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GOVERNOR'S FOREWORD

During the year ended 31 December 2023, the global
economic activity continued to be weighed down by
instabilities in the global environment, mainly driven
by the prolonged conflict in Ukraine, after-effects of
the COVID 19 pandemic, and related supply chain
disruptions, as well as tight monetary policy by central
banks designed to curb inflationary pressures.
Notwithstanding, the global economy is estimated to
have grown by 3.2% in 2023 (World Economic Forum,

April 2024) on the back of a slow-down in global core
inflation. Financial stability risks, however, remained elevated as high interest rates squeezed the
repayment capacity of corporate and household borrowers, and induced sovereign debt distress.
Emerging market economies and developing countries have thus been navigating a complex
landscape of financial and economic challenges characterised by high external borrowing costs,
high inflation, debt overhang, volatile commodity markets, and heightened uncertainty about
global economic outlook. The global financial system has however shown resilience despite
challenging conditions, largely due to robust capital and liquidity buffers.

In 2023, the global banking landscape saw a series of high-profile international bank failures that
sent shockwaves through the financial system, bearing testimony to the vulnerabilities that still
exist in banking systems. The fallout from these bank collapses underscores the need for
stronger oversight, more robust risk monitoring frameworks and collaboration to mitigate the

systemic risks within the international banking sector.

The Bank continued to institute bold policy intervention measures to address transitory price and
exchange volatilities. The measures went a long way in arresting the instabilities and restoring
relative normalcy in price and exchange rate dynamics. These include gold coins and gold backed
digital tokens as investment instruments, and tight monetary policy regime, designed to curtail
speculative tendencies in the foreign exchange market. The Medium-term Bank Accommodation
Facility and the Micro, Small and Medium Enterprises Facility continued to support the productive
sectors while the foreign exchange auction system and the willing buyer-willing seller foreign
exchange markets remained key sources of foreign exchange to the economy.

The domestic banking sector continued to demonstrate resilience, reflected by adequate capital
and liquidity buffers, strong asset quality and sustained profitability. Supportive fiscal and
monetary interventions, as well as on-going financial stability enhancements provided an
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enabling operating landscape for banking institutions.

As banks continue to catalyse growth in a competitive environment, there has been notable
business model re-alignments within the banking sector, underpinned by diversification of
distribution channels and financial products and services, as well as cost containment meastires,
demonstrating the strategic flexibility and agility that has increasingly characterised the banking
sector. The re-alignments coupled with increased digitisation and the resultant cost efficiencies
are expected to meaningfully translate to relatively lower charges for customers.

The acceleration and deepening in the use of technology has significantly altered the financial
landscape. Banks have continued to leverage on the technological developments while taking
measures to guard against potential threats. As financial institutions continue to navigate the
evolving landscape, addressing challenges and embracing a collaborative approach will be
essential for sustaining this positive trajectory. The Bank will continue to provide a conducive
regulatory and supervisory environment supportive of responsible innovations.

As part of enhancing the Bank’s role in building a sustainable financial system, the Bank continued
to work closely with banking institutions in fostering sustainable banking practices including the
management of climate related risks. The Bank became a member of the Network for the
Greening of the Financial System in December 2023.

The Bank remained resolutely focused on its efforts to build an inclusive financial system. During
the year, the Bank coordinated various activities as part of implementation of the National
Financial Inclusion Strategy I 2022-2026 (NFIS II). In this regard, notable gains were made with
respect to increased usage of financial services, which should go a long way in deepening

financial inclusion.

I take this opportunity to convey my heartfelt gratitude to all the stakeholders for their
unwavering support in contributing to the growth of the economy in a dynamic operating
landscape. It is critical that we sustain the momentum and work together to fortify financial
stability and promote inclusive, sustainable economic growth.

Governor



DIRECTOR'S FOREWORD

The banking sector remained safe and sound. In 2023,
the banking sector depicted resilience as reflected by
strong asset quality and liquidity, as well as
satisfactory capital and earnings, mainly attributable
to proactive risk and strategic management responses
on the part of banks, coupled with complementary
fiscal, monetary, and supervisory interventions.

During the year under review, strong capital buffers
reinforced the resilience of the banking system and

ensured that the sector continues to support economic
growth and development. As at 31 December 2023, a total of 15 out of the 19 operating banking
institutions had met the minimum capital requirements. The non-compliant institutions are
implementing various initiatives to meet the prescribed regulatory capital level.

Earnings performance in the banking sector remained satisfactory and were mainly driven by
non-interest income largely comprising gains on foreign currency denominated assets, and fees
and commissions, as well as interest incorme., While the dominance of non-interest income reflects
the structural dynamics in the banking sector, there is need for sustainable revenue generation
from banks’ core function of financial intermediation.

The quality of the banking sector loan portfolic remained strong as reflected by the average non-
performing loans {NPLs) to total loans ratio of 2.09% as at 31 December 2023. The NPL ratio is
within the Bank's risk appetite and the international recommended level of 5%. Banking
institutions continue to institute robust credit risk management practices.

On aggregate, the banking institutions maintained strong liquidity positions as reflected by the
banking sector’s average prudential liquidity ratio of 60.33% as at 31 December 2023 against
the regulatory requirement of 30%. In addition, the Liquidity Coverage Ratio (LCR) returns which
banking institutions commenced to submit with effect 30 June 2023, showed that LCRs for most
institutions are well above the minimum requirement of 100%, depicting high liquidity buffers.

As digital transformation gathers momentum and becomes a priority for many banking
institutions seeking to remain competitive, banking institutions have been working on ensuring
adequate safeguards to limit potential risks stemming from new business practices and
technologies. This, coupled with growing cyber threats globally and the increasing reliance on
third-party service providers, will require banking institutions to stay resilient and ensure
continuity of their critical services. Meanwhile, the Bank will continue to ensure that banking
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institutions have adequate risk management systems on an on-going basis.

Financial inclusion remains a key priority area that facilitates positive wealth creation and a key
driver to sustainable and inclusive economic development. In this regard, and as part of the
implementation of the National Financial Inclusion Strategy II {2022-2026), a number of activities
were undertaken during the year including financial literacy programs for various groups
comprising of schools, women group meetings and gatherings, churches, business forums, and

communities in the rural areas.

As part of on-going financial stability enhancements, the Bank issued a Climate Risk Management
Guideline to the banking sector in April 2023, The Guideline seeks to strengthen the resilience of
the banking system to climate-related risks by promoting the development and implementation
of saund climate risk management practices and methodologies. Cognisant of the increasing
reliance by regulated institutions on modelling as their operations and activities become more
complex and diverse, the Bank issued a Model Risk Management Prudential Standard in July
2023. The Standard provides for sound development, implementation, and rigorous model
validation as vital elements of model risk management.

In addition, during the year, the Bank maintained close collaboration with other financial sector
regulators underpinned by information sharing under the auspices of the Multi-disciplinary
Financial Stability Committee.

The Bank finalised the Framework for Asset Quality Thematic Reviews, as part of on-going
enhancement to the risk-based supervision approach. The framework enables the Bank to have
a more informed understanding of, and to validate banks’ credit risk management practices in
line with developments in the operating landscape and best practices.

Throughout the year ended 2023, the sharing of credit information among lending institutions,
facilitated by the Credit Registry and the private credit bureaus, remained instrumental in
enhancing the efficiency of the credit market, promoting financial inclusion, and ensuring financial
sector stability. Financial institutions can now readily access comprehensive credit information
from the databases of the Credit Registry and the credit bureaus as part of the credit screening
and risk management strategies. The launch of the Collateral Registry in November 2022 was a
milestone development which provided borrowing opportunities through the use of movable
assets as collateral for loans.

The banking sector continues to make headway in integrating sustainability through the adoption
of sustainable banking principles under the Sustainability Standards & Certification Initiative
(SSCI) being spearheaded by the European Organization for Sustainable Development (EOSD).
The shift towards sustainability is expected to help foster the creation of a sustainable, green,



inclusive and climate proofed economy, which is aligned to the country’s developmental
aspirations.

Robust anti-money laundering, combating financing of terrorism and proliferation of weapons of
mass destruction (AML/CFT/CPF) frameworks remain pivotal in fostering financial stability, as
well as insulation of financial resources from illicit proceeds generated by criminals. In this
context, the Bank conducted various AML/CFT/CPF supervisory activities during 2023, including
risk based on-site examinations.

The Bank will continue to realign its supervisory methodologies and techniques in line with
developments in the operating landscape and best practice.

I wish to extend my profound appreciation for the invaluable support, cooperation, and
commitment by all our stakeholders in the quest to reinforce financial stability. May I take this
opportunity to thank fellow regulators for the continued cooperation and collaboration in our
collective efforts to build a resilient and robust banking sector. Finally, T would like to appreciate

the Bank Supervision staff for their dedication and relentless commitment to duty.
)

P. T. Madamombe

Director, Bank Supervision
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1.5

ECONOMIC DEVELOPMENTS

Introduction

The global economy is estimated to have grown by 3.2% in 2023 (World Economic
Outlook, April 2024) on the back of receding supply chain shocks and high inflation,
which continued to erode the purchasing power of consumers. To reduce inflation,
central banks in developed economies raised policy interest rates to restrictive levels,
with unintended consequences, including high mortgage costs, debt challenges,
tighter credit conditions, and weaker business and residential investments, and
subdued economic activity.

In 2023, in the United States, three regional and specialist banks failed, while in
Switzerland, a globally systemic bank was on the verge of failure for the first time
since Lehman Brothers. The market had raised concerns about the likelihood of
systemic consequences of the bank failures. These were, however, dissipated
following the Swiss government's intervention in the takeover of Credit Suisse by UBS.
The US banks were effectively resolved without bailing out shareholders and
unsecured creditors.

As a result of the monetary policy tightening, Global inflation fell at a faster rate than
expected. The decline also reflected the fading of relative price shocks in energy prices
and their associated pass-through effects and an easing in labour market tightness,
due to a greater labour supply.

Africa’s average real gross domestic product (GDP) decelerated to an estimated 3.1%
in 2023, from 4.1% in 2022 (African Economic Outlook, 2024), due to subdued
demand from key export markets, as well as domestic monetary policy tightening to
address persistent inflation. Growth in Africa’s three largest economies Nigeria, South
Africa, and Angola slowed to an average of 1.8% in 2023 (World Bank Global Economic
Prospects 2024), holding back the continent’s overall growth. Notwithstanding the
decline in average growth, Africa maintained its position as the second fastest growing
region after Asia.

In 2024 and 2025, global growth is estimated to remain at 3.2% (World Economic
QOutlook, 2024) reflecting upgrades for China, the United States, and large emerging
market and developing economies (EMDEs). Fiscal policy stance is expected to tighten
in several advanced and emerging market and developing economies to rebuild
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1.8

19

budgetary room to manoeuvre and curb the rising path of debt. On the downside, new
commodity price spikes are expected from geopolitical shocks including intensification
of the conflict in the Middle East, continued attacks on shipping links in the Red Sea
off the coast of Yemen which has prompted the world’s biggest shipping companies
to suspend passage through the Suez Canal and adopt new and longer shipping routes
with increased transit times and transport costs, which will lead to higher costs on
consumer goods which could stoke global inflation. The geopolitical shocks leading to
higher commodity prices and transportation costs can have a cascading effect on the
Zimbabwean banking sector through increased operating costs, which may affect the
debt servicing capacity of borrowers.

In emerging market and developing economies, growth is expected to remain at 4.1%
in 2024 and to rise to 4.2% in 2025. Growth in China is projected at 4.6% in 2024
and 4.1% in 2025. The projections are based on a stronger-than-expected growth in
2023 and increased government spending on capacity building against natural
disasters. Growth in India is projected to remain strong at 6.5%, reflecting resilience
in domestic demand.

In sub-Saharan Africa, growth is projected to rise from an estimated 3.3% in 2023 to
3.8% in 2024 and 4.1% in 2025, as the negative effects of earlier weather shocks
subside, and supply issues gradually improve.

Domestic Economy

The domestic economy is estimated to have grown by 5.5% in 2023 underpinned by
increased agricultural output in tobacco, wheat, and cotton. Growth is, however,
expected to slow down in 2024 largely due to drought induced agriculture downturn
as a result of the El-Nino phenomenon being forecasted for the 2023/24 summer
cropping season. The softening of international commodity prices in the international
markets is also expected to contribute to the general economic slowdown with some
mining companies already being affected. As the companies institute cost cutting
measures including retrenchments, this could lead to reduced income for numerous
households, potentially decreasing consumer spending and debt servicing capacity of
affected households.

Despite the expected decline in international commodity prices, mining is expected to
grow by 7.6% due to increased output. Tight fiscal and monetary policies are expected
to ensure price stability in 2024. The expected slowdown in global economic growth
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and continued geo-political tensions may pose risks to the attainment of the projected
economic growth target.

1.10 The Government is planning to implement the several mitigatory measures to counter
the El-Nino effect and ensure that Zimbabwe remains food secure, including
distribution of seed varieties appropriate for each ecological region, and maximise
utilisation of available irrigable land for the production of strategic crops.

Inflation Developments

1.11 1In 2023, the Zimbabwe Statistical Agency (Zimstat) revised the methodology for
calculating inflation, switching from arithmetic to geometric indices. This resulted in
the release of a rebased Consumer Price Index series as from August 2023.

1.12 Headline inflation maintained a downward trend during the first three quarters of
2023, declining from 55.93% in January 2023 to 17.66% in September 2023 largely
attributable to the tight monetary policy stance. Inflation, however, rose in December
2023 to 21.63% partly due to general increases in prices during the festive season.

1.13 The graph below shows the trend in annual inflation from 2022 to the end of 2023.

Figure 1: Annual Inflation (%)

70
60
50

40

%

30

20

10

0

NN N NN NN N NN NN MMM MMM oM M ;M
I L L O N o L L L
C Ok & 3= T owoag ¥t >0 o0 k5 o Zown 2 > 0
T » & o @ 3 2 3 o L D oo o & a5 32 3 o0 L D o
- w X <3y S T w0 zZzaog -~ uw Iz s T 4w 020

Source: ZIMSTAT (2024)

1.14 Annual inflation is projected to decline to 5% in 2024 due to the adoption of a
structured currency.
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Exchange Rate Developments

1.15 During the first quarter of 2023, the exchange rate was generally stable largely due
to the tight monetary stance of the Bank. However, significant volatility was recorded
during the second half of the year with the ZW$/US$ exchange rate depreciating from
2$796.52 in January 2023 to ZW$6,104.72 as at the end of December 2023. The Bank
introduced the wholesale foreign exchange auction as part of measures to stabilise
the exchange rate. The graph below shows the trend in the Zimbabwe local currency

exchange rate against the US dollar from January 2023 to December 2023.
Figure 2: End Period Exchange Rate ZW$/US$
7000
65000
5000
4000
3000
2000

1000

0

gT-Bny
£z-dog
£2-190
ET-NON
£T-08(

£z-uer
£Z-024
£Z-1BW
£z-1dy

£z-Ael
eg-ung

£Z-IN(

Source: Reserve Bank of Zimbabwe (2024)

1.16 Policy measures implemented by the Bank such as the liberalisation of the foreign
exchange market, maintaining a tight monetary policy, and the introduction of a
structured currency in 2024, are expected to vield exchange rate stability in the

outlook period.
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2.1

2.2

2.3

2.4

SUPERVISORY ACTIVITIES & MAJOR DEVELOPMENTS IN THE BANKING
SECTOR

Licensing of Banking & Microfinance Institutions

During the year ended 31 December 2023 the number of operational banking
institutions remained unchanged at 19, consisting of 14 commercial banks, four (4)
building societies, and one (1) savings bank. During the year ended 31 December 2023,
two (2) banking institutions, that were not operational, namely Avis Bank Limited and
Tetrad Investment Bank Limited had their licences cancelled.

Avis Bank Limited was issued with a merchant banking licence on 7 June 2022 and
failed to meet the licensing conditions including commencing banking operations within
twelve months, as required in terms of the Banking Act (Chapter 24:20).

The cancellation of Tetrad Investment Bank’s licence was at the banking institution’s
request in terms of section 14 (4) of the Banking Act, following shareholders’ resolution
to surrender the merchant banking licence for cancellation. Tetrad Investment Bank
Limited failed to commence operations following the lifting of Provisional Judicial
Management in October 2018. The institution unsuccessfully courted potential investors
and failed to put in place requisite infrastructure to facilitate commencement of banking
operations.

The number of development financial institutions, Deposit Taking Microfinance
Institutions {DTMFIs) under the purview of the Bank also remained unchanged at four
(4} and eight (8), respectively. In addition, there were two hundred and thirty (230).
licenced Credit-Only Microfinance Institutions at the end of the review period.

Figure 3: Structure of the Licenced Institutions
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2.5

2.6

2.7

2.8

2.9

2.10

2.11

2.12

2.13

On-site Examinations
The Bank conducts on-site examinations as one of the key supervisory methodologies

to evaluate the condition and performance of banking institutions, as well as a basis
for adoption of corrective measures and to address supervisory concemns.

During the year 2023, the Bank conducted six (6) on-site examinations in line with the
Annual Supervisory Plan for the year.

The examined banking institutions were considered to be sound, stable and capable of
withstanding business fluctuations. The banking institutions were in substantial
compliance with laws and regulations and overall risk management practices were
satisfactory relative to their size, complexity, and risk profiles.

Off-site Surveillance
Off-site surveillance is a critical process of the Bank’s risk-based supervision framework

whose overarching objective is to ensure continuous supervision and on-going risk
assessment of banking institutions.

The principal off-site surveillance tools used to detect areas of supervisory concern
during the period under review include quarterly off-site analysis using CAMELS rating
framework, stress testing methodologies and prudential meetings.

Prudential meetings were held with banking institutions in line with the Risk Based
Supervision Framework, to get an insight into their business models and strategies,
ICT architecture and operational resilience, financial condition and performance,
business prospects, issues of supervisory concern and strategies to address identified
weaknesses.

Off-site surveillance, coupled with on-site examinations ensured effective and proactive
supervision of banking institutions on an on-going basis.

Stress Testing
Stress testing is an important supervisory tool that facilitates evaluation of the

resilience of banking institutions to adverse macroceconomic and financial shocks. It
subjects bank balance sheets, profitability, liquidity and capital adequacy to shocks
based on various adverse but plausible scenarios.

Stress test results as at 31 December 2023 showed that the banking sector was overall
resilient to credit, market and liquidity risks.
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2.14

2.15

2.16

2.17

2.18

2.19

Business Conditions
Promoting access to affordable banking products and services remained at the core of

the Bank’s market conduct supervision during the year ended 31 December 2023. In
this regard, banking institutions are required to maintain a balance between business
viability and provision of affordable and accessible products and services in the spirit
of promoting financial inclusion and fair market conduct.

As the banking industry continues to be characterised by an accelerated digital
transformation drive, banking institutions are expected to enhance their operational
efficiency, which in turn impacts positively on the cost of some banking services. In
addition, the increased use of digital tools by banking institutions in offering products
and services underscores the need for deliberate efforts in promoting digital financial
literacy.

Lending and Deposit Rates

During the year under review lending rates were 130% per annum, with the medium
term rate pegged at 75% per annum in 2023, during the last quarter of 2023, in line
with tight monetary policy designed to contain inflation.

The Bank also adjusted the minimum deposit rate for ZW$ savings from 40% to 30%
per annum and the minimum deposit rate for ZW$ time deposits from 80% to 50%
per annum in line with declining inflation, during the last quarter of 2023, while at the
same time promoting a culture of savings. Minimum deposit interest rate on FCA
savings and time deposits remained at 1% and 2.5% per annum, respectively.

Adoption of Sustainable Banking Practice
In view of the benefits of integrating sustainability into the financial sector, in 2023,

the Bank continued to work closely with the sector in the implementation of the
sustainability standards under the Sustainability Standards & Certification Initiative
(SSCI) being driven by the European Organization for Sustainable Development
(EOSD). It is envisaged that sustainabllity certified institutions will play a catalytic role
in the growth and sustainable development of the economy.

Sustainability in banking practice aims to create long-term value for the banks, their
stakeholders, and the broader society, while also mitigating risks and minimizing
negative impacts on the environment and social well-being.

14



2.20

2.21

2.22

2.23

2.24

As at 31 December 2023, 14 banking institutions including, and one (1) deposit taking
microfinance institution were participating under the Sustainability Standards and
Certification Initiative (SSCI) being spearheaded by the European Organisation for
Sustainable Development. As part of the implementation requirements to sustainability
certification, participating banking institutions are renewing their business operations
and product offerings to be sustainability-oriented and have scaled up efforts to build
the requisite capacity at management and board level.

The Bank was accepted into the Network for Greening the Financial System (NGFS)!,
in December 2023. The NGFS is a group of Central Banks and Supervisors working on
a voluntary basis to share best practices and contribute to development of environment
and climate risk management in the financial sector and to mobilise mainstream
finance to support the transition towards a sustainable economy. Membership is
expected to complement the activities under SSCI while concomitantly creating a
valuable platform to interact with other supervisors across the globe in transitioning to
a low carbon economy and strengthening climate and environmental risk management
practices.

Strengthening Supervisory Approaches

As the financial landscape continues to evolve, supervisory approaches must adapt to
effectively address emerging challenges and ensure the long-term stability and
resilience of the financial sector.

In 2023, the Bank focused on risk management, embracing technological
advancements, fostering international cooperation, establishing proactive regulatory
frameworks, and promoting transparent communication among others,

Climate Risk Management
Cognisant of the physical and transition risks posed by climate and environmental risks,

the Bank issued a Climate Risk Management Guideline to the banking sector in April
2023. The Guideline seeks to strengthen the resilience of the banking system to
climate-related risks by promoting the development and implementation of sound
climate risk management practices and methodologies.

! The Network of Central Banks and Supervisors for Greening the Financial System NGFS), launched at the Paris One Planet Summit on 12
December 2017, is a group of Central Banks and Supervisors willing, on a voluntary basis, to share best practices and contribute to the
development of environment and climate risk management in the financia! sector and to mobilise mainstream finance to support the
transition toward a sustainable economy.
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2.25

2.26

2.27

2.28

2.29

2.30

As part of ongoing efforts to operationalise the Climate Risk Management Guideline,
the Bank conducted a survey to determine the extent to which financial institutions
had put in place requisite policies, governance arrangements and risk management
systems. The survey revealed that about 85% of the financial institutions confirmed
having assessed the potential impact of climate risk on their balance sheets, while 80%
of the institutions indicated that they had developed climate risk management policies.
All institutions indicated that they required capacity development including stress

testing for climate change.

Supervisory Cooperation

The Bank continued to foster on-going relationships with other supervisors through
participation in supervisory colleges, conduct of joint examinations in 2023 and
information sharing.

Supervisory colleges are important platforms to improving the supervision of cross-
border banking institutions by developing a better understanding of a cross-border
banking institution’s risk profile and vulnerabilities.

During the year 2023, the Bank participated in three (3) supervisory colleges and took
part in three (3) joint examinations. In general, recommendations were made on the
need to continue strengthening the banking groups’ risk management systems to
ensure adequate management of all risks faced by the banking groups’ subsidiaries
including strengthening of MOUs to include cooperation on emerging risks such as
climate risk.

The Bank through Bank Supervision is part of the Multidisciplinary Financial Stability
Committee, constituted by the Bank and other financial sector regulatory agencies
namely, Insurance & Pensions Commission of Zimbabwe, Securities & Exchange
Commission of Zimbabwe, and the Deposit Protection Corporation.

The Committee is mandated to facilitate early identification of sources of risk (to
stability) and potential vulnerabilities that could threaten financial stability, evaluate
the ability of the financial system to absorb shocks should risks identified materialise;
and recommend appropriate policy responses for identified risks. The Committee
conducted financial stability assessments on a quarterly basis and has been producing
annual financial stability reports. The Committee is also in the process of
operationalising a Contingency Planning and Systemic Crisis Management Framework,
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2.31

2.32

2.33

2.34

2.35

2.36

2.37

as well as a Macroprudential Policy Framework as part of financial stability
enhancements.

Fintech Developments in the Banking Sector

Financial institutions have embraced financial technology (Fintech) as they strive to
enhance their services, improve efficiency, and reach a broader customer base. Mobile
payment solutions, digital wallets, and online banking platforms have become integral
components of the financial ecosystem, providing convenient and secure transactions
for users across the country. By increasing access to financial services Fintech
innovations foster economic growth and facilitate financial inclusion, while in the
medium to long term, the fintech innovations will reduce transaction costs.

In 2023, the Bank noted an increase in the adoption of cloud computing, acting as a
driver for digital transformation. Cloud computing enables banking institutions to utilize
third party vendors or cloud providers for service delivery. This improves agility,
connectivity and provides cost effective methods for delivering financial services.
Fintech innovations, however, often rely on complex technology stacks and large data
sets, which come with increases in the exposure to cyber threats, such as data
breaches, malware, and hacking attempts, as well as increase the risk of service
disruptions or system failures.

To mitigate against these risks, banks have strengthened their risk management
frameworks and enhanced their cybersecurity measures. It will be critical for banks
going forward to expedite measures that strengthen vendor oversight and ensure that
they collaborate closely with regulators for responsible and sustainable integration of
fintech within the banking sector.

The growing cyber threats globally and the increasing reliance on third-party service
providers underscore the need for banking institutions to stay resilient and ensure
continuity of their critical services even in the event of severe operational disruptions.
Institutions that require adoption of cloud computing will be required to put in place
adequate safeguards to limit potential risks stemming from new business practices and
technologies.

The Bank remains vigilant and committed to implementing regulatory frameworks and
measures to uphold operational resilience and address risks linked to cloud computing
technology. Further, the Bank requires that banking institutions take appropriate
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measures to comply with the relevant laws including the Cyber and Data Protection
Act [Chapter 12:07].

During the year 2023, some banking institutions embarked on establishment of
technology innovation centres to enhance their ICT systems and digital channel
products. It is envisaged that the fintech ecosystems established by banking
institutions will help unlock the full potential of fintech and contribute to enhancing
competitiveness in the banking sector.

Model Risk Management

In line with best practice, the Bank issued a Model Risk Management Prudential
Standard in July 2023 against the backdrop of increasing reliance by regulated
institutions on modelling as their operations and activities become more complex and
diverse. The Prudential Standard provides for sound development, implementation,
and rigorous model validation as vital elements of model risk management.

The Prudential Standard provides guidance to banking institutions on adoption of
appropriate model risk management practices that are in line with international best
practice. The Standard seeks to promote sound development, implementation, and
rigorous model validation as vital elements of model risk management. In line with the
principle of proportionality, practical application of the Prudential Standard will be
commensurate with a banking institution’s risk profile, its business activities,

complexity and extent of model usage.
Liquidity Coverage Ratio

As prescribed in the Prudential Standard No. 01-2022/BSD Liquidity Coverage
Ratio, banking institutions commenced the submission of LCR monthly returns with
effect from the month ended 30 June 2023.

Ongoing analysis of the returns indicates that the majority of the banking institutions’
LCRs are well above the minimum requirement of 100%, depicting high liquidity
buffers. Monitoring of banking institutions LCR implementation plans in critical areas
such as development of requisite policies and procedures, management information
systems and governance structures, is also underway.
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Domestic Systemically Important Financial Institutions
In line with the requirements of Prudential Standard 01-2020/BSD: Framework

for Dealing with Domestic Systemically Important Financial Institutions
(DSIBs) issued in 2020. During the year ended 31 December 2023, five (5} banking
institutions, namely CBZ Bank, Ecobank, FBC Bank, Stanbic Bank and CABS maintained
their status as DSIBs following the 2023 annual assessment. Based on best practice,
the DSIBs are required to maintain capital buffers above minimum regulatory capital
thresholds, as well as apply stricter stress testing scenarios in their risk management
frameworks. The five DSIBs complied with the requirement for additional capital
buffers.

Capacity Building Initiatives
The Bank continues to improve supervisory skills, knowledge, and organizational
performance, through training, experiences, motivation and strengthening
organizational systems, processes, and roles and responsibilities.
In 2023, Bank Supervision Division staff participated in several training and
development programs in various disciplines organised by the Bank as well as
cooperating partners. These included the following:

a) financial development and financial inclusion;

b) central bank risk management;

¢) corporate governance for boards and senior management;

d) Basel III and macroprudential surveillance;

¢) financial sector surveiliance;

f) assessment of systemic risks in the financial sector;

g) crisis preparedness and resolution options;

h) bank restructuring and resolution; and

i) climate stress testing
The Bank also received technical assistance in various areas including Business Model
Analysis; Strengthening the Bank Resolution Framework and Operationalization of the
Contingency Planning & Systemic Crisis Management Framework.

AML/CFT Supervision
Robust anti-money laundering, combating financing of terrorism and proliferation of
weapons of mass destruction (AML/CFT/CPF) frameworks are pivotal in fostering
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financial stability through ensuring economic stability in the country by creating
confidence, enhancing investment, promotion of economic growth, as well as
insulation of financial resources from illicit proceeds generated by criminals.

Effective 1 January 2023, the Financial Intelligence Unit (FIU) appointed Bank
Supervision Division (BSD) as a Competent Supervisory Authority (CSA), responsible
for AML/CFT/CPF supervision of banks and microfinance institutions. A Memorandum
of Understanding was entered between FIU and BSD to provide the collaborative
working framework between the two parties, including information sharing.

To ensure effective AML /CFT /CPF supervision, BSD instituted a number of initiatives
during the year under review. The initiatives include separation of prudential
supervision and AML/CFT/CPF supervision through the establishment of a dedicated
Unit focusing on AML /CFT/CPF supervision, crafting of a three-year AML/CFT/CPF
strategy (2023-2025) and 2023 Annual Plan, development of AML /CFT /CPF Guideline,
staff training, and training of board and senior management of supervised entities.
The Bank conducted AML/CFT/CPF on-site examinations of three (3) banking
institutions to evaluate the level of compliance with the obligations set out in the Money
Laundering & Proceeds of Crime Act [Chapter 9:24].

The examinations determined that the banking institutions were largely compliant with
their AML/CFT/CPF obligations, while weaknesses in relation to the compliance
programme were noted at one institution. The institution is implementing corrective
measures to strengthen its compliance monitoring programme.

An AML/CFT/CPF Supervision Guideline was developed and is expected to be issued to
the market in 2024. The Guideline seeks to assist financial institutions in meeting their
obligations as provided for under the money Laundering and Proceeds of Crime Act
[Chapter 9:24].

As part of capacity building staff received various training on AML/CFT/CPF during the
review period, including Eastern & Southern Africa Anti-Money Laundering Group
(ESAAMLG) Assessor training where two (2) officials were certified as Assessors.

As a Competent Supervisory Authority, Bank Supervision participated in the
AML/CFT/CPF National Risk Assessment (NRA), focusing on the banking and
microfinance Sectors. The NRA is a comprehensive exercise conducted by countries
to enable them to identify, assess and understand the nature and extent of ML/TF/PF

risks it faces, with an objective to come up with effective measures to mitigate the
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identified risks, in line with section 12A of the MLPC Act and the Financial Action Task
Force (FATF) recommendation 1.

The Unit participated in the African Banking Supervisors AML/CFT/CPF Supervisory
Coliege in the last quarter of the year under review. The College was organised by
South African Reserve Bank and provided a platform to share information relating to
AML /CFT amongst participating countries.

Going forward, BSD will continue to focus on staff capacity building and development
of off-site surveillance tools.
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CONDITION & PERFORMANCE OF THE BANKING SECTOR
The banking sector depicted resilience in 2023 against the background of a dynamic
operating landscape. The resilience was underpinned by adequate capital and liquidity
buffers, satisfactory asset quality on the back of strong risk management systems, and
enhanced profitability.

Architecture of the Banking Sector
The architecture of the banking sector as at 31 December 2023 is indicated below:

Table 1: Architecture of the Banking Sector

Type of Institution 31 Dec 22 31 Dec 23
Commercial Banks 14 14
Building Societies 4 4
Savings Bank 1 1
Total Banking Institutions 19 19
Credit-only Microfinance Institutions 170 230
Deposit-taking Microfinance Institutions 7 7
Development Finance Institutions (SMEDCO, IDBZ, 4 4

AFC Land & Development Bank and IDCZ)

Total 18 260

Market Share and Concentration Analysis

Commercial banks continued to dominate the banking sector in terms of total assets,
total deposits, and total loans during the year under review, accounting for 86.74%,
89.58%, and 87.10%, compared to 89.58% 91.15% and 87.66% in 2022, respectively.
As at 31 December 2023, five (5) banking institutions designated as DISBs accounted
for 62.40% (2022:65.40%) of total assets, 65.40% (2022:75.54%) of total deposits
and 40.37% (2022:70.09%) of total loans and advances.

22



3.5

3.6

3.7

3.8

The Herfindahl-Hirschman Index? (HHI), a measure of market concentration, declined
from 1094 in 2022 to 1011 in 2023, reflecting increased competitiveness in the local
banking sector. The figure below shows the trend in the HHI from 2017 to 2023.

Figure 4: Herfindahl-Hirschman Index

HH Index

Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23

The relatively low concentration in the banking sector potentially benefits customers
from competitive pricing and Improves product diversification which fosters financial

stability.

Banking Sector Capitalisation

As at 31 December 2023, the banking sector exhibited sufficient capital to absorb
losses as evidenced by the reported capital adequacy and tier 1 ratios of 37.21% and
25.64%, respectively. While the high capital adequacy ratios reflect the banking
sector’s ability to absorb unexpected losses, the high capital ratios also reflect the
scope to enhance the levels of financial intermediation.

Most banking institutions continued to adopt capital preservation strategies during the
year under review, including holdings of investment properties. The additional
measures that were being employed for capital preservation included investing in or

2 See Appendix 4 for computation of the Herfindahl-Hirschman Index (HHI).
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growing foreign currency denominated assets, and investment properties and
accumulation of foreign currency.

The table below shows the minimum regulatory capital adequacy and tier 1 ratios for
all the banks.

Figure 5: Banking Sector Capitalisation Levels — (2019 - 2023)

ZW4Trillions
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2019 2020 2021 2022 2023

@ Core Capital @ NetCapital Base

The banking sector’s aggregate core capital increased by 913.85% from ZW$611.11
million to ZwW$6.09 trillion during the year ended 31 December 2023. The primary
factor contributing to this substantial growth was retained earnings, mainly
underpinned by revaluation gains from investment properties and translation gains

from foreign currency denominated assets.

Earnings Performance & Profitability

The banking sector reported positive aggregate profits of ZW$5.77 trillion, a 10.5 times
increase for the year ended 31 December 2023, from ZW$503.13 billion reported in
the corresponding period in 2022.

Banking sector profits were mainly driven by non-interest income, which accounted for
84.27% of total income. The income mix for the sector is depicted in the figure below:
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Figure 6: Banking Secor Income Mix as at 31 December 2023
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The key sources of non-interest income, i.e. revaluation gains on investment properties
and translation gains of foreign exchange denominated assets, bear testimony to the
structural dynamics in the banking sector, underpinned by capital preservation
strategies, as well as the dual currency regime.

Interest income accounted for 15.73% of total banking sector income in 2023
compared to 32.18% in 2022. The relatively low proportion of interest income was
partly a reflection of the conservative approach to lending by most banks as part of
credit risk management. Interest from loans and advances ($1.31 trillion) constituted
79.66% of total interest income during the period under review.

Total expenses for the banking sector stood at $3.349 trillion, with interest expenses
amounting to $347 billion (10%) and non-interest expenses amounting to $3 trillion
(90%) as at 31 December 2023. The breakdown of non-interest expenses for the
period under review is indicated in the figure below.
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Figure 7: Banking Sector Non-Interest Expenses — 31 December 2022 & 2023
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3.16 The cost to income ratio for the banking sector improved to 46.26% as at 31 December
2023 from 53.53% as at 31 December 2022, mainly as a result of various cost

containment measures being implemented by banking institutions, such as automation

and streamlining of work streams to save on staff costs and increase efficiencies while

improving client experience, increased digitalisation to cut infrastructure and

distribution costs, improved performance management to improve productivity and

installation of solar energy saving on electricity costs.

3.17

There was an improvement in banking sector profitability as measured by the return

on assets and return on equity ratios, from 17.43% and 54.53% as at 31 December
2022 to 23.97% and 68.99% as at 31 December 2023, respectively.

3.18
31 December 2023.
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Figure 8: Trend in Profitability Indicators
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3.19 Banking sector total assets grew significantly, from $3.81 trillion as at December 2022
to $34.41 trillion during the year ended 31 December 2023, mainly spurred by
revaluation gains on investment properties, and translation gains on foreign currency
denominated assets.

3.20 The figure below shows the banking sector asset mix of the banking sector as at 31

December 2023.
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Figure 9: Asset Mix as at 31 December 2023
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3.21 The trend in the banking sector assets is presented in the figure below.

Figure 10: Trend in the Banking Sector Assets 2019 to 2023 ($trillions)
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3.22 As at 31 December 2023, the top five (5) banking institutions designated as DSIBs
accounted for 62.40% of assets against 65.40% in the corresponding period in 2022.
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Composition of Liabilities

There was a significant increase in banking sector’s total deposits from $2.32 trillion
as at 31 December 2022, to $17.44 trillion as at 31 December 2023, primarily driven

by increases in demand and foreign currency deposits, which constituted 74.34% of
total deposits.

As at 31 December 2023, the banking sector recorded total liabilities of $20.04 trillion,
compared to $3.36 trillion recorded as at 31 December 2022. The growth in total
liabilities was attributable to the overall rise in total deposits within the sector,

Financial Intermediation

The level of financial intermediation as reflected by a loans to deposit ratio of 49.27%

was a decline from 55.93% over the year. This reflects the scope for the banking sector
to enhance their intermediation role.

The figure below shows the loans to deposits ratio trend.
Figure 11: Loans to Deposits Ratio Trend December 2019 to December 2023
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Trend in Banking Sector Deposits

Total banking sector deposits continued on an upward trajectory from $2.29 tritlion
reported as at 31 December 2022 to $19.47 trillion as at 31 December 2023, mainly

driven by translation of foreign currency denominated deposits on the back of
exchange rate movement.

The figure below shows the trend in the banking sector deposits over the period 31
December 2019 to 31 December 2023.
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Figure 12: Trend in Banking Sector Deposits (Trillions)
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3.29 Total banking sector deposits were largely made up of foreign currency deposits mainly
made up of demand deposits as at 31 December 2023, constituting 74.34%.

3.30 As at 31 December 2023, commercial banks had the largest share of deposits
constituting 89.58% of the total banking sector deposits, while the building societies
sub-sector had 9.12%.

3.31 The figure below shows the distribution of deposits for the banking sector.

Figure 13: Distribution of Deposits of the Banking Sector

Building Societies,
8.73% Savings Bank,

‘1

1.33%

Commercial Banks,
89.94%

30



3.32

3.33

3.34

3.35

3.36

3.37

Loans and advances

Banking sector loans and advances significantly increased nominally from $1.29 trillion,
as at 31 December 2022 to $11.26 trillion, as at 31 December 2023.

The trend is depicted in the diagram below.

Figure 14: Trend in Banking Sector Loans and Advances
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The commercial banking sub-sector accounted for 87.10% of the total banking sector
loans and advances.

Loan Concentration

The top five (5) banking institutions held 68.40% of the total banking sector loans and
advances as at 31 December 2022, from 77.09%% as at 31 December 2022.

Sectorial Distribution of Loans and Advances
Lending to productive sectors of the economy constituted 73.00% of total banking

sector loans as at 31 December 2023, a decrease from 78.45% as at 31 December
2022,

The sectorial distribution for loans and advances is shown in the figure below.
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Figure 15: Sectorial distribution — 31 December 2023
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3.38 The banking sector portfolio quality remained satisfactory as reflected by the average
non-performing loans {(NPLs) to total loans ratio of 2.09% as at 31 December 2023.
3.39 Thetrend in the ratio of non-performing loans from 31 December 2019 to 31 December
2023 is indicated in the figure below.
Figure 16: Trend in Non-Performing Loans: 31 Dec 2019- 31 Dec 2023
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Sectoral Distribution on NPLs

3.40 Asat 31 December 2023, the individuals sector had the largest value of non-performing
loans (20.43%) followed by agriculture (14.46%), and manufacturing (12.57%),
distribution and mining with 11.32% apiece, as shown below.

Figure 17: Sectoral Distribution of NPLs as at 31 December 2023
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3.41 The upward trajectory in total banking sector deposits continued from $2.29 trillion to
$19.47 trillion during the year ended 31 December 2023. The growth was mainly driven
by translation gains on foreign currency denominated deposits due to exchange rate
movements. Foreign currency denominated deposits accounted for 77.09% of total
deposits as at 31 December 2023.

3.42 The banking sector’s average prudential liquidity ratio was 60.33% as at 31 December
2023 as banking institutions continued to maintain robust liquidity positions on the
back conservative lending and significant holdings of treasury bills in banks’ asset
portfolios.

3.43 The figure below shows the trend in the prudential liquidity ratio from 31 March 2022
to 31 December 2023.
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Figure 18: Prudential Liquidity Ratios
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FINANCIAL INCLUSION
Financial inclusion remains a key priority area that facilitates economic growth and a
key driver to sustainable and inclusive economic development, towards the country’s

2030 Vision of an “Upper Middle- Income Economy”, ‘leaving no one and no place
behind".

National Financial Inclusion Strategy II (NFIS II, 2022-2026)
Implementation

Active engagement of NFIS thematic working groups through meetings was an integral
component of the National Financial Inclusion Strategy implementation throughout
2023. Members of the working groups commenced implementation of selected priority
initiatives that will continue in 2024, including financial and digital literacy programs,
and assistive technology for Persons with Disabilities.

The foundational pillars for NFIS II (2022-2026) namely, Financial Innovation;
Consumer Protection; Financial Literacy/financial capability; Microfinancing, MSME and
Entrepreneurship development; and Devolution are expected to underpin the
successful implementation of the strategy.

The expected outcomes of the National Financial Inclusion Strategy II are aligned with
the national development goals as articulated under NDS1. The NFIS II will focus on
delivering the following key outcomes:

a) Financial Deepening through increased uptake and usage of quality
customer-centric financial products and innovative distribution channels to
meet life cycle financial needs on a sustainable basis; and

b) Improved livelihoods and financial capability of the target segments
through sustainable usage of financial services, and a combination of
knowledge, skills, attitudes and confidence to make sound financial decisions
that facilitate security, resiliency, participation in economic activities, and
improved quality of life.

Financial Literacy & Consumer Education

In 2023, financial inclusion stakeholders continued to implement initiatives under the
NFIS II. The main strategic vision of the National Financial Inclusion Strategy II is to
promote increased usage of financial services. In this regard, focus was primarily on
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financial literacy with the view to facilitating acquisition of knowledge and skills and
attitudes that people need to adopt good money management practices for earning,
spending, saving, borrowing and using other financial services that promote
responsible financial behaviour and enables consumers to make informed financial
decisions.

The financial literacy activities by the Bank included financial literacy outreaches &
roadshows, financial literacy presentations in the churches and schools & tertiary
institutions visits.

In addition, the Bank, in collaboration with key stakeholders, conducted financial
literacy programs on various platforms including, schools, women group meetings and
gatherings, churches, business forums, and communities in the rural areas.

Further, the Bank embarked on financial inclusion campaigns and community
engagements across the country’s provinces through various platforms, as well as
sensitisation outreach programs on consumer rights and digital financial services. In
addition to financial literacy initiatives by the Bank, financial institutions were urged to
adopt the ‘finance plus * approach which combines financial products and services with
non-financial services such as financial literacy training.

Annual Financial Inclusion Conference

The Bank successfully held its inaugural Annual Financial Inclusion Conference in
December 2023, in Victoria Falls. The conference, which ran under the theme:
“Leveraging Innovative Technologies for Financial Inclusion & Sustainability: from
Access to Usage” was attended by key stakeholders from government, finmancial
services sector, financial sector regulators and development institutions.

The conference noted the need to upscale financial and digital literacy programs across
the country and in all vernacular languages to promote usage of financial products and
services. It also underscored the importance of expediting the formalisation of micro,
small and medium enterprises (MSMEs) to facilitate access to formal financial services,
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given that the MSME sector contributes significantty’ to the country’s Gross Domestic
Product.

Financial Inclusion Indicators

4.11 Access to credit improved during the year ended 31 December 2023 as indicated by
the significant increase in the real value of loans to women from ZW$14.50 billion to
ZW$721.43 billion as at 31 December 2023.

4,12 The increase was partly attributed to the rise in the number and value of loans
advanced to women in the sugarcane and macadamia agricultural sectors as a result
of increased value-chain funding by the financial services sector to the respective
agricultural sectors during the 2023 farming season. As at 31 December 2023, loans
to women accounted for 7.76% of total banking sector loans, up from 4.16% in the
previous year.

4.13 The real value of loans to MSMEs also increased from ZW$14.46 billion to ZW$461.39
billion during the year under review.

4.14 The Table below shows the trend in the movement of the financial inclusion indicators
during the review period.

Table 2: Financial Inclusion Indicators

Indicator Dec 22 March 23 June 2023 | Sept 23 Dec 23

I |
| Nominal Value of loans to MSME: '[

37,133.6 7[ .
P‘u;u on) | 87,133.62 Jﬂ-}ff}'hl}

| Number of Loans to MSMES [ 24,987 [ 25162 | 93,070 ’ n,ﬂn '
i e

10,71431 | 74,604.99 | 13,3852 | 3

|

Inﬂatlon -adjusted - WValue of
loans to MSMES (ZW$ Million) 14,461.92 39,768.12 24,679.00 326,970.96 461,385.98

jrn i. ige loans to | MSMEs as % of

. 1 +f 4,96
|"1|,| "l.l]-l j0ans : 'i h 7 ].'1

Inflation-adjusted Value of Loans
to Women (ZW$ Million)

14,502.68 44,799.24 19,629.00 378,707.60 721,429.09

* SMEs contributed between 60% of the national GDP, highlighting their importance as the backbone of these
economies.
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Indicator Dec 22 March 23 June 2023 Sept 23 Dec 23

| Number of Loans to Youtt

I Nominal Value of

(ZW4 ':H [ii >5, 'Fll a5 }

Infiation-adjusted Value of Loans
to Youth (ZW$ Million) 10,946.52 29,646.39 14,653.00 278,486.80 292,850.17

\werage |oans to the youth 2
 of total bank loans

Total number of Active Bank
Accounts (Million) 7.36 7.23 7.33 8.02 7.69
Number of Low-Cost Bank

Accounts (Million) e 3.34 2.35 3.5 3.75

4.15 The Bank will continue to take a collaborative approach to the implementation of NFIS
IT with the view to empowering all Zimbabweans towards building resilient and
sustainable livelihoods through increased uptake and usage of appropriate, affordable,
sustainable and quality formal financial services and products.

Credit Infrastructure

4.16  During the year 2023, the sharing of credit information among lending institutions,
facilitated by the Credit Registry and the private credit bureaus is expected to
contribute to enhancing the efficiency of the credit market, promoting financial
inclusion.

Collateral Registry

4.17 The establishment of the Collateral Registry in Zimbabwe was a milestone development
in the financial inclusion agenda, particularly for small and medium-sized enterprises
(SMEs) and farmers. The collateral registry has opened up new avenues for these
groups to secure loans and grow their businesses through access to credit on the back
of movable assets collateral. The significant increase in registered security interest
notices from 12 as at 31 December 2022 to 1204 as at 31 December 2023 highlights
the potential of this initiative to significantly contribute to economic development. The
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1204 active registered security interests had a corresponding loan amount of ZW$4.59
trillion as at 31 December 2024,

During the period under review, 57 institutional users including banking institutions,
credit only and deposit taking microfinance institutions, contract financiers and law
firms had created accounts in the system. The Collateral Registry System recorded
648 searches during the year of which 84 were from the public. About 63% of the
searches were conducted by microfinance institutions while 21% were searches by
commercial banks.

Accepted collateral primarily consisted of household goods, private vehicles, trucks and
agricultural equipment. It was noted that women pledged 22% of the household goods
and 29% of the private vehicles registered in the Collateral Registry system as they
leverage movable assets to access loans from banking institutions and microfinance
institutions.

Number of Security Interest registrations have been on an upward trend as shown
below.

NUMBER OF SECURITY INTEREST NOTICES
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Credit Registry
Financial institutions can now readily access comprehensive credit information from

the databases of the Credit Registry and the credit bureaus as part of the credit
screening and risk management strategies.

As at 31 December 2023, the Credit Registry and the private bureaus collectively held
22.44 million searchable records.
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4.23 In terms of age and gender distribution, most borrowings are concentrated in the 31-
40-years (38.0%) and 41-50-years (30.78%) age groups, with male borrowers in both
categories.

4,24 According to the Credit Registry database, female borrowers exhibited a lower

delinquency level of 4.72% whereas tc male borrowers were at 5.09%.
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REGULATORY DEVELOPMENTS

During the year under review, the Bank continued to monitor and ensure on-going
alignment with the legal and regulatory developments domestically and internationally.
This chapter summarises the major legal and regulatory developments in the banking
sector during the year.

Changes in Shareholding following Amendment of the Sovereign Weaith
Fund of Zimbabwe Act [Chapter 22:20]
During the year, the Sovereign Wealth Fund of Zimbabwe Act was amended by
establishment of a Fund, the Mutapa Investment Fund, which is a body corporate.
The Government of Zimbabwe transferred its shares in a number of companies
including People’s Own Savings Bank (POSB), Industrial Development Corporation of
Zimbabwe and AFC Limited, which are now vested in the Mutapa Investment Fund.
The Reserve Bank will continue to supervise the affected banking institutions in terms
of Banking Act [Chapter 24:20].
In terms of the amendments, directors of the affected entities were required to effect
changes to the companies’ share registers to reflect the Mutapa Investment Fund as
the holder of the shares.

Public Entities Corporate Governance Act [Chapter 10:31]

On 19 September 2023, Statutory Instrument 156 of 2023, Presidential Powers
(Temporary Measures) (Investment Laws Amendment) Regulations, was gazetted.
The regulation amended some provisions of the Public Entities Corporate Governance
Act [Chapter 10:31] to exempt all public entities registered as banking institutions
under the Banking Act [Chapter 24:20] from the application of the Public Entities
Corporate Governance Act although such entities are still obliged to comply with the
National Code of Corporate Governance of Zimbabwe. In addition to these provisions,
banking institutions are expected to comply with corporate governance regulations
issued by the Reserve Bank in terms of the Banking Act.
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5.7

5.8

5.9

5.10

5.11

5.12

5.13

5.14

Update on Institutions Under Liquidation...

The Deposit Protection Corporation (DPC) remains overall in charge of liquidation
processes in terms of section 57 of the Banking Act [Chapter 24:20] under which DPC
is appointed as the liquidator of failed banking institutions.

Five (5) failed banking institutions, namely Interfin Bank Limited, Allied Bank, Afrasia
Bank Zimbabwe Limited, Trust Bank of Zimbabwe Limited and Royal Bank of Zimbabwe
Limited were all in final liquidation phase.

Recoveries from liquidations increased significantly, with the total amount recovered
in cash, treasury bills, and properties rising from$713 million in September 2023 to
$23.4 billion in December 2023, This translated to a recovery rate of 8.67% as at 31
December 2023.

Total dividends paid out to concurrent creditors of the five (5) failed contributory
banking institutions (CBIs) under liquidation were$226 million or 122 cents per dollar.
Institutional updates are summarised hereunder.

Interfin Bank Limited (In Final Liquidation)

As at 31 December 2023, DPC was engaging shareholders to transfer all residual assets
to the latter. The shareholders had appointed Grant Thornton Zimbabwe to act on their
behalf.

Further, the DPC reported that it will submit the Final Account and Signed Agreement
of Sale to the Master by 28 February 2024.

Legal processes to transfer assets to shareholders are expected to be concluded by 30
June 2024 once account has been approved.

Allied Bank (In Final Liquidation)

The final liquidation account was submitted to the Master, who directed that conclusion
of the Liquidation be put in abeyance to ailow for recovery of funds amounting to about
USD1.1 million which were blocked under the Office of Foreign Assets Control (OFAC)
regulations. The directive to seek recovery follows the removal of the restrictions
related to the US$1.1 million by OFAC.
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5.15

5.16

5.17

5.18

5.19

5.20

5.21

5.22

Afrasia Bank Zimbabwe Limited (In Final Liquidation)

Final Liquidation Account was approved by the Master on 24 November 2023. Residual
cash payment to shareholders of US$348,032 was done on 23 December 2023 as per
the Final Liquidation and Distribution account.

The transfer of the remaining three immovable properties to shareholders is at
conveyancing stage. Liquidation will be concluded once transfer of properties to
shareholders has been completed. The tentative date for conclusion of the liquidation
of Afrasia bank has been deferred to 30 June 2024 in view of the protracted legal
processes to transfer the remaining assets to the buyer.

Trust Bank of Zimbabwe Limited (In Final Liquidation)

The final liquidation & distribution account was approved by the Master on 27
November 2023. The process of payment of final dividends to concurrent creditors was
in progress.

The transfer of residual assets to shareholders is ongoing and is expected to be
concluded by 31 March 2024.

Royal Bank of Zimbabwe Limited (In Final Liquidation)

The DPC reported that the amended third and final Liquidation account was expected
to be approved by the Master.

A total of ZW$4 million would be paid to concurrent creditors, translating to 39 cents
per every dollar owed. Further, the payment of dividends to concurrent creditors was
reported to be in progress.

The return of unclaimed funds to Guardian’s Fund is expected to be done by 30 August
2024, as well as application for termination of Liquidation.

Cancellation of Licences

During the year ended 31 December 2023, two (2) banking licences, namely Avis and
Tetrad Investment Bank were cancelled.
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5.23

5.24

5.25

5.26

5.27

5.28

5.29

Tetrad Investment Bank

Tetrad Investment Bank Limited’s merchant banking licence was cancelled with effect
from 31 August 2023, in terms of section 15 of the Banking Act. The cancellation of
the licence was at the banking institution’s request in terms of section 14 (4) of the
Banking Act.

Tetrad Investment Bank Limited failed to commence operations following the lifting of
Provisional Judicial Management in October 2018. The institution unsuccessfully
courted potential investors and failed to put in place requisite infrastructure to facilitate

commencement of banking operations.
Avis Bank Limited

Avis Bank Limited, which was issued with a merchant banking licence on 7 June 2022,
failed to meet the licensing conditions including commencing banking operations within
12 months, as required in terms of the Banking Act. The licence was cancelled effective

21 November 2023 for failure to meet licensing requirements.
Amalgamations in the Banking Sector

During the year ended 31 December 2023, two applications for the acquisition of

significant interest in banking institutions were approved.

Acquisition of 51% shareholding in ZB Financial Holdings Limited

During the year, regulatory approval was granted with respect to CBZ Holdings’
application for the acquisition of significant interest in ZB Financial Holdings Limited.
The transaction Is anticipated to be finalised during the year 2024.

Acquisition of Significant Interest & Control in Standard Chartered Bank

Zimbabwe Limited by FBC Holdings Limited

Reguiatory approval was granted on 14 November 2023 for acquisition of significant

interest in Standard Chartered Bank Zimbabwe by FBC Holdings and for FBC Holdings

to be registered as a controlling company for Standard Chartered Bank Zimbabwe.
The acquisition of Standard Chartered by FBC Holdings Limited is expected to be
finalised in 2024. The sale of shareholding in Standard Chartered Bank Zimbabwe by
Standard Chartered Bank Plc was in line with the group’s strategy to divest from
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5.30

5.31

selected countries including Zimbabwe.

Supervisory Action taken for Non-Compliance

The Bank instituted supervisory action against five (5) banking institutions and four (4)
deposit-taking microfinance institutions that were found to be in breach of the
Banking Act [Chapter 24:20] and the Microfinance Act [Chapter 24:30]. In
some cases, monetary penalties were levied and written warnings were issued for
failure to publish 2022 year-end and 2023 half-year financials within the prescribed
deadlines and for appointing principal officers without the regulatory approval in
breach of the Banking Act.

The Bank takes great exception to non-compliance with applicable laws and regulations
and enforces compliance against non-compliant institutions through a wide range of
supervisory actions prescribed under the Banking Act and the Microfinance Act.
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6.2

6.3

6.4

6.5

6.6

6.7

OUTLOOK

In 2024, economic growth is expected to be impacted by the effect of the El Nino
induced drought and declining mineral commodity prices as a result of the global
economic slowdown. The banking sector is, however, expected to remain stable and
resilient to shocks emanating from the dynamic operating environment.

In scale and scope, 2023 experienced the most significant banking stress globally,
since the 2008 global financial crisis. The collapse of four global banks (in Europe and
United States of America) coupled with significant rises in interest rates, inflation and
seismic geopolitical instability have raised questions around the adequacy of prudential
and regulatory frameworks.

The Bank recognises the importance of continuously identifying new and emerging
risks for ongoing supervisory effectiveness. In this regard, the Bank will continue to
enhance guidelines and prudential standards to ensure that they remain relevant in
view of evolving risks, as well as institute regulatory and supervisory reforms aimed at
safeguarding financial sector stability.

The Bank will step up efforts in promoting a more sustainable financial sector through
working constructively with banking institutions and other stakeholders to ensure that
the transition to a more sustainable, environmentally, and socially responsible financial
sector becomes a reality. Skills enhancement and data compilation will constitute some
of the specific action items in this regard.

Financial inclusion remains a key priority area that facilitates positive economic growth
and a key driver to sustainable and inclusive economic development, towards the
country’s 2030 Vision of an “Upper Middle- Income Economy”, ‘leaving no one and no
place behind’. The Bank wili continue to promote increased usage of financial services,
as part of the strategic vision of the National Financial Inclusion Strategy II.

With regards Anti-Money Laundering, Combating the Financing of Terrorism and
Combating Proliferation Financing (AML/CFT/CPF), the focus for 2024 will be to
strengthen requisite supervisory capacity and improve supervisory processes to align
with domestic, regional and internaticnal developments.

Spurred by the adoption of technological innovations, the banking sector is expected
to continue to implement technologies which enable them to offer their customers
more efficient, secure and personalised products and services, whilst also reducing

operational costs and risks.
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6.8

6.9

The Bank will review the regulatory frameworks and standards to keep pace with the
evolving risks and opportunities that come with technological innovations in the sector,
with a view to avoid requlatory gaps. Further, the cross-border nature of some
technological innovations will require enhanced coordination and cooperation with
regulators and supervisors in other jurisdictions.

The Bank will continue to promote and facilitate healthy competition in the banking
sector through maintaining an enabling environment for regulated institutions to
explore new ways to leverage technology, data and analytics to offer personalised,
convenient and secure solutions to their customers.
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APPENDICES

APPENDIX 1: FUNCTION AND ORGANIZATION OF BANK SUPERVISION
DIVISION
Function of Bank Supervision Division

I. The Reserve Bank of Zimbabwe, in terms of Section 6 of the Reserve Bank Act
[Chapter 22:15], is mandated to foster the stability and proper function of the
Zimbabwean Financial System as well as supervision of banking institutions, among
others.

Organization of the Bank Supervision Division
II. In a bid to fulfil its mandate to foster and maintain financial stability, Bank Supervision

Division is organized into seven (7) departments as illustrated below.

Bank Supervision Organogram

Financmg Manageiment - i Entorcementl tesolution £ Policy +nur}(ls’:rmg."CFTfCF’
: L

[ ] 1
ianks & Susmmn')h‘ Banks & RBZ Rigk : ! ) apal, Commliance ."‘i ] Financial Stambity, { Anti-Honey 4
{
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APPENDIX 2: REGISTERED BANKING INSTITUTIONS AS AT 31 DECEMBER 2023

Banking Institution

Address & Website

AFC Commercial Bank

15% Floor, Hurudza House

14-16 Neison Mandela Avenue

Harare

Tel: 774429 or 773704/5 or 774554 Fax 774554
www.afcholdings.co.zw

BancABC

1 Endeavour Crescent

Mt. Pleasant Business Park

Harare

Phone: 701636/52; 739089 Fax 727330 www.bancabc.com

First Capital Bank

3 Anchor House
1st Street/lason Moyo Avenue
Harare

Phone: 758280/99 or 758324 www.https://www.firstcapitalbank.co.zw/

(CBZ Bank

3™ Floor, Union House
60 Kwame Nkrumah Avenue
Harare

Phone: 749714 or 748050/79 / 759110-6 Fax 758077 www.cbz.co.zw

Ecobank

Sam Levy's Office Park

Block A, Piers Road Borrowdale

Harare

Phone:851642/7 or 706036/7

701350/3 or 703011/2/4 [ BS1642 Fax: 794993 www.ecobank.com

FBC Bank Limited

FBC Centre

Nelson Mandela Avenue

Harare

Phone:704462/704481/77 2705 Fax 704995 www.fbc.co.zw

Nedbank Zimbabwe Limited

Old Mutual Centre
3 Street/Jason Moyo
Harare

Tel: 701636/52 Fax 727330 www.mbca.co.zw

Metbank Zimbabwe Limited

Metropolitan House
3 Central Avenue
Harare

Phone: 706091/706128 /701970 Fax 733014 www.metbank.co.zw

NMB Bank Limited

4th Floor, Unity Court
Kwame Nkrumah Avenue

Harare 759651/9 or 754933/5 or 709122/68 or 709124/09
Www.nmbz.co.zw

Stanbic Bank Zimbabwe Limited

Stanbic Centre
Samora Machel Avenue

Harare
Phone: 759471; Fax 772126 www.stanbicbank.co.zw
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Banking Institution

Address & Website

Time Bank of Zimbabwe Limited

12th Floor

Social Security Centre

58 Julius Nyerere Way/Sam Nujoma Street
Harare

Telephone: +263 (24)2 708755/6
https://www.timebank.co.zw/

Standard Chartered Bank Zimbabwe
Limited

1% Floor, Standard Chartered Bank Building
Cnr. Sam Nujoma Street/ Nelson Mandela Avenue

Harare
Phone: 253801-7 or 252289
Fax 252288 www.stanchart.co.zw

Steward Bank Limited

2™ Floor, 101 Kwame Nkrumah
Avenue
Harare

Tel:79146/791444-8 Fax 791460 www.stewardbank.co.zw

ZB Bank Limited

21 Natal Road

Avondale

Harare

Phone: 08677002001 www.zb.co.zw

Central African Building Society (CABS)

Northridge Park

Northend Close, Borrowdale

Harare

Phone: 883823/59 Fax 883804 www.cabs.co.zw

FBC Building Society

Sth Floor, FBC Centre

Nelson Mandela Avenue

Harare

Phone: 783203-9 www.fbc.co.zw

National Building Society

14th Floor, Social Security Centre

Cnr Sam Nujoma Street & Julius Nyerere Way,
Harare

Phone: 700032,35,39,42 www.nbs.co.zw

ZB Building Society

6th Floor, Finsure House

Cnr. Kwame Nkrumah / Sam Nujoma
Harare

Phone: 252978, 252926, 253031,
758275 www.zb.co.zw

POSB

6th Floor, Causeway Building
Cnr. Third Street/Central Avenue
Harare

Phone: 729700-9;737911-9; 735081-8 or 791134 Fax; 749012
www.posb.co.zw

50




LS

0T STT6HT LT TV YE

SL0'BSTRRP'PIRE  ponoor

15565810 b 89,

Fo0000T  [SEBYE'BEVOTE0SE PR00DOT  [SL'429'STT'RED9

|

Ppstese’Leeer

sapqen ¢ Aynba jejo)

07'95T'264'848'v81'T

[ A T

19'268'190'692'19

IS8

Z0FTETOE LT8'6T

poevs

J00°Z0v'899'%38'Y

wild

PED'BIESLS

Seqern] ~ SwRT Y3 S0Ue|eq-L0|

PO'E0L'£v5 ST £98'E

£10'96E°962'ThE  Peo9s

bb"920' 106602 "bL,

%Sh'6

09°829'B9E 0T T CE

et

_on.vmm_ms_v%_c

%0EE

Joco'os9'109

Fonqert 2o

816681 0L1'019'L

9T6'ST5'669'SS. [0St

9b'£5L'920"£05"ET1

[%68'5T

[B2160°015°059"5S

| T

lozave bR 181’01

PROTET

leor'szzoee't

SInaSEY Pue fEie)

86°116'T65'9£6'8L

S£°6B6'060°2T  pebz0

18605 THE'LS8'T

FRTE)

Sb9E2 T T T'T

%950

£9°LE9'GOE TbE

%991

6b ' 089 76T

SeQIgen Bupung B pue SA0LNTSS

£T0SL'TIL0THEET T

9E6'2SL'TSYBIT  set

SE'BST'TSH'EZ9 0L

PRST'9

06 8¥T 765" 26512

HIEY

/6PLT'OET'L28'E

pesee

£ /966265

sanqer] ubrioy

2L009'TTv L98'LL

PO8'ESE Iy R0

6b'2be b L0'959

0

1S TIL'896'12T

5600

IEALAAN:

2e2E'T

IsUBI] Ul samjiqen

74 8K0'69€ 'T1+9'805

O8p'2E8 VS’ pescT

8¢ 'bi6020'915°0T

Jese

be VIO V1LY

59T

5£'942'595'809'T

pezoo
pazs

£99'086'TEL

suogrygsLy Gunieg B0 Im Seueieg

4475186 Y 02

709'€90'926'L 4L

12 TEE'LL6'ET6'T

preso

68'489'678°790'

[Hobs 0

[6z 607 'va0'62E

Fe66'0

28942 RET

Isoda] 0 SRRNKY) SREREN

01'829'1£€'50£'S60'¢T

59£'SSE'Z58'TOE'T ooz

j0¢ €24 229281512

|

bT" L0 66598 20T

RST'{T

26'vEb L4651 01

FRal't

[B26'BE8 19T

sysodag AL ubRIog

{5658 TER'EET'ETS

SES'ERE'EEP'EET st

£9'682'996'S1522

%I0T

196'066'v5'L£0°L

iST

{62°LE1°294'095 T

[Hd0'0T

b2 4’09 000"

Sys0daq Pady/sysodaq i)

TI'S0T'9ST'TIE 1

£66'£19'1£8'ST Bl

6 6ED'L66'669S

%69'T

~ Joovrszwss's

PLBLT

60 BTE 6£9RL0'T

wisg

STOTRY'209

sysodaq) sbumeg

69°506°0vZ 007 081 ¥

OT'p00'8/8'978 pescz

b 129'L45 705 ETE

|

lersegsz'sis'm

[1d0ZE

S6'192 /98¢ ¥t BT

LT TS

SAT'T61091 L

swsoda(q puewsaq

$MZ

74

$mz |

%)

$MZ

e

bz

o

fomz

20-E2

R

RO-1T

Wq-0T

R4-61

Rqg-g1

SIUImEvVI

06'STT'6HT L7 THHE

LIO'BST'9TR YIS peootin

ESH'BT0'Ok B9

[essve'senircose

joeRLo'sIT 8909

00T

19T L60'LL6'ER

Sjassy o)

02' 95T bRT'ESE'H0E"T

WpLTT6L9ST  PessL

19'268'T90°692'T9

S9°ETE'T0E'ZE8'62

booz0v*299'298'%

Il

PEOBIE'SS

SR 19045 TE(Rg-H0 201

6 TITL0E"Lh THE'T

BIY6TE'6ZS'EIZ  petro

06792 545 906 9k

££'€89'ELp'BEL9N

%60

05T56°282°08K'2

20

628 #2195

Sjessy a0

£8'099'252'795'+66'€

ETUEVTEER'STy etz

b5 E10°056'996 0L

£T'560'607'E98'8E

PRLLET

[BT'995'£89'15E8

KTTYSE'E08

SjRssy paxly

00°'000'000'¥97 62

60€'TZ5'582"9 festo

0646395 bLT'T

5€°90'625'E88

PRET

[€P07'76L'601°

1pS'880'10

ssse [ saadoud prssassotay

b'EE 01E 766 192

£95'£40°(5K'ST Ayl

96595 016'368

24682 THI'BEE

%ST0

76070568

pes0

Jess'seu'es

suier) ubwiog

0£'£18'99¢'£20'0£0°0T

Pa8'95L 072 EIZT pets

12'66L'5KS"L61'212

16T 120'86E"C0E 1L

PRTS LT

9, 'S61'b56'819°01

pertez

Jeaveza'aae’e

SOURADY pUy Suec

9€'€95'0£9'66€'0E8'Y

018'P24'2487755 etz

6" (EL"96T FIY

SE'795'E6T'EST'5E

pas Tt

s ictscy'eas

puseee

ERl'LI9Y

SHURULSIALE U SHUNIRS

60'956'26¢'1£5'69/'

(86'(ETLTP'9SE  rar ot

Pz 16 8r'esovar

b6 £66'66T'T6E'0S

|

foe11¥'287'c95'8

160"kt il

suonrasu] ubiK04 RIM Saoueleg

76'15¢'¥89'0£8'8€

SPE'90T0ER’T Ptvo

lo os'ssz'sez

£0'S5b'205'5T

pezoa

/7 69T L2601

1567'£05"L

YSURI] U] SIESSY]

69'88'918'5£8'654

192'069'TSR'HET  [weeT

£1°969'£04920'¢1

/0°S66'BFT'606'S

pezrs

[pE Th1'Z0E90T 'E

fest'266'crv

SUOORGRSU] Bubieg JNSBLLOQ LRI SSoueje]

70'565°96¢'b£0'TTT'S

WS'C0L 655'EEr RISt

b 509'796'E5H 88

EhT'BLS'E9T'68

P61

10°Eb5'855'264'TT

Joso'ccavea'

IR [BOUI] tRIM SSoueyeg

8024 10200'£88°C

LET'20L'092'T0E  [oesd

15595501 'EET'ES

"G6E090'889"TH

weld

20P68'ET'T8L T

0T 207 ETT

107 PUy SN 3059400

$MZ

$mz

|

Mz

%]

$MZ

%

Mz

$MZ

ET-30-TE

22-390-TE

TZ-Ra-T€

07-330-1E

61-90-TE

81-330-TE

S13SSY|

(£Z0Z-8T0T) UoOHISOd |euUeULS JO SJUDWIR]S Pajepl|osuo)
£Z0Z ¥39WID3A T€ LV SV S319VL TVOLLSILVLS € xipuaddy




P5'O10°264 00F'T9C

ES'ELT'05C LIE'6ES

BC £GP Ob5 120 EEC

TP 012909 bLP E6C

E9'96F BSE 846 29E

66'F8.'500'8b5 159

16'€R /85289 861

ITT°2TH'208'Sk 602

{5507) [ SO 19N

000

000

00'g

000

000

00'0

¥5°9T0°26L 00K 192

E£5°E£Z05C L9 6ES

8L 'ESH'GPS TEIEED

£b'01£ 909 ¥LP'ERT

£9°96F 85 8/5°Z9E

56 VBL 500 8¥5 199

000
T6'£8T°£85 8B 86T

00°0

TI2TH208'SkE 90T

UONEXE] Jaye (5507) / SUH0ou] 19N

SUBI] AeuIpIoelyg

£5'90£'SS6'6Z0'E T
TTEZE LbL DER L

8925 E/RETR'ST

00°SST THb 28 '5C

£ 655'500 1956

00°E£8°ISLELETTT

08'8£9'p91'Z5T'0TZ

£P'TTP'SOE TIR'ES

10°Z08°EZ1 18T 595

8E'80%'£86'E01°65C

98'692'L19 980 68¢

£9'650°9TT ZS6'EBP

8L'€90 041 002198

BE 960 CS6 LPLCSC |SP EOT 681 SeY BFL

bE'169'98E'6.6' 1P

UOREXeL Uyaq (S5071) HI0OU]

uonexe] |

ELTHTESBPITHED

59'TSH'ET8'800°0/S

D0'ERL TRRSO9'ETE

16'£66'£95 LT OVE

00'v91'852 (892

6£°€06 T 85£'689

OB LIEBIT SR

£T¥BL COL €8 UEC

SHLUCOUT JSAIUT -~ UON 9N

£6°£ZTPOT'TIT'99

0/ €LV'806°06F Tk

00'S{T'ERR'OEY kL

LL'9ET'156'SEC 9L

08'S08'0EEOZE'ES

TP ISLTE9'0LL 28T

E6'EE8'959'0pT 7L

£8'69£ 602 SL5'SS

Sasuadig Js243)u] UON 48430

90¥66 9TE'T6Y'S

L8 Lp9'B98'L60'T

000/ T'09ETSED

TE'6ET'L66 6EC9

02 S9C V5L 969

X1}

64 182'600°015°E

£E°159'526'8£2L

|eju2Y Jo 38N - Auedno)

1E'/BE SPS'ESTES

65°066 C89'P6 P

PE'619'996'SSL V2T

ZECIT 09y EES b |

00'SSZ'E05'6£2'E9

6¢'660'THG 6¥C ek

00'SEF'2£9'00¥'95

£7'908'65F'865'£07

60°E5€°094°0¥8'29

00°00T £B£T20THT

LE'SLP 68Y STLVTE

00'905°/5/'£5E OFE

¥9'£SS T60'69E Sk

+0°E89°/8F 0¥A 65

S]iyausg 99A0|G W3 DUE Saueles

TE'80F 0ck 165 BE1_|1¢ POT £20 ¥69 CL1

SASUXT JSUAU] - UON]

07 Z¥V' €5 064 9T

60052 B20°LE0°L19

00" LE¥ 9P ZES 0BT

LGEET'0LE GTB'THS

65'04b'E54 68E LEP

90°829'9bT b6 644

BZ'TL8'PEL'6L9°062

T6'BLSLTE6VE TET

BLUOIU] I5a43)U] UON 1310

€2'188'969'6/2'T9

00'595'TFT'068'96

S9°'£85°698'008'62

88'E1E'SHT S05'9
o0

T9°6EE ERYTBTELT

00°599'b98'958°08

ZE9ITEIY 189'887

84'570°598'085 '8,

£b'60E'808'£99'TCT

UOISSILWIOTy PUE 5934

00'1+8'0k+'002'89

00

1P bES £68'368 81

59'999'S£6'T01'H9

T LSTPOL Bhb T

o

DUBIXg ubKRI04

£0'T16'618'0£8'85E

L6'E9S'ELT THS'ETY

00 Ep8'829 L9'SSE

B2'ELYES0'E66'F39

00'0£9'GTS SkT'LES

0TI EES LTLFET'T

BT'S5T HO 602 E8E

ZEBA0 5¢8 J10 EGE,

U] 1SANU] - UON

8L 0E0'B6B'SIE OF

F9'6F9'689 L8 01~

BE°598'501B6P'SE

S6'T£2 610 128'8F

£9'606'Z5E ¥IT'LS

6E°005 824 THE L1

06'600°S£5'529'L

BC51E 986 0T '8F

SUDISIADI] J3JE 15919041 39N

£6'£TT°09570586

LT L0TEOT'ERT

PI'8ST'9b6'E67 L

ZI'SEZ'SENBIYET

00 TFIZSEVBL L8

£7°426 T96'080'59T

9y 018'968°L17'E

ETTTP'LEL'L96'S

SUOISINDI [EI3U0

9E'T9LpL6'VLE

£0'068'S00"pSE

€0'£95'£69'82T'(T

vO'SIPPIT'8LLTT

00

0o

BbZLTEERERGY

6 (E8 'S00 98,

SUOISIAOL] U105

67°6/8 PES 9E9'6

08266801 L6

9T'STLEPY TZH PE

OT'059' 61 968 OF

00'TH92SEFRL /B

£2°+26 131080 53T

¥6'£86'62L'T08'L

L0 THe Evl €L 9

PoUad Jualng Jo4 SUCKIACL] 210

£9'606 BTk TP6 60

VE TSY 085 0EE'0T-

¥5'065'6FL 61664

11726861 (1468

[29'¥8Y 061 2Tk LEE

¥8'Z66'FOE ZCb ST

FUIOU] 5949101 19|

97061818

LTO10TLE'6I6'S

00 Y85 96C 588

52251519791 bk

£9'9PS DTL 86 vb1
0T

10°829'526'¢ET 81

£€7188'£75'950'C

SE'T95°62L'958 +C
00

sasuadxg 15al3T SN0

6E'6C0'92E 1C

00

OF'£10°015'0£9°6

00

00

TP 115'SZ0°650°8

07'8897/8C°S6¢ b

SUEGT YUEQIAIU] - SUEG] HIVE] (€907 U Baial]

0Z'90F PEL'SE9'Y

o0

0£'S69°260'£95'6

g

00"

BS'9¥2 vES'6

L€' SLSTECHT

SURGT YUBR |BNUS) UQD ISUH0XT 1SR]

P OE0ZZETLOL

01'8£5°69¢'564

00'018'606'8LE'T

OE'E0b'SLTELY'S

£E'99L TSI HHS'E

82 0r8'E05040°¢

98'E86'00L TEX'TT

00'¥69°90C YIZ'L

GT'GOZ E6E 6¢B 1L

L8799L°2STPhE'E

B8'P10'9ZS 0PS9E
6BTHI TSHELL ¥

6Z 56’926 TE8'T

PL 1LY PO ESS 'L

SJUNGIDY Y5005Q UD 95Us0XT J5aiell]

€9 PET PO LPE'ST

TIPS TLPET

U SR

6L BPE'9TE6TL TT

o

00'EPTLEP ET L

9T'bTC 9E6'92L

00'15¢'695°5£5'6

b1'£89°€0£"2E6 FAT

0L LTH 016120

SO 0BY PI6'LSLT

AN SUE SIURLGSAAU] U WO J5adall]

0o

o

T8 LLLPIRTLY

96'2260TH'EST'E

00

S6'85E BLB'EBET

76'9£5'156'206

SUOTMIU] BUDEY I SaoUe|eg UG aLIooU] Saiau]

91°106'S10°Z8E ¥E

TS 1L 021 TOTT

LRI POL BT 6L

b1 °0p0'5kT 998 ¢5T

00299°€6L'£S6 BET

S6'6£ ZE6'TT0LS

25'1EE°0ZTT0T'T

b5'VET 956 £8T'L8

O7'£81'Z65 9¥5 18T

00°ETE E9E €6t BT

2b'580°090°648'5EC

b8 LT L0S PhESE

00
16°E67'299'045'SE

535897 PUE 530UBAPY SUBD| WO0Y SWO] Salaju]

TS ZCT CrI Gb1 ¢6E

WeETGIEPLETE

05 €26 985 8CL BE

IOV} F5arail|

ANVELIW

TYLIdYD 1SuTd

J8d

Juy Jueg

HY

(sueg |eIBWIWOD) £Z0Z JGIIa39QJ — SWOOUT dAIsuayaldwo) Jo suswalels




£G

[P R8 ETY 9L b

8TT05"/S0'88Y L9F

78'190'9hL 665 EC

E90TE POE 6OL T1C

LLOE8'BLBERY PO

80°€96 1L P58 L06

9'5Z0'8Z0'656 €2

(5507) / BLOUT I3

0

000

00°0

00°C

00'0

000

000

Swiaj] Aeuipioeipg

SHYET9C8'ETY'IbL Y

R1T0S /S0'88Y L9

BTSN OPL 668 ET

£9°DTE ¥6E 60L°TT2

LLOERBIBERY 1O

8096 T2 V58 L06

9 620'820'656 €2€

uonexe ] Jaye {5s0T) / awedu 18N

Sb'ZT1 SE8TLL 068

695 066 06E-

0T ¥97'£00'22C

T6'6F9'SES 94 'BE

ST'1LE'£69'193°01

LL V6T THY'T08'2ET

68'9KC 1997981 LE9'S

B1'956'990°L60°£9%

T0'9ZEESL TE8'EL

557096626 TLH 052

26'T0¢ 9ES'SHE'SL

SB'/STETTLSIOPTY

Z0'Z81 CEC B0C 1T

UOREXE]

8k L0C 192 LO1'SPE

UOREXR L 0Jaq (5507} aU0aL[

VEETE [78'8E6'958 Y

SBTHY'SLTSIE'S0Y

88ETT pLb LT

£0'97 PO T60°'6E2

ET699 POV LTL'ES

BT ¢h0 681 1L 548

S8'569°5¢5 208 66C

BUI0DUT JS420M] - UON J9N

Z1'p02'900°89L 89T°1

05 T1S 04294 BT

69072 5T L£S

68°629°920°ZT1'T9

ET'9P6'SET9EL'02

8t {L6'06T 0ET'86T

96'£9'£55'569'79

Sa5UIaNg 59U UON 1200

[76°087°6/6 [9C (8

§7°584'62€904'SE

55'606'980'68E

bT'SOb TEDZ06'E

9F'096'966'FLT Y

bl LER'96L'STP 2T

6ZELT'S0S'E98'T

EYUaY J0 VoM - Aouedrioo)

BPEL0'STE SO6 FITT

S6'GELPI6TLO ECT

£9'H61'120'856

BSTZT0S5E0L '8P

0ETIOZ6E01E'TL

ET'p68 £80°E61'8ST

b 568'669'6E9'T9

5Jauag 99A0|0W3 PUE SBLIEES

26'85G 0TE TEDELBT

££TED'STS'SOT'B0E

IBFZE 002 bBB 1

T9'91E 809°CCLETT

6L'9TG'0ES'FZE 96

SE'60L'6L0'6bLRIE

6P ZTZ'85L'86T 92T

Sa5URAXT J5eUaU] - UON

LEGIS' PO 042645

0558824 SEC 06T

96'E8F'0LE 60892

99°£07 S6b'SOb 24T

S9LET0ROGLLT

grIT65¢ 0ET 225

E9TLEEIE C18'69C

SWOSU] 53J9J4] UON J3U10

b L05'26E £96 T2L'T

01'580'585'SLT'2LT

6LV90'FOE 22T

08'0£5 £8F ' 9E6'SL

77°659'956'6L61

TTSEL RS TITPhE

86'599'866 689 THT

UDSSIWLID pUE 5884

10’558 06 OEL 920'T_

86404 0BF'650'%TE

o0

71800069 60k 101

b1 168 Z6¢ 686 81

STL66TTHLTE LLE

b 0LETL6'B6F FT

abuedx3 ubia.io4

(8T8 LET0L6'L2EL

86'S19°064 0L 9TL

SL8YSPEL TE6 9T

VIThL TLO'ETRTSE

T0°88T'SE6 80T

SSTSE'S0C 0L0PRT T

bE'BOY YT T00'9%H

SWODU] 15a0a] - UON

GS'ET6 CE8 LT 08L

E9ETETOLTEL'RS

99°£6802L'STL T-

7SPESSI8'08E TT

69CESTET'BITL

99'STOEZ0'9EE ST

£9°TTS SEL PIE'SY

SUDISIAOL] Joe J524aU] 19N

9T 979 9Er 67

)

08086 9Eb9

9€'S6E 5L0°826'01

0b'266 EEE'8T9°LT

6 EEFDIL'TSL T

95 I8 LFb 0T1'T1

SUDISIADI {2J3Us9)

98'BSLESL LTV L6

8b'6{6'669 95b'ET

00

50'936'0T (9T T

S¥'/1£099'99

21'658'169°08EET

06'8/E'LEE0PR'E

SUCRIAIG JyDadG

£5°58T°06E bS8 b6E

9b'646'569'96b'EC

08'086'9¢F9

TH'T8E'CCT SPT €T

58'FTE¥66 P69 LT

05°8/6'890'TLE LT

9008 HBE'TIE T

pousd Jualny 04 SUCISIAQL [E30L

TU60TFZT 0T'SLT T

TI'E68'981'881'28

90°Z16'E82 61C 1

E6'G16'/80'979'FC

£SLM'STIETIE B6E

60'££9'P56 496 LET

BFZLET02T 9209

AUWODU] J5aJa] 13N

TE'P6T'GET £86'S0T

PT'E00°E96 Y99 b1

TTLSTRI0HEL T

0o

00

0o

08"£95'S81'8Z8°01

Sa5UadXg 15319U] JAYI0

6€°£50'66 L8 E

29 TH'190'96901

0o

oy

00

SbELETEOPI6 T

SUBD JUECHAIU] - SUE0 SYUE] [ED0 UQ 158493U]

S8°800'FHL'SED 8T

00'800°808'EPE ¢

0o

(i[+}

00

o0

SURD JUeg [Bu=) UQ) osuadxq 584930]

61884041961 £6

To'b28 ¥RE'STS b1

S8'ZESSIS1ZT'S

££°080'¥b6 9bE-

TULTY TOE LEb

T0H9C GEC 0BL S

SNG33Y Y150daQ UQ 35U30X3 353093

b "8bE 64E TO0ZST

ITLT 0L b

T LSTI T

SBZESSISTZTS

E£080'Fb6 OFE-

VLY T0E (L

PE SO ESE'ELO T

U0 J52Ia3U]

{B'ST890% 162 0FC

9TTeTISLTIF TT

00

2T E0b'TCS $69'T

E0TIT PR SKE'S

TP TL9L96'LFETT

TZ'00V'€9E°T06L

SOQLNJ2S SUB SJUILLLSIAU] U SWOU] Jsalajl]

£L'769'%66'6v5 59

80960218118

18'495°558

E0'GOF'BEE VLT 0T

PR'STETLLOLP'E

LE'FP9'008'295'LE

0o’

SUDNMASU] DUIYURE [IM Seoue|eg Uuo Swoau] 15133U]

TCOECCLT'ELETALT

PO'ERT 982 LL8HOT

SEGLLBI6E

£5°08T'EhLBL8'L1

bE'62C 900HT 0F

ZH'REL'A8b 168 88T

TTLLT'0TTBER 0L

53562 PUE S20UBAPY SUBOT WOY SW00U] 35a183U]

OB {SPELSPIT LTV T

SCOLTOTL 80K $TT

9L OVEYBLD

8L 8 E09' L/ 6T

12 {8LT8T 99%'8E

1T 150'/52 Z0¥ 8EL

£V LIS LV 66k 8L

SUCOUT 524330 |

{39WVEAY) TVLOL

JNVE 82

JMNVEIWIL

NNVE QUVMILS

JHVHONVLS

JENVIS




S

£0'126'869'6v0'89L'S

26161 LL0EPL SB

TL#09'56L T68'5E6

£6'818°0E8'/SC 0T

18°¥99 $L9'ZLT ITT

SO'ST960EFLT ELT

BB T0S086'/BT'SLS

(ss07) [ SUOSUT 9N

LE'ETO COBECT-

L£'E70'208'E2T-

00

000

000

000

000

Sw)] Aeuiploenq

04 L68'968'S26°L9L'S

SS'891°S{Z 619'SB

T£'409'56L 268°5E6

£6'818'0£8°/52°T0T

T8'¥99 ¥£9CLT 9ET

1SO8T9'60E FLT EVT

88205086 £8¢ 5L

UOTEX2] J9YC (S501) / W0ou] 19N

TE'FI0PET E16 668

00

99768 86¢ 0V1 6

00"000°T05°818°C

98°168°264 1289

00

0o

UCREXE]

T0'Z16 0E0 6E8'Z999

55'891°6/2619'SH

£5'96b" 60 EEDSPE

£6'818 TEE'9L0' 0T

L9955 TLb bl 22T

SOBT9'60E PLT VT

B8Z05'086'Z87'6 /0

UOREXR] 340434 (S507) SO

9T £SL phB'629'HI8'S

257852 TI0'628'tS

0b 121900298 ¢68

£h 104 LT 98T 00T

68°£02'6/8'E2S'STT

1€8'TES'8S L' 886°LbTE

STHEY 02T £91°615

SUICOU] 153531] - UON 19N

6¢ L66'986' /S LTP T

85°956 62£'L£8'05

65'£E 6PT CSB'LGE

82'S69'T6T61H'TT

6£°950'68/'862 ZE

TvZT6b ¢L6'SLT L

TT'E61°967'800°4ST

Sasuadxg 35U LON 1RO

57°955'789'26¢ 801

¥9'68E'8£9' 39

89'S88'$90°955 0T

T9°TER'EEL'TZS

BL'668°664 L5Y'Y

80'SE1°528°080°T

02 810°957'96Z"bT

12303y J0 39N - ouedn0

SSHIE LT TIB ST

05"090'FEE 02099

£5°081°852°56.°¥8T

{9VBT PL'ESS

80°89% 980295 T00°E

2LSOP 0L '9CE LTT

PE'E0S ZL0POT ETH

75 ¢18 660 Pe8 €l

TG b6 PG E6E LT

S90FP'ETS SLL58

£9°01S'SBP'ZPT 1L

SIUaUag Sak0jdW] PUE SILEIES

61106 €9k 0SE +9 [P T8I0 TZE TSV EG

¥6°TZL LEG VS THT

Sasusdxd J5a4a0u] - UoN

1€ L0E°£25'L8S°LTLS

S6'82/'129'885°9L

86850 11V 8CL 190 1

6£°060'£02 68506

T0°9PT bL6'+HS 791

06 TERBET'SH8'6LT

69'066'PE0'669°285

BLUOOU] 158J33U] UON JoI0

890 P5b 465 G0 L

6¢'SE6 160°£95'S6

b5'£66'696 £50°SEC

80'ST8'992°864 €T

6T 6¥6'8PL'BL9792

£0'890'1€6'S/5'ST

UDISSIWWGY) PUR 334

9E L 8P6 600°9ED'T

00

TE'819'L69ELT 6

£S'809'£L0°EZ9'8

8£'600'029'059

00

05°S9T'EZ0'TI06LT
00

SBUBDX] Ub[210d

bETZZ 0E6'T6T 9088

PTHI9 ETLSST ZLT

£2'6/9'8£0'950'90E'T

00°VIS ZBSOT0ETT

S0'SOT'EFE +LB 68T

L6668 621 1LV THE

61°9S1'8500TL T9L

SLUOOUT 353Ja0U] - UON|

G£'85T 98T 607 €98

E0TOT6'E9T 064 OE

LT'S2E'880°TLT ¢S

¥S'LTT'¥80°068°E

T LPYI0P'6L0'E-

BLETT 6P PIE b

£9°890°098'¥21 95

SUDKIAO] 1950 590a0] 19N

oo

08 TEG'96T ELT VEE

0o

60'605"0/5°9EL'9E

00

89°LbT 786 8kF'9

ST'006'LEL'BE6

9¢'{GE'0S8'BE 6T

SUOKIADI] |eala9

TO'ELP YO8 '9BE 86

98'F19 PEEITET

TL 006662 LbET-

BS"b/b'SLEVRT

o0

28 ¥0F 190°095 ZED

98'bI9 PEEITE'C

BE'H09'9EE 68E°SE

BSPLF SLE FBE

L2968 95 05k

90°ZLTHLT TR0

SUOISIADY] SYDads

894y C86 8kb 9

26'964 0L 68E T

02 GB0'9/9'992 L

PoUad JUALIN JOJ Suosvalg 101

9S°E95'LFT 69L°S6T T

SS'6¢6'Feb 09548

9F'009'SLS 6TH E

98'9I 9P T STH'E-

£9'£61 OEG 1GE €8

BWEDU] 15915701 JoN

[6£'¥0E 099'0E6 T4 T

68'+25 865 90T°EE
00"

BF 0TT'STS LGSk

2UT68'6SP PLT Y
0

9/ T98°00%

0£°E10°£99°001

Z0'SEC T OVR'SE

Sasuadxg JSaloM JOqI0

BO'SSYETP'ESE b

00

69°£65FIT 9ES 6

00

T2 H8L TIT 9

8H'€18'200°00T'6

0o’

SUBCT JUBGRU] - SUBGT 5UEq (€207 UD 15a0a10]

58'809'bbL SEO'BT

0

00’

00

oy

00"

00"

50807 YUeg [2Aud) U0 F5usdxg 1saau]

ZS6LT'E9 6T9 EET

EP'E60'9BY TLT'G

06°£65 08 15¢ VL

95°€68°4SE L

LFE25T06T9L9°LT

34 P6P'8T10BE'S

¥Z8bL 8T 696 LbE

EV'E60'98PTLTO

90'90£ 9+H'SEL 68

99"E£S8'/SERL

EF6IT'EILZTT 8T

6092 '6L0'TZ1'8

SJUNOCJDY JISOAAQ U asuadx] Jsataqu]

[96TZEPBLT0BS LT

TUTOE'0KS L96ES

FUe0xg SaIaW]

OT'$95°£09°££0'95¢C

TO'ET0RZTB0C €

LTSEO'ETOLLSTT

78°TBTSSY'LbL

45°26Y'SSO'ELS'E

19660 0P PLT Y

£T0ST'608°Z80°¢T

SBNUNDSS SUB 5JUaULISaAU] UQ aWO0U] 35aiaJu]

SYEETLETLT 8Y

00

88°9/9°'HE22LT

7€' T0P'86Y'SE

oo

95°6£T'8£9'989'C

09

SUOQNINSU] DUNUEY U3 SaoUejeg U0 Swoou] 15a19Iu]

66'LLE05S BBE GOE T

1E'509°908'690°9E

ORTIEGLS BELEPIT

ZE'819'PRO'8/T 6F

Ly EES'TL6566'TST

PSTIL'E SIS

£ LLTEBT6S6'LT

£6'675'955'P6Z £

£9'P96°£97° 94T ETT

S3529] PUE SSOUBADY SUBD WGy SW0DU] J5aIa3u]

COSETTLRS6C LLT

BOCHY 18 8¥C b

06’69 BEE ZES TZ

0T'S06°LEFSST'HT

PoPIT LL0TBSE LET

BWOOU JSHII]

@E5VEAv)
TVLOL ONVD

(3ovdaAY) TVIOL

$908d

a0

{as0d B seneId0S buip)ing) £Z0T 12quIR2aQ — SWOOUT dAISUaYaIdwo) Jo sjuawels




1]

W EIY 68T

EOETR0'4ST 60T

TES9RE TI6TILT

L6LNY09 85T

fOTEBTVB0'ELS

BE6TILSEERT T

GThSer 98 69LT

19159 SS6'97L

SILLTTIEVT ONY ALINOI WLOL

10401958 L

¥60'5(8 150 90

128'906'59.°6(

018725719 167

85008121

LITGTS 0EE 00T

6880V L8658

EEY0E0ZS0T

SLLIEVT - SWALT 133HS IINVIVE-H0

WIIT0E LT

B0 207 S15'88¢

018640861 €69

LB ENTBI0NTE

SH LET 9680959

195 EB6 U EHT

LSSBISHYRIT

SEL 29986851,

SILLTTIEVIT DNVIVE-ND TVIOL

(99'BEETRIYL

157918'992'sS

bbl 894 620505

§5'SES 045 vk

LIOTOE L LS

L0T6E 8 ST

THESLS 099

£8r 005 B9V 85

SILLINGVTT 43HL0

16967y 828459

DT TISRLGHE

AT

66€'697 08856+

£16°507 WEY'6hT

SIRASTY QY YLD

9L LTT'88Y 9EE

00°00y'21

9/£ 0059z vty

{SLIT9TET SR

T EIT

A

6PT'SBS ZITY

SILLTHANT) ONTONMH HIHLO ONY SILLRINDAS

0SB FPA'B20'0E

990086 €55 SHT

SILLITIAVTY NOIOd

£00'265'2507

876 {16 608'8r9

QS 6IL WL

bIESSEE95LT

LISHYHL NI SALLIIGVTT

18T TP SBI T

18 2b 1786

08E 0T

BEREOT 0T TI

EEVTELSIE R

SPETEREELBET

000005

SNOLLNVLLLSNI NDINVE ¥3HLO HLIM SIONYTVE

1350430 40 SIUVIHLINID NGYLLODIN

LL0'108°997'819

E1TEI06ILYE

SRgbIS 128206

{SEZ0019TL8 T

091607226 951

8b£'566 75T 16€

Sk 65¥ €0E 959

86£'606'588 061

S1150430 AONTHYND HOIFHH

656 L0 WL ST

159284 750°¢1

019759641

PUSESLLL

0607V VSE 8T

167166 bl

POL9ZS BSE'S

86 E0¥ 0K 21T

51150430 0D0/ELIS0430 WLL

bEb POE 1067

L0E'ER

(SLTHTYSL LY

SPEQLS LE0T

697 BER'BIT L

BER'ELT TS0

LIRSS

WIEEe

51150430 SONIAYS

SE9'T9 08K 921

909'S79'S5a T

Y68 (¥ 986911

964969 €64 1SS

IO TR0

USIEYS0S T

659867 18K 9E1

£05'S6E 186

S1IS0430 QW30

YOT'SLB E68'09(

YIS

SpTLS00SL 611

ELLLTORIT TN e

LOE'STT 69T S0

SG0'VO7 955 108

978°5£8'007 46/

16V 2L 188 TH

SHS0¢30 WLOL

GHIETH6S8VRT T

£0E 280457 60T

TE986 1162147

L6199 0EYERS'E

£01 ST VRO'ELS9

6E6TISLSEEHTT

STV ST YR 69L 1

89T ¥69'S6 64

SILNIVI GV ALINGI

SLISSY V101

T20'L0L'%S ¢

$o0'GL8 1S 05

128°906'59¢'6L

0187725 219867

850°GP1 981 T

LLT'9TS 05001

69898 (8668

£55 0604507

SWALE LI3HS DNVTvE-HO

RT0LTE LTS

807407505 884

OT86L04T 69T

L86°E0T 10T E

ShOLET 9680959

709886 ST0'ER0 T

LFS8/5°0/85891

SEr'E9'Rs'eL

S35V 133HS ONYIVE-NO TYI0L

£1£969 60£ 6

615 £99'576 8£1

2IETOLIEN0R

9512461585

L00'91'S29°011

SSEBLEBILEIT

855°90¥'500'S9

56 19K 695181

51355V ¥3HL0 59 - 059

L0166 $ES !

SLTIGBEE 09

6IT09E9TEEL

SISV (3|

£G5E5E80°009

19 'SST¥55 009

£15'505 WS 0€2

60 bTY VET 67

OpEPITOET'ES

S1355Y / SILYI408d_Q3SSISS04R

000000°00T'Z

ST 01T ETLRST

626667 %1 1

{39N¥HD)3 40 STIIA ONIQNTONT) SWIVT) NOTRIOS

(60665 TLE Ok

£1£'508'899'128

IR L69'5STT

67068 T8Y'9LLT

1645187891

201606 $1£'695

00704 V9L

S35¥31 QNY STONYLE0Y SUBINVE 'STONVAQY ‘SN0

88 122 08T W1

HEEST0HE

6LI'9E6 0K 211

L TIERIS ¥R

990'0p0° 406727 T

HT60L 617891

LELBIS 0 T0E

GeSIT e

SLNIHLSIANT ONV SILLIIMIS

899089112 091

B0F 821 60 T

IREORL VT LT

EEOVIS LY b1

195TL9'55E 111

695209 66€ Tk

SNOLLNLLLLSNT NOI3HOH HLIM STONYTVE

0587517

8 £66/674 61

EPT 85 P91

LISNVILNT $1355¥|

WTHL T

TTF642 16057

19£'955'180'66

B0 LLLVITOL

LTLBSLSETHE

L87'ET0S06'(

POT LTS8 05

SNOLLILLLLSNI SNDYNYE JLLSIWO HLIM STONYTVE}

S647060°005 (1

0L08L6519'%

SOV '608L08 L9

ORT'ERS EZETO0T

TV TS0HTIB86

WSBLEISE (]

EBTT0LLSTI9E

1801 HSY'ES

ANV IWALNID HLIM STONYTYE|

7RI

165 £80°69€

657 p69'6£5 5T

Th 607 ETH €

BS§'SEL THOEES

UOFIHALYS

ELT009°08L 0bT

90PLS0T99%

NIOD ONY SLLON JLLS3HOQ|

$Mz

SN2

M2

$NZ

$MZ

$M2

(773

$M2

INVEGN

AKYE003

i)

J8V INvE

TAIdV) ISl

W

S1355Y

(SYNVE TVIDUIWWOD) £20T YITWIDIA TE 1V SV SNOLLISOd TVIONVNIL 40 SINIWILVLS 40 NOLLISOdWOD




9%

TI8'H0C 8L 6VE 67

G656 1920507

86 L16 09E 041

| {15864 PEE9EG

296 84954 166

T0'0L0TZ6595'S

0LFO0G0TEL WL T

SLLITIAYT] QNY ALING TV

ST TELRIRATT

LISTIY6Y Th

00000002

JEE6IBIST

195'/££'086'C8

¥v8 $01 585 05T

LEVHHT 81T

SILLTIAVTY - SWALT [33HS INYT¥E~440

ST IR

BOE LEETIE 00T

785 (16 0HE 04T

166 816 ZbZ 9£6

10v 180944 £06

UTSILEESTHS

006 HRISTE T

SLLIIAVT] DNYTYE-NO THLOL

TEQ'660'8SE T9E €

I9TLLTHE 15T

0T EHEWELT

{95 BLE YT

9Ep'SeTBET'99

SO TTH eSS0

OTS'E£9'STH 0pT

SLLTTIAVIT ¥3HLO

TIECTSHShT6ET S

bTLTETPES'H

0E£'SE 021662

186'86.'£€1°0ST

Sk (85 L08 T3¢

SIAISTY ANV WLIdYD

850 TIO TV £

15T 66€ ETE ST8

bLK TER 92T

0S972E 97T SH)'T

T2U69E LHL TE

SILLITIAYT] SNIONM ¥3HLO ANV SALLIIND3S

| E8/'SET98LST

TS THTLAE0T

04T 606'SkS'SET

0v6 $ST 065811

SILLITIAYT] NOLZYCS

OISR L

109700199 L

OTLELSBIESET

LISNVYL NI SILLNIEYD

586 918744 L8E

852 '80'56'861

SNOLLNLLTISNT SNIANYE #3HL0 HLIM SONVTYE

1150430 40 S3LVIHLINID NSVLLOMN

| SSOTIT BT 0E0'ET

LTI RS U

616'S5T'9£8'99%

128" (b2 bEL Vhb

0L 10T TR0TEET

0E'LT6 TLEEBE

S1I50430 ANFHUMD NOFHOS

TLT066 90'85¢

S¥8 18908 €2

BES £06bS0'SH

£69'695°9

£LL8T6'05E T

V08T UYL

51150¢30 Q3X14/5LIS043Q FWLL

0/0'867 96091

WTLEY'6R

{60797

0LT9% 795

USLUE B0

66669901

SLI50d30 SONIAYS

P65 189K BET

098'%89°761'907

Op80S0'E6b 88T

6£7'LLL 00T E6T

08195 ZE1'€58

8£€ 058 EEV'EYT

SLIS0d30 aNvWAd

(066 e 68EST LT

BLT'TTS 585 06

$69'687'9¥9'005

£86'980'K0S T69

L16°5L0°26696T'€

0¥ £65'52E 558

S1150430 w101

118507 85T 6+8'62

bbb St6 1920507

85 L1609 01

LTEBELPEE9E6

296 815 95£ 166

910040226 595

0Lb 060 TET PHE'T

SILLIIAVI] ANY ALINGI

S1365¢ TYLOL

95T '+BT €56 0 T

LUSTIIERE TH

00025 b60'ZZT

| EE'6TRTST

195 LEE086E8

o8 RO 85 05T

LE7 Y67 Srb 81

SWELI 33HS IONVTIVE-HO

559'020'562 45 8L

{9E'EEETIER00'T

85595 997 8%

166 816 ZbZ 9¢6

T0¥'T80'94L 06

UTSBLEESTHS

26096/ FBY'STE T

S135SY IHHS ONVIVE-NO TYLQL

| €65 PEE WS 5L

15'96091E (8

91 TS EET %

bBR EPIE09'88T

659087 159 v

L0580 1T

SEE'190'TH'SS

S1355¥ ¥3H10 S8 - 459

SORVLL YhLESTE

752'952'856'9€

8L6852°01

6S8'EZET8S L8

9L°S6E 961561

SLI8SY 0XH

000°000°00T (2

¥9€'56€ 46t 96/

680'966 008'5kC

51355y / SILL¥30¥d G3SSISSOINY

EBE0TE €66 19

BE966E TLb 701

{39NYHDX3 40 STIIA ONIMONI) SWIVI) NOBH0S

669 S1L T BLTS

69497 LbL 0€8

659'96% bH0'T

09 b1 142661

Y00 THI 1T

o6 TETEHS T16T

H08'957 185 Obb

S3SY31 ONV SIONVLAID0Y SNV ‘SIONVAQY 'SNYO1

£9/'T65'66E 18T Y

9I9'b71'856 120

£B0'TET06T T

£09061'¥8LS

(66ETSE6SEY

bIT 19 T6L65T

SLNIWLSIANT ONY SILLIEND3S

LEGTUBTIETPT

68%'L60°015 0%

185 PEF'89

LT TOTESS TE

b7 P18 L €61

955 0LG'BEE'ST0T

£EY'619756€8

SNOLLIMLLSNT N9IFY0 HLIM SIINVIvE

29 PRI 0EG BE

19TESB788E

LISNVYL NI S1355¢

U6

LIV ERT'L556R

BIT 966 656

94588195011

000'000'008°1

SNOLLNLLISNT ONDANYE J1LS3WOQ HLIM SINVIVE

| 95676 RS TELY

611°526'66€ 061

0S£ LVIEIES9T

160°SPL L96TLT

615 'SH2 €09 bL9

P18 HIR EOBERT

NV TWALLNED HLIM SIONYTVE|

79 LATHEP 6EST

81816290012

679 SET6Y

056 6££'€59'0¢

9ETTSO'bBRTZT

¥I0°S0°ET2 9TL

PPE'98T LERERT

NICD GNY SILON JLLS3WOd

$MZ

$MZ

$MZ

$MZ

$MZ

[1¥

SMZ

{39vuaAY) TVLIO0L

JINVE §2

NNV JWLIL

JNVE QiYMALS

LYVHONVIS

JIINVIS

JNVE SHN




STT6YT LIT TP HE

BYE0TL TSE ESY

SILLITIEVT] ANV ALINOI TVLOL|

OSTRELBLEIRTT

956'€2€ 979 60T ¥

951998246051

670 10S 14T bLb

LI09BLTRE (b

PG 0LT 66+ 9E0°E

SILLNIVT - SWALT L33HS INVTVE-HO

656'915'8E LTT £

BYE0ZL TS ESY

956 £TE9TI 601 P

9%T908216 081

620'TI0S LT iy

L1098 286 Lhp

P69 0LT 66¥ SEOE

S3LLIIEYTI DNVIVE-NO TVLOL

E0L {65 STY LS8E

SOv'879'6L0'EE

197 0T8 186 7%

B60'6VE 668

690'E67 65 86

TZEHET 9T 911

LLLESETET T

SISV ¥3HIO

816 68T 0L 019

056 £SE 66 291

TEY6LESLOBOET

SH9"(55'3k6 671

SIAUISTY ONY VLIV

2161659468,

¥308'S

8P 09T 806 211

G5E'ZEL'S6L'58T

£8T'67E E9'6/8

SILLIIAYTT ONIONM ¥3HLO NV SALLNMOIS

0SLTUMLOTYEET C

000'000°005'S

16694195 296

¥S'085'S

16694k $35'295

SALLTIIGYIT NOITHCS

19T (98 LL

JISNvHL NI SALLNIEYI

640'69€ TH9 808

90055 898028

00t'068'8162€

SNOLLNLLLSNI ONDINYE Y¥3HLO HLIM SIONVTVE

875786 ¥6b 0T

TR TLF'ST89

[B0TS6LET

T9TRETSTE

000'00000¢S

{89015'6/9%1

TS0 L' E6Y 6L

1150430 40 SAUYOHLLEID IEVIL0IIN

829'TLE50£ 5601

£16'989'8/9691

965 2£5'6E£'568

TTh'625 065 2T

¥BS'869'SL8E8

095'819'625'88

0£0'92 vl 004

SLIS0430 AJNTHYID NIIFY0d

6SETEYEETELS

L1967 197

SISSBS 68 YT

1020991

9b0'0F0'809'011

PO9ESE'BIT'E

14§ bS5 9LE'0ST

1150430 0K /51150430 IWIL

SOTOST CIETHT

068'¢RS ST

SPT'pZp20T'ST

BITHET

182 %57 881

0S1'9Z8'610°Z

9E6'8S1 €68,

S1150430 SINIAYS

906 0b7 00Z 08T b

TITSEL 8PP,

007 ££€ €84'9%

ELTEOY POVS

B0°90'159'Se

RIB'SERLZL TV

S1150430 aNYW3a

9Z0'E89 %8096 81

£66'€EL ET8'TST

I AT

{66 SLETIO0TE

097 690°ETE O¥C

T00'6E5 H0ETT

G89EEETRL 04T ]

SLIS0430 WLOL

SITEVT L2 LI ¥E

BPE0ZLTSE €Sk

L86'ETE 9LY 60T P

95T'998 746051

620TOS T4 bib

LIO'BLTS6 Lhh

569'01'66b 9E0'E

SILLTTIAVI) ONV ALINGT

S1355V W01

9STHATESH'0ET

SWALT 133HS JINYTVEHO

096 PI0LT SOTEE

8bE 074 7L ESH

{S6'C2E'ITIBOT Y

98T'998 746051

620105 TLT b

LI0'98LT86 LY

S69'0L1'66¢'9£0°€

S1355¥ 1HHS TONVTVE-NO TV.LOL|

EITLOE LR THE T

9£€755506'SY

8T 0EY'S6Z THS

PP 064 803 b1

b 0ET 00F b1

ETTTI6'80T 76T

0.8'86b'LE0T8T

S1355Y ¥3H.10 54 - 459

199757 295 66 €

SH2'685'99408

150'866'820°099

066'S9£'S92€9

758 L VIR TIT

62655 696'0¢

0B6'¥EZ 6L6'ESP

$.1355Y QKW

00000043767

000'000%91¢

S13557 / SALLY340Yd 035535504

EBEOIETE6 19T

00010007917

{39NYH2XA 40 STII8 DNIGMTINI) SWIVT) NOIZH0d

ET8'99€'£20'0£0°01

A AVE gAY

TL6ESY'E0TRLT T

LSK'SI0SL09T

G5 TSRLLESLL

185'646 (5644

16£'01976.°800°1

GISYTT ONY STONVL4IDDW SH3INVE 'STINVAQY ‘SNVOT

£950/9'66€ 0£8'Y

11065097506

064 ETE ELY BSS

195485981 Ty

¥96 566 086'19

15T TE pIT6L

£66/07F 1£0°92F

SINAWLSIANI ONY SILLIYND3S

956464 LESBILT

SNOLLNLELSNT NOIFHCH HLIM SIONYTVE

2% +89'0£9'8E

610526 STT SE

20 60661 11

(66'SL8'90'bEE

JISNYHL NI S1355V

68Y 918 SER'BSL

985 P6E'69E ¢

0£8'2bL 9Ly £01

(T PBE'S9TS

99005 647 LE

£62'¥59 60665

TE6'891 2207

SNOLLNLLLSNT SNDINYE J1L53WO0 HEIM S3ONYTIvE

569964 PLOTTLTS

STF0S8H0T'92

116220 98¢ £9E

906 $7980K'9

1500112515

59’616 64607

OTE'89E 'SP P6T

INYE TWYLNZJ HLIM SIONYIVE

PILT0 200 L88T

869 198 ¥61'56

10b'28 2LETST

£RL00TETTT

185'576'99£ 01

556 EP 2899

£17066 6. €57

NIQD ONY S3.LON J11STW0Q

SMZ

$MZ

SMZ

Mz

$MZ

$NZ

$MZ

IOVHIAY
/ V101 ONVHS

{39vH3AY) TV10L

$90H

2| )

(9S0d 8 SALLIATIOS ONITAING) £T0T UIGWIAIIA TE LV SV SNOLLISOd TVIDNVNIL 40 SINIWILVLS 40 NOILISOdWOD




"HOQeIIUIINIOD
ybry 03 sJutod POS Z ueyy 12115 THH SlIYM “UoREJUAOL0D Resapow 03 SJN0d 00S Z PUE 00S T USMISG UOLELQUIINI0D MO] SPIYS! D0S T MOISG IHH

'S}@s5e J0)0as Bupjueq [ejo) Jo aueys s,uonmnsul Bupueq e s 's aIaymM

=5+ + 35+ 5= [HH

‘sabejuasiad se passaldxa saieys Jayiew cw__s ‘AnSnpul Su3 uiyIm SWLILY (e JO Saleys 1a3Jew ay) Jo salenbs auy) bunuwns Aq paejnoed
131 "AISNpUI Uk JO ssausAniadiuod sy} $59558 0} pash AJUOWILWOD S1 PUE UORELSIU0D I JO 2INSEIWW € 51 (THH) XSpUT UeWydSIH-[yepulaH syl

XIANI NVWHOSYHIH-THVANIJY3H ¥ XIAN3ddV







