶ�ƚŽ�Ăůů�ƚŚĞ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ƚŚĂƚ�ƚŚĞ�ϭƐƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�;�'DͿ�ŽĨ�ƚŚĞ�
honourable Members of NRB Bank Limited will be held on ^ƵŶĚĂǇ͕� ϮϮ� :ƵŶĞ� ϮϬϭϰ� Ăƚ� ϭϭ͗ϬϬ� �D� Ăƚ� >Ă� sŝƚĂ� ,Ăůů͕�
>ĂŬĞƐŚŽƌĞ�,ŽƚĞů͕�ZŽĂĚͲϰϭ͕�,ŽƵƐĞͲϰϲ͕�'ƵůƐŚĂŶͲϮ͕��ŚĂŬĂͲϭϮϭϮ͕��ĂŶŐůĂĚĞƐŚ to transact the following Agenda͗

�'�E��͗

Ϭϭ͘� dŽ�ƌĞĐĞŝǀĞ͕�ĐŽŶƐŝĚĞƌ�ĂŶĚ�ĂĚŽƉƚ�ƚŚĞ�WƌŽĮƚ�Θ�>ŽƐƐ��ĐĐŽƵŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ŽŶ�ϯϭ��ĞĐĞŵďĞƌ�
2013 and the Balance Sheet as of that date together with the Reports of the Directors and Auditors thereon. 

02. To elect Directors.

Ϭϯ͘� dŽ�ĂƉƉŽŝŶƚ��ƵĚŝƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ƚĞƌŵ�ƵŶƟů�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ŶĞǆƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�;�'DͿ�ĂŶĚ�
ƚŽ�Įǆ�ƚŚĞŝƌ�ƌĞŵƵŶĞƌĂƟŽŶ͘

�Ǉ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ

�͘&͘ D͘��ĂŬĂƌŝĂ�,ƵƋĞ
Deputy Company Secretary
Dhaka, 03 June 2014

EKd�^͗

ĂͿ� DĞŵďĞƌƐ�;^ƉŽŶƐŽƌƐͿ�ǁŚŽƐĞ�ŶĂŵĞƐ�ǁŽƵůĚ�ĂƉƉĞĂƌ�ŝŶ�ƚŚĞ�ZĞŐŝƐƚĞƌ�ŽĨ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĞůŝŐŝďůĞ�ƚŽ���
ĂƩĞŶĚ�ƚŚĞ�ϭƐƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�;�'DͿ͘

ďͿ�� ��DĞŵďĞƌ�ĞůŝŐŝďůĞ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ��'D�ŝƐ�ĞŶƟƚůĞĚ�ƚŽ�ĂƉƉŽŝŶƚ�Ă�WƌŽǆǇ�ƚŽ�ĂƩĞŶĚ�ĂŶĚ�ǀŽƚĞ�ŽŶ�ŚŝƐͬŚĞƌ�ďĞŚĂůĨ�Ăƚ�ƚŚĞ�
�'D͘�WƌŽǆǇ�&Žƌŵ�ŵƵƐƚ�ďĞ�ĂĸǆĞĚ�ǁŝƚŚ�ƌĞǀĞŶƵĞ�ƐƚĂŵƉ�ŽĨ�dŬ͘ϮϬ�ĂŶĚ�ƐƵďŵŝƩĞĚ�Ăƚ�ƚŚĞ�ZĞŐŝƐƚĞƌĞĚ�KĸĐĞ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ�ŶŽƚ�ůĂƚĞƌ�ƚŚĂŶ�ϰϴ�ŚŽƵƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ƟŵĞ�ĮǆĞĚ�ĨŽƌ�ƚŚĞ��'D͘

ĐͿ� DĞŵďĞƌƐ�;^ƉŽŶƐŽƌƐͿ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ŶŽƟĨǇ�ƚŚĞ�ĐŚĂŶŐĞ�ŽĨ�ĂĚĚƌĞƐƐ͕�ŝĨ�ĂŶǇ͕ �ǁĞůů�ŝŶ�ƟŵĞ͘

ĚͿ� �ůĞĐƟŽŶ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ďĞ� ĚĞĂůƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� �ƌƟĐůĞƐ� ŽĨ� �ƐƐŽĐŝĂƟŽŶ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƌƵůĞƐͬĐŝƌĐƵůĂƌƐ�ŽĨ�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�ĂƵƚŚŽƌŝƟĞƐ͘

ZĞŐŝƐƚĞƌĞĚ�KĸĐĞ͗�ZŝĐŚŵŽŶĚ��ŽŶĐŽƌĚ�;ϳƚŚ�&ůŽŽƌͿ
68 Gulshan Avenue, Gulshan Circle-01, Dhaka-1212, Bangladesh

NRB Bank Limited
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Tk.20/=

I/We……………………………………..................................…… of …….……………………....................………………….. being 

a member of NRB Bank Limited, do hereby appoint Mr./Ms. ………………............................................………… of 

͙͙͙͙͙͙͙͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ĂƐ�ŵǇͬŽƵƌ�ƉƌŽǆǇ�ƚŽ�ĂƩĞŶĚ�ĂŶĚ�ǀŽƚĞ�ĨŽƌ�ŵĞͬƵƐ͕�ĂŶĚ�ŽŶ�ŵǇͬŽƵƌ�ďĞŚĂůĨ͕ �Ăƚ�

ƚŚĞ�ϭƐƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�ŽĨ�EZ���ĂŶŬ�>ŝŵŝƚĞĚ�ƚŽ�ďĞ�ŚĞůĚ�ŽŶ�^ƵŶĚĂǇ͕�ϮϮ�:ƵŶĞ�ϮϬϭϰ�Ăƚ�ϭϭ͗ϬϬ��D�Ăƚ�

>Ă�sŝƚĂ�,Ăůů͕�>ĂŬĞƐŚŽƌĞ�,ŽƚĞů͕�ZŽĂĚͲϰϭ͕�,ŽƵƐĞͲϰϲ͕�'ƵůƐŚĂŶͲϮ͕��ŚĂŬĂͲϭϮϭϮ or at any adjournment thereof.

Signed this……….........…………….. day of …………............………….. 2014

Signature of Proxy ……………......................................………….

_____________________

Signature of Member

Membership No.

No. of Shares

N.B.

dŚŝƐ�ƉƌŽǆǇ�ĨŽƌŵ͕�ĚƵůǇ�ĐŽŵƉůĞƚĞĚ͕�ŵƵƐƚ�ďĞ�ĚĞƉŽƐŝƚĞĚ�Ăƚ�ƚŚĞ�ZĞŐŝƐƚĞƌĞĚ�KĸĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŶŽƚ�ůĂƚĞƌ�ƚŚĂŶ�
ϰϴ�ŚŽƵƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ƟŵĞ�ĮǆĞĚ�ĨŽƌ�ƚŚĞ��'D͘�WƌŽǆǇ�ŝƐ�ŝŶǀĂůŝĚ�ŝĨ�ŶŽƚ�ƐŝŐŶĞĚ�ĂŶĚ�ƐƚĂŵƉĞĚ�ĂƐ�ĞǆƉůĂŝŶĞĚ�ĂďŽǀĞ͘

/� ŚĞƌĞďǇ� ƌĞĐŽƌĚ�ŵǇ�ĂƩĞŶĚĂŶĐĞ� Ăƚ� ƚŚĞ�ϭƐƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�ŽĨ�EZ���ĂŶŬ� >ŝŵŝƚĞĚ� ƚŽ�ďĞ�ŚĞůĚ�ŽŶ�

^ƵŶĚĂǇ͕ � ϮϮ� :ƵŶĞ� ϮϬϭϰ� Ăƚ� ϭϭ͗ϬϬ� �D� Ăƚ� >Ă� sŝƚĂ� ,Ăůů͕� >ĂŬĞƐŚŽƌĞ� ,ŽƚĞů͕� ZŽĂĚͲϰϭ͕� ,ŽƵƐĞͲϰϲ͕� 'ƵůƐŚĂŶͲϮ͕�

Dhaka-1212.

Name of Member/Proxy ..................................................................................................................

Membership No.

Signature  ................................................

Date ............................................

NRB Bank Limited
PROXY FORM

NRB Bank Limited
�dd�E��E���^>/W




