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8LI &SEVH SJ (MVIGXSVW SJ &ERKPEHIWL *MRERGI 0MQMXIH MW TPIEWIH XS[IPGSQI ]SY XS XLI XL %RRYEP +IRIVEP1IIXMRK %+1 SJ XLI
GSQTER] ERH TVIWIRX FIJSVI ]SY XLI %RRYEP 6ITSVX EPSRK [MXL XLI %YHMXIH 7XERHEPSRI ERH SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW
JSV XLI ]IEV IRHIH (IGIQFIV 8LI VITSVX MRGPYHIW E FVMIJ IPEFSVEXMSR SR XLI VIZMI[ SJ XLI FYWMRIWW ERH MXW JMRERGMEP
TIVJSVQERGI EW [IPP EW XLI YRHIVP]MRK JSVGIW XLEX LEZI LEH ER MRJPYIRGI SR XLIQ 8LMW VITSVX LEW FIIR TVITEVIH MR GSQTPMERGI
[MXL WIGXMSR SJ XLI SQTERMIW %GX *MRERGMEP -RWXMXYXMSRW %GX ERH XLI KYMHIPMRIW MWWYIH F] &ERKPEHIWL 7IGYVMXMIW
ERH ) GLERKI SQQMWWMSR &7) &ERKPEHIWL &ERO ERH SXLIV VIKYPEXSV] EYXLSVMXMIW

+PSFEP )GSRSQ]
8LI KPSFEP IGSRSQ] MW I TIVMIRGMRK E RYQFIV SJ XYVFYPIRX GLEPPIRKIW -RJPEXMSR LMKLIV XLER WIIR MR WIZIVEP HIGEHIW XMKLXIRMRK
JMRERGMEP GSRHMXMSRW MR QSWX VIKMSRW 6YWWMEW MRZEWMSR SJ 9OVEMRI ERH XLI PMRKIVMRK 3:-( TERHIQMG EPP [IMKL LIEZMP] SR XLI
SYXPSSO &] MRXVSHYGMRK E JPI MFPI QSRIXEV] TSPMG] XLEX HIPMZIVIH YRTVIGIHIRXIH WYTTSVX HYVMRK XLI TERHIQMG MW GSSPMRK HIQERH
EW TSPMG] QEOIVW EMQ XS PS[IV MRJPEXMSR FEGO XS XEVKIX &YX E KVS[MRK WLEVI SJ IGSRSQMIW MW MR E KVS[XL WPS[HS[R SV SYXVMKLX
GSRXVEGXMSR 8LI KPSFEP IGSRSQ] W JYXYVI LIEPXL VIWXW GVMXMGEPP] SR XLI WYGGIWWJYP GEPMFVEXMSR SJ QSRIXEV] TSPMG] XLI GSYVWI SJ XLI
[EV MR 9OVEMRI ERH XLI TSWWMFMPMX] SJ JYVXLIV TERHIQMG VIPEXIH WYTTP] WMHI HMWVYTXMSRW

+PSFEP +(4 +VS[XL

+PSFEP KVS[XL MW JSVIGEWX XS WPS[ JVSQ TIVGIRX MR XS TIVGIRX MR
ERH TIVGIRX MR 8LMW MW XLI [IEOIWX KVS[XL TVSJMPI WMRGI I GITX JSV
XLI KPSFEP JMRERGMEP GVMWMW ERH XLI EGYXI TLEWI SJ XLI 3:-( TERHIQMG ERH
VIJPIGXW WMKRMJMGERX WPS[HS[RW JSV XLI PEVKIWX IGSRSQMIW E 97 +(4 GSRXVEGXMSR
MR XLI JMVWX LEPJ SJ E IYVS EVIE GSRXVEGXMSR MR XLI WIGSRH LEPJ SJ ERH
TVSPSRKIH 3:-( SYXFVIEOW ERH PSGOHS[RW MR LMRE [MXL E KVS[MRK TVSTIVX]
WIGXSV GVMWMW %FSYX E XLMVH SJ XLI [SVPH IGSRSQ] JEGIW X[S GSRWIGYXMZI UYEVXIVW
SJ RIKEXMZI KVS[XL

+PSFEP -RJPEXMSR
+PSFEPIGSRSQMGEGXMZMX]MWI TIVMIRGMRK
E FVSEH FEWIH ERH WLEVTIV XLER I TIGXIH WPS[HS[R [MXL MRJPEXMSR LMKLIV XLER WIIR
MR WIZIVEP HIGEHIW -R IEVP] XLI 6YWWMER MRZEWMSR SJ 9OVEMRIW IJJIGX SR KPSFEP
SMP TVMGIW REXYVEP KEW JIVXMPM IV ERH JSSH TVMGIW JYVXLIV I EGIVFEXIH XLI WMXYEXMSR 8LI
IJJIGX SJ WERGXMSRW SR XLI 6YWWMER IGSRSQ] GEYWIH ERRYEP MRJPEXMSR MR 6YWWME XS VMWI
XS MXW LMKLIWX WMRGI ,MKLIV KEWSPMRI TVMGIW [IVI E QENSV GSRXVMFYXSV XS
MRJPEXMSR EW SMP TVSHYGIVW WE[ VIGSVH TVSJMXW (IFEXI EVSWI SZIV [LIXLIV MRJPEXMSREV]
TVIWWYVIW [IVI XVERWMXSV] SV TIVWMWXIRX IRXVEP FEROW VIWTSRHIH F] EKKVIWWMZIP]
MRGVIEWMRK MRXIVIWX VEXIW 9 7 MRJPEXMSR WYVKI XS TVSHYGX WLSVXEKIW VIWYPXMRK JVSQ XLI
KPSFEP WYTTP] GLEMR TVSFPIQW MXWIPJ PEVKIP] GEYWIH F] XLI 3:-( TERHIQMG -R
2SZIQFIV MRJPEXMSR MR XLI 9RMXIH 7XEXIW [EW JSV HYVEFPI KSSHW GSQTEVIH
XS JSV GSRWYQEFPI KSSHW ERH JSV WIVZMGIW 7MQMPEV WMXYEXMSRW SGGYVVIH
MR WIZIVEP SXLIV QENSV IGSRSQMIW 8LI WYTTP] GLEMR WXVIWWIW MRGVIEWIH TVMGIW JSV
GSQQSHMXMIW ERH XVERWTSVXEXMSR [LMGL EVI GSWX MRTYXW JSV JMRMWLIH KSSHW )YVS SRI
MRJPEXMSR LMX ERH MR %YKYWX ERH 7ITXIQFIV VIWTIGXMZIP]

%GGSVHMRK XS -1*W ;SVPH )GSRSQMG 3YXPSSO 3 8 +PSFEP MRJPEXMSR MW JSVIGEWXIH XS VMWI JVSQ TIVGIRX MR XS
TIVGIRX MR FYX XS HIGPMRI XS TIVGIRX MR ERH XS TIVGIRX F] 1SRIXEV] TSPMG] WLSYPH WXE] XLI GSYVWI XS
VIWXSVI TVMGI WXEFMPMX] ERH JMWGEP TSPMG] WLSYPH EMQ XS EPPIZMEXI XLI GSWX SJ PMZMRK TVIWWYVIW [LMPI QEMRXEMRMRK E WYJJMGMIRXP] XMKLX
WXERGI EPMKRIH [MXL QSRIXEV] TSPMG] 7XVYGXYVEP VIJSVQW GER JYVXLIV WYTTSVX XLI JMKLX EKEMRWX MRJPEXMSR F] MQTVSZMRK TVSHYGXMZMX]
ERH IEWMRK WYTTP] GSRWXVEMRXW [LMPI QYPXMPEXIVEP GSSTIVEXMSR MW RIGIWWEV] JSV JEWX XVEGOMRK XLI KVIIR IRIVK] XVERWMXMSR ERH
TVIZIRXMRK JVEKQIRXEXMSR



+PSFEP SQQSHMX] 1EVOIX

8LVSYKLSYX XLI QEVOIX [EW SFWIVZIH EW E HIZEWXEXMRK WMXYEXMSR 6YWWMEW EXXEGO SR 9OVEMRI GEYWIH QSWX GSQQSHMXMIW XS
TIEO MR XLI JMVWX XLVIIQSRXLW SJ ,S[IZIV JSV QYGL SJ XLI VIWX SJ XLI ]IEV W]RGLVSRM IH MRXIVIWX VEXI LMOIW F] GIRXVEP FEROW
XS HIEP [MXL MRJPEXMSR ERH E WPS[MRK LMRIWI IGSRSQ] GEYWIH F] XLI SZMH IVS TSPMG] XS GSQFEX RI[ GEWIW TYX HS[R[EVH
TVIWWYVI SR GSQQSHMX] TVMGIW 7SQI RSXEFPI TVMGI QSZIQIRX JSPPS[MRK XLI [EV MR 9OVEMRI [EW MRXIVREXMSREP FIRGLQEVO &VIRX
GVYHI SMP WYVKI XS TIV FEVVIP MR IEVP] 1EVGL SR XEPOW SJ XLI 97 TPERW XS FER MQTSVXW SJ 6YWWMER SMP 2EXYVEP KEW MR )YVSTI VSWI
XS E VIGSVH LMKL SJ QIKE[EXXW LSYV MR 1EVGL ;LIEX VIEGLIH ER EPP XMQI
LMKL SJ TIV FYWLIP EW XLI 6YWWME 9OVEMRI [EV HMWVYTXIH HIPMZIVMIW
JVSQ XLI QEMR &PEGO 7IE TSVXW 3R XLI TVIGMSYW QIXEPW JVSRX XLI GSRJPMGX
MR 9OVEMRI FVMIJP] IPIZEXIH KSPHW WXEXYW EW E WEJI LEZIR 8LI TVMGI SJ KSPH
VIEGLIH ER SYRGI MR 1EVGL FYX JIPP WLSVX SJ XLI EPP XMQI LMKL SJ

TIV SYRGI WIX MR %YKYWX 1SWX EREP]WXW I TIGX GIRXVEP FEROW XS
GSRXMRYI XLIMV XMKLXIRMRK G]GPI MR XLI JMVWX LEPJ SJ XS GSQFEX MRJPEXMSR
FIJSVI IEWMRK XLI TEGI SJ XLIMV VEXI LMOI SV VIHYGMRK XLI VEXI MR XLI WIGSRH
LEPJ 3R (IGIQFIV *MXGL 7SPYXMSRW IWXMQEXIH KPSFEP KVSWW HSQIWXMG
TVSHYGX +(4 XS WPS[ XS MR JVSQ MR (IZIPSTIH QEVOIXW
[MPP FI LMX LEVH [MXL E TEMRJYP VIGIWWMSR MR XLI IYVS SRI EW [IPP EW E PMKLX
ERH WLSVX VIGIWWMSR MR XLI 97 %QMH WYGL E GPSYHIH KPSFEP FEGOHVST TL]WMGEP
EW [IPP EW WTIGYPEXMZI HIQERH JSV GSQQSHMXMIW [MPP FI GETTIH 8LI
;SVPH &ERO WYKKIWXIH &VIRX GSYPH HVST XS MR ERH MR JVSQ MR *MXGL 7SPYXMSRW GSQQSHMX] TVMGI
JSVIGEWX I TIGXIH &VIRX XS EZIVEKI FEVVIP MR ERH MR IEWMRK JVSQ ER EZIVEKI SJ MR -X WYKKIWXIH
;8- GSYPH EZIVEKI FFP MR ERH MR HVSTTMRK JVSQ MR .4 1SVKER LEWI S JSVIGEWX FVIRX GVYHI
SMP XS EZIVEKI EVSYRH XLI FEVVIP PIZIP MR

+PSFEP 9RIQTPS]QIRX

8LI YRIQTPS]QIRX VEXI MR XLI [EW WXEFPI MR 7ITXIQFIV EX WPMKLXP] EFSZI MXW PS[IWX TSMRX WMRGI XLI WXEVX SJ XLI
VIGSVHIH MR .YP] 8LMW VEXI [EW TIVGIRXEKI TSMRX FIPS[ MXW TVI TERHIQMG PIZIP 8LI RYQFIV SJ YRIQTPS]IH

[SVOIVW MR XLI 3) ( HIGVIEWIH WPMKLXP] XS QMPPMSR 8LI 3) ( YRIQTPS]QIRX VEXI [EW FVSEHP] WXEFPI MR 7ITXIQFIV JSV FSXL
[SQIR ERH QIR EX ERH VIWTIGXMZIP] EW [IPP EW JSV [SVOIVW EKIH ERH EFSZI ,S[IZIV XLI YRIQTPS]QIRX VEXI
JSV ]SYRKIV [SVOIVW WPMKLXP] MRGVIEWIH SZIV XLI PEWX X[S QSRXLW
VIEGLMRK MR 7ITXIQFIV -R XLI IYVS EVIE XLI YRIQTPS]QIRX
VEXI HIGVIEWIH WPMKLXP] F] TIVGIRXEKI TSMRX XS MR
7ITXIQFIV VIEGLMRK MXW PS[IWX PIZIP WMRGI XLI WXEVX SJ XLI WIVMIW MR

8LI YRIQTPS]QIRX VEXI [EW WXEFPI SV HIGVIEWIH MR SJ
IYVS EVIE GSYRXVMIW [MXL XLI PEVKIWX HIGPMRIW SFWIVZIH MR %YWXVME
*VERGI +VIIGI ERH 0MXLYERME 3YXWMHI )YVSTI XLI YRIQTPS]QIRX
VEXI JIPP MR EREHE 1I MGS ERH XLI 9RMXIH 7XEXIW ERH [EW FVSEHP]
WXEFPI MR .ETER &] GSRXVEWX MX MRGVIEWIH MR -WVEIP ERH /SVIE
-R 3GXSFIV XLI YRIQTPS]QIRX VEXI [EW WXEFPI EX MR
EREHE [LMPI MX MRGVIEWIH XS MR XLI 9RMXIH 7XEXIW JVSQ

MR 7ITXIQFIV 8LI XSXEP KPSFEP RYQFIV SJ YRIQTPS]IH ]SYXLW
WLSYPH JEPP XS QMPPMSR MR EGGSVHMRK XS XLI 92 7YVZI] 8LI
VIEWSRW FILMRH [IVI QER] HVSTTIH SYX SJ XLI PEFSV JSVGI SV JEMPIH
XS IRXIV MX EPXSKIXLIV HYI XS XLI HMJJMGYPX] SJ JMRHMRK E NSF HYVMRK
SZMH PSGOHS[RW ERH [LMPI FYWMRIWWIW [IVI GPSWMRK HYI XS XLI

TERHIQMG 8LI KPSFEP YRIQTPS]QIRX VEXI MW TVSNIGXIH XS VIQEMR
EFSZI MXW PIZIP YRXMP EX PIEWX 0EFSV QEVOIX VIGSZIV] [MPP
VIQEMR [IEO XLVSYKL )QTPS]QIRX PSWWIW ERH E HVST MR PEFSV
MRGSQI GLEVEGXIVM IH EW XLI] LEH XLI ]IEV FIJSVI 0S[ ERH PS[IV QMHHPI MRGSQI GSYRXVMIW LEZI JEVIH XLI [SVWX 1SVISZIV
TISTPI [LS EPVIEH] JEGIH E HMWEHZERXEKI MR XLI PEFSV QEVOIX WYGL EW [SQIR ]SYXL XLI IPHIVP] ERH QMKVERX [SVOIVW LEZI
I TIVMIRGIH LMKLIV IQTPS]QIRX PSWWIW XLER SXLIV KVSYTW

SVPH )GSRSQMG 3YXPSSO

+PSFEP KVS[XL MW TVSNIGXIH XS JEPP JVSQ ER IWXMQEXIH TIVGIRX MR XS TIVGIRX MR XLIR VMWI XS TIVGIRX MR
8LI JSVIGEWX JSV MW TIVGIRXEKI TSMRX LMKLIV XLER TVIHMGXIH MR XLI 3GXSFIV ;SVPH )GSRSQMG 3YXPSSO ;)3

FYX FIPS[ XLI LMWXSVMGEP EZIVEKI SJ TIVGIRX 8LI VMWI MR GIRXVEP FERO VEXIW XS JMKLX MRJPEXMSR ERH 6YWWMEW [EV MR
9OVEMRI GSRXMRYI XS [IMKL SR IGSRSQMG EGXMZMX] 8LI VETMH WTVIEH SJ 3:-( MR LMRE HEQTIRIH KVS[XL MR FYX XLI VIGIRX
VISTIRMRK LEW TEZIH XLI [E] JSV E JEWXIV XLER I TIGXIH VIGSZIV] +PSFEP MRJPEXMSR MW I TIGXIH XS JEPP JVSQ TIVGIRX MR XS

TIVGIRX MR ERH TIVGIRX MR WXMPP EFSZI TVI TERHIQMG PIZIPW SJ EFSYX TIVGIRX



8LI FEPERGI SJ VMWOW VIQEMRW XMPXIH XS XLI HS[RWMHI FYX EHZIVWI VMWOW LEZI QSHIVEXIH WMRGI XLI 3GXSFIV ;)3 3R XLI
YTWMHI E WXVSRKIV FSSWX JVSQ TIRX YT HIQERH MR RYQIVSYW IGSRSQMIW SV E JEWXIV JEPP MR MRJPEXMSR MW TPEYWMFPI 3R XLI HS[RWMHI
WIZIVI LIEPXL SYXGSQIW MR LMRE GSYPH LSPH FEGO XLI VIGSZIV] 6YWWMEW [EV MR 9OVEMRI GSYPH IWGEPEXI ERH XMKLXIV KPSFEP JMRERGMRK
GSWXW GSYPH [SVWIR HIFX HMWXVIWW *MRERGMEP QEVOIXW GSYPH EPWS WYHHIRP] VITVMGI MR VIWTSRWI XS EHZIVWI MRJPEXMSR RI[W [LMPI
JYVXLIV KISTSPMXMGEP JVEKQIRXEXMSR GSYPH LEQTIV IGSRSQMG TVSKVIWW

-R QSWX IGSRSQMIW EQMH XLI GSWX SJ PMZMRK GVMWMW XLI TVMSVMX] VIQEMRW EGLMIZMRK WYWXEMRIH HMWMRJPEXMSR ;MXL XMKLXIV QSRIXEV]
GSRHMXMSRW ERH PS[IV KVS[XL TSXIRXMEPP] EJJIGXMRK JMRERGMEP ERH HIFX WXEFMPMX] MX MW RIGIWWEV] XS HITPS] QEGVSTVYHIRXMEP XSSPW
ERH WXVIRKXLIR HIFX VIWXVYGXYVMRK JVEQI[SVOW %GGIPIVEXMRK 3:-( ZEGGMREXMSRW MR LMRE [SYPH WEJIKYEVH XLI VIGSZIV] [MXL
TSWMXMZI GVSWW FSVHIV WTMPPSZIVW *MWGEP WYTTSVX WLSYPH FI FIXXIV XEVKIXIH EX XLSWI QSWX EJJIGXIH F] IPIZEXIH JSSH ERH IRIVK]
TVMGIW ERH FVSEH FEWIH JMWGEP VIPMIJ QIEWYVIW WLSYPH FI [MXLHVE[R 7XVSRKIV QYPXMPEXIVEP GSSTIVEXMSR MW IWWIRXMEP XS TVIWIVZI
XLI KEMRW JVSQ XLI VYPIW FEWIH QYPXMPEXIVEP W]WXIQ ERH XS QMXMKEXI GPMQEXI GLERKI F] PMQMXMRK IQMWWMSRW ERH VEMWMRK KVIIR
MRZIWXQIRX

)GSRSQ] SJ &ERKPEHIWL

;LMPI XLI KPSFEP IGSRSQ] [EW VIGSZIVMRK WXVSRKP] JVSQ XLI
3:-( TERHIQMG XLI [EV MR 9OVEMRI TSWIH E WIXFEGO XS

XLI SRKSMRK VIGSZIV] % VMWI MR XLI KPSFEP GSQQSHMX] TVMGIW
ERH WPYKKMWL IGSRSQMG EGXMZMXMIW F] [EV MRHYGIH WYTTP] GLEMR
HMWVYTXMSR MW FIMRK SFWIVZIH 7PYKKMWL KVS[XL VEXIW FIX[IIR
EHZERGIH IGSRSQMIW ERH IQIVKMRK ERH HIZIPSTMRK IGSRSQMIW
[MPP FI HMZIVKIRX +VS[XL MR EHZERGIH IGSRSQMIW MW I TIGXIH XS
HIGPMRI JVSQ TIVGIRX MR XS TIVGIRX MR ERH
TIVGIRX MR

,S[IZIV &ERKPEHIWLW IGSRSQ] [EW KVS[MRK GSRWMWXIRXP] LMKL
SZIV E HIGEHI GVSWWMRK TIVGIRX QMPIWXSRI MR * ERH

TIVGIRX QMPIWXSRI MR * ,S[IZIV XLI 3:-(
TERHIQMG VIHYGIH XLI KVS[XL VEXI XS TIVGIRX MR *
8LI IGSRSQ] KVI[ F] TIVGIRX MR * %GGSVHMRK
XS XLI &&7 XLI +(4 KVS[XL WXSSH EX TIVGIRX MR *
ERH MX MW IWXMQEXIH XLEX XLI +(4 [MPP KVS[ EX E VEXI SJ MR *

7IGXSV MWI )GSRSQMG 4VSKVIWW

-R * XLI KVS[XL SJ XLI EKVMGYPXYVEP WIGXSV LEWFIIR
TIVGIRX [LIVIEW XLI MRHYWXV] ERH WIVZMGI WIGXSV ETTVIGMEXIH
[MXL E KVS[XL VEXI SJ ERH TIVGIRX GSVVIWTSRHMRKP]
8LI GSRXVMFYXMSR SJ XLI FVSEH WIVZMGI WIGXSV WYGL EW [LSPIWEPI
ERH VIXEMP XVEHI LSXIPW ERH VIWXEYVERXW XVERWTSVX WXSVEKI
ERH GSQQYRMGEXMSR JMRERGMEP MRXIVQIHMEXMSRW VIEP IWXEXI

VIRXMRK FYWMRIWW
EGXMZMXMIW IXG XS
XLI +(4 WXSSH EX

MR *
%QSRK WIVZMGI

WIGXSV YXQSWX
GSRXVMFYXMSR GEQI
JVSQ [LSPIWEPI
VIXEMP XVEHI WIGXSV MR
*



&YHKIX EX E +PERGI JSV =

&ERKPEHIWL LEW TVIWIRXIH XLI PEVKIWX FYHKIX SJ MXW LMWXSV] MR
MXW XL ]IEV SJ WYWXEMRMRK EW E WSZIVIMKR REXMSR 8LI WM I SJ
XLI TVSTSWIH FYHKIX JSV XLI * MW 8/ GVSVI
[LMGL MW E LMKLIV JVSQ XLI TVIZMSYW * -R XLMW TIVMSH [I
EVI KSMRK XS LEZI E HIJMGMX SJ 8O GVSVI [LMGL MW
SJ XLI XSXEP +(4 ERH XLI LMKLIWX HIJMGMX FYHKIX MR XLI LMWXSV] SJ
&ERKPEHIWL

6IQMXXERGI

8LI JPS[ SJ MR[EVH VIQMXXERGIW MW SFWIVZIH XS FI HVSTTIH F]
TIVGIRX MR 7ITXIQFIV ,S[IZIV EGGSVHMRK XS XLI

QSRXLP] IGSRSQMG XVIRH TYFPMWLIH F] &ERKPEHIWL &ERO MR[EVH
VIQMXXERGI SJ &ERKPEHIWL I TIVMIRGIH ER YTWYVKI SJ
TIVGIRX MR (IG EGGSYRXMRK JSV QMPPMSR 97( %PXLSYKL
LMKLIV KET FIX[IIR JSVQEP FEROMRK GLERRIP I GLERKI VEXI SJ
XLI 97 HSPPEV EKEMRWX XLI PSGEP GYVVIRG] ERH OIVF QEVOIX LEW
IRGSYVEKIH MPPIKEP LYRHM EGXMZMXMIW MR VIGIRX TEWX XLI VIQMXXERGI
HEXE IZMHIRX ER IVEHMGEXIH IJJIGX SJ WYGL EGXMZMXMIW

SVIMKR (MVIGX -RZIWXQIRX

(IWTMXI IGSRSQMG KVS[XL MR &ERKPEHIWL SZIV XLI TEWX HIGEHIW
*SVIMKR (MVIGX -RZIWXQIRX *(- LEW FIIR JEGMRK E HIGPMRMRK
XVIRH MR &ERKPEHIWL %GGSVHMRK XS XLI &ERKPEHIWL &EROW
WXEXMWXMGW XLI MRJPS[ SJ *(- WXSSH EX 97( QMPPMSR MR XLI *

VIGSVHMRK XLI LMKLIWX EQMHWX XLI TVIZMSYW ]IEVW ,S[IZIV
MX WXEVXIH XS HIGPMRI MR * ERH EGGSYRXIH JSV QMPPMSR
97( MR XLI VIGIRX * 8LI KSZIVRQIRX MW XEOMRK TVSQSXMSREP
EGXMZMXMIW PMOI MRZIWXQIRX WYQQMXW VSEHWLS[W XS EXXVEGX
JSVIMKR MRZIWXSVW LS[IZIV JSVIMKR MRZIWXSVW EVI I TIGXMRK XS
LEZI QSVI IEWI SJ HSMRK FYWMRIWW E WXEFPI IGSRSQMG GPMQEXI

SVIMKR ) GLERKI 6IWIVZI

% JSVIMKR I GLERKI VIWIVZI HMWTPE]W E REXMSRW FEGOYT JYRH
[LMGL GER FI YWIH HYVMRK E XYVQSMP IGSRSQMG WMXYEXMSR *SVIMKR
I GLERKI VIWIVZI WXSSH EX 97( QMPPMSR MR XLI 7IT
UYEVXIV [LMGL [EW 97( QMPPMSR MR .YR ,IRGI E
HIGPMRI SJ TIVGIRX GER FI SFWIVZIH SZIV XLI QIRXMSRIH
UYEVXIVW 8LI YRHIVP]MRK GEYWIW FILMRH WYGL HIGPMRI EVI
TVIWWYVI JVSQ ZEVMSYW HMQIRWMSRW PMOI YREFEXIH HSPPEV TVMGI
ETTVIGMEXMSR GSWXPMIV MQTSVXW

-RJPEXMSR

-RJPEXMSR MR &ERKPEHIWL LEW FIIR JEGMRK E W[IPPMRK KVS[XL
MR XLI JMVWX X[S UYEVXIV SJ * EW TVMGI SJ JSSH RSR JSSH
MXIQW EVI WLS[MRK YT[EVH QSZIQIRX -R XLI .YRI UYEVXIV
TSMRX XS TSMRX MRJPEXMSR [EW MR UYEVXIV (IG MRJPEXMSR
MRGVIEWIH XS &SXL XLI TSMRX XS TSMRX QSRXL EZIVEKI
MRJPEXMSR HITMGXIH E WMKRMJMGERX MRGVIEWI MR * GSQTEVIH XS
XLI TVIZMSYW ]IEVW -R (IG TSMRX XS TSMRX MRJPEXMSR WXSSH EX

MRGVIEWI JVSQ XLI TVIZMSYW UYEVXIV

) TSVX

%JXIV HIEPMRK [MXL XLI RIKEXMZI IJJIGXW SJ XLI 3:-( ITMHIQMG
&ERKPEHIWLW JSVIMKR XVEHI LEW FIKYR XS MQTVSZI 8SXEP I TSVX
IEVRMRKW JIPP XS 97( QMPPMSR MR * GSQTEVIH
XS XLI TVIZMSYW JMWGEP ]IEV ,S[IZIV I TSVX IEVRMRKW WXEVXIH XS
WLS[ ER MRGVIEWMRK XVIRH JVSQ * -R * I TSVX IEVRMRKW
XSXEPIH 97( QMPPMSR VITVIWIRXMRK E MRGVIEWI SZIV XLI
TVIZMSYW JMWGEP ]IEV (YVMRK XLMW XMQI TIVMSH GSQQSHMX] [MWI
KVS[XL MR I TSVX IEVRMRKW HIQSRWXVEXIW XLEX I TSVX IEVRMRKW



JVSQ TVEGXMGEPP] EPP MXIQW LEZI MRGVIEWIH MR GSQTEVMWSR XS XLI
TVIZMSYW JMWGEP ]IEV 8LI KSZIVRQIRX LEW XEOIR WIZIVEP WXITW
MRGPYHMRK TVSZMHMRK GEWL MRGIRXMZIW XS IRGSYVEKI I TSVXIVW

-QTSVX

8SXEP MQTSVX TE]QIRXW JSV * [IVI 97( QMPPMSR [LMGL
YTWYVKIH XS QMPPMSR 97( MR * [MXL E KVS[XL VEXI
SJ 7YGL ER MRGVIEWI MR MQTSVX TE]QIRX VIWYPXIH MR E
RIKEXMZI FEPERGI SJ TE]QIRXW WMXYEXMSR JSV * -R EGGSVHERGI
[MXL * TIVGIRX SJ XLI XSXEP MQTSVXIH GSQQSHMXMIW
EVVMZIH JVSQ LMRE [LMPI -RHME [EW XLI WIGSRH PEVKIWX WSYVGI SJ
MQTSVX KVEFFMRK TIVGIRX SJ SYV XSXEP MQTSVX

ETMXEP 1EVOIX 3ZIVZMI[

8YVRSZIV SJ XLI (LEOE 7XSGO ) GLERKI (7) MRGVIEWIH EPQSWX
X[S JSPH MR 7ITXIQFIV GSQTEVIH XS XLI TVIZMSYW UYEVXIV
8LMW QEWWMZI MRGVIEWI SJ MR XYVRSZIV MW GEYWIH F] IRXLYWMEWXMG
MRZIWXSVW EJXIV E WPMKLX HIGPMRI XVIRH MR XLI QEVOIX 8LI TVMRGMTEP
MRHI (7)< SJ (7) WXSSH EX TSMRXW [LMGL MW ER MRGVIEWI
SJ JVSQ TVIZMSYW .YR UYEVXIV 8LI LMKLIV (7) MRHI
EPWS MRHMGIW XLI KVS[MRK GSRJMHIRGI SJ MRZIWXSVW (7) MRHI
EPWS TSVXVE]IH E TSWMXMZI XVIRH TSMRX SZIV XLI UYEVXIVW SJ QEVGL
.YRI ERH 7ITXIQFIV

1EVOIX GETMXEPM EXMSR SJ XLI (LEOE 7XSGO ) GLERKI MW SFWIVZIH
XS FI MRGVIEWMRK KVEHYEPP] WMRGI * %W SJ * QEVOIX
GETMXEPM EXMSR SJ (LEOE 7XSGO ) GLERKI (7) WXSSH EX &(8

FMPPMSR [LMGL MPPYWXVEXIW E MRGVIEWI MR GSQTEVMWSR
[MXL *

)GSRSQMG 3YXPSSO SJ &ERKPEHIWL

&ERKPEHIWL LEW E WXVSRK XVEGO VIGSVH SJ IGSRSQMG KVS[XL ERH
TSZIVX] EPPIZMEXMSR 3ZIV XLI PEWX HIGEHI MX LEW FIIR SRI SJ XLI
[SVPH W JEWXIWX KVS[MRK IGSRSQMIW S[MRK XS E HIQSKVETLMG
HMZMHIRH VSFYWX VIEH] QEHI KEVQIRX 61+ I TSVXW ERH WXEFPI
QEGVSIGSRSQMG GSRHMXMSRW

0SSOMRK ELIEH WSPMH IGSRSQMG KVS[XLQSQIRXYQ MW I TIGXIH XS GSRXMRYI[MXL KVS[MRK MRXIVREP ERH I XIVREP HIQERH MQTVSZMRK
XLI 3:-( WMXYEXMSR ERH VMWMRK FYWMRIWW GSRJMHIRGI ,S[IZIV LIEH[MRHW XS XLMW KVS[XL ERH MRJPEXMSR SYXPSSO GSYPH IQIVKI
JVSQ E RYQFIV SJ JEGXSVW WYGL EW XLI YRJEZSVEFPI SYXGSQIW SJ XLI 6YWWME 9OVEMRI [EV XLI GSRXMRYEXMSR SJ WSEVMRK KPSFEP
GSQQSHMX] ERH IRIVK] TVMGIW ERH WYWXEMRIH [MHIRMRK GYVVIRX EGGSYRX HIJMGMXW [MXL XLI HITVIGMEXMSR TVIWWYVI SR I GLERKI VEXI

7MRGI 6YWWME ERH 9OVEMRI EVI GVMXMGEP WYTTPMIVW SJ WIZIVEP GSQQSHMXMIW WYGL EW [LIEX QEM I WYRJPS[IV SMP GSVR JIVXMPM IVW
ERH VEVI IEVXL QMRIVEPW MRGPYHMRK SMP KEW ERH QIXEPW WYTTP] HMWVYTXMSRW MR XLIWI GSQQSHMXMIW QE] IWGEPEXI XLIMV TVMGIW MR
XLI KPSFEP QEVOIXW +MZIR XLI IWGEPEXIH KPSFEP GSQQSHMX] TVMGIW XLI KSZIVRQIRXW JYIP ERH JIVXMPM IV WYFWMHMIW [MPP MRGVIEWI
WYFWXERXMEPP] GVIEXMRK TVIWWYVI SR JMWGEP QEREKIQIRX 8LI TEWW XLVSYKL SJ WSEVMRK KPSFEP GSQQSHMX] TVMGIW ERH XLI I GLERKI
VEXI HITVIGMEXMSR GSYPH MQTEMV HSQIWXMG TVMGI WXEFMPMX] XLVSYKL MQTSVX GLERRIPW %TEVX JVSQ GSRXEMRMRK MRJPEXMSR EX XSPIVEFPI
PIZIPW OIITMRK MQTSVX TE]QIRXW QEREKIEFPI ERH QEMRXEMRMRK WXEFMPMX] MR XLI JSVIMKR I GLERKI QEVOIXW [SYPH FI E GVMXMGEP
GLEPPIRKI JSV XLI IGSRSQ]

+MZIR XLI WLEPPS[ XVEHI PMROEKI SJ &ERKPEHIWL [MXL 6YWWME ERH 9OVEMRI XLI HMVIGX EHZIVWI MQTEGX SJ XLI [EV MW I TIGXIH XS FI
PMQMXIH ,S[IZIV MJ XLI [EV PMRKIVW ERH TVSTEKEXIW MR RIMKLFSVMRK )YVSTIER GSYRXVMIW [LMGL LETTIR XS FI XLIQENSV HIWXMREXMSRW
SJ &ERKPEHIWLW I TSVXW ERH WSYVGIW SJ VIQMXXERGI XLI IJJIGXW SJ XLI [EV GSYPH FI RSR XVMZMEP -R EHHMXMSR XLI GPMQEXI ERH
IRZMVSRQIRX VIPEXIH ZYPRIVEFMPMXMIW PMOI XLI VIGIRX WYHHIR JPSSHW MR XLI 2SVXL ERH 2SVXLIEWXIVR TEVX SJ XLI GSYRXV] GSYPH LEZI
WSQI LIEH[MRHW SR XLI GSYRXV]W SZIVEPP TVMGI WXEFMPMX] ERH KVS[XL TVSWTIGX



4IVJSVQERGI SJ &ERKPEHIWL MRERGI MR

&ERKPEHIWL *MRERGI LEW E WXVEXIK] XS MQTVSZI MXW FYWMRIWW TSVXJSPMS
F] WGSYXMRK KSSH UYEPMX] EWWIXW ERH XS QEMRXEMR E WYWXEMREFPI
KVS[XL 8LI JMRERGMEP MRHYWXV] LEW FIIR JEGMRK QEWWMZI GLEPPIRKIW
WMRGI 7IZIVI PMUYMHMX] GVMWMW VITYXEXMSREP MWWYI ERH KVS[MRK
RSR TIVJSVQMRK PSERW WXMPP VIQEMRW EW XLI FMK GSRGIVR JSV XLI
MRHYWXV] /IITMRK XLEX MR QMRH &ERKPEHIWL *MRERGI GSRGIRXVEXIH
QSVI SR VIJMRERGI WGLIQIW SJ &ERKPEHIWL &ERO XS KVS[ MXW PSER
TSVXJSPMS 8LI MRZIWXQIRX TSVXJSPMS MR PIEWI ERH PSER JMRERGI WPMKLXP]
MRGVIEWIH XS 8/ QMPPMSR MR JVSQ 8/ QMPPMSR MR

-R EHHMXMSR XS MRGVIEWMRK XLI TSVXJSPMS MR XLI ]IEV &ERKPEHIWL
JMRERGI MQTVSZIH MXW MRZIWXQIRX QM F] VIHYGMRK GSVTSVEXI
MRZIWXQIRX ERH GSRGIRXVEXMRK QSVI SR VIXEMP ERH 171) WIKQIRX
3TIVEXMSREP TIVJSVQERGI SJ &ERKPEHIWL *MRERGI GSQTEVIH XS PEWX
]IEV MW WYQQEVM IH FIPS[



8LI MRXIVIWX MRGSQI HIGVIEWIH XS &(8 QMPPMSR MR JVSQ &(8 QMPPMSR MR VITVIWIRXMRK E RIKEXMZI KVS[XL
SJ ,S[IZIV MRXIVIWX I TIRWIW MRGVIEWIH XS XLI XYRI SJ HYI XS PMUYMHMX] GVMWMW MRJPEXMSREV] EHNYWXQIRX ERH YRWXEFPI
QSRI] QEVOIX 3ZIVEPP RIX MRXIVIWX MRGSQI WLS[IH E RIKEXMZI KVS[XL SJ 8LI STIVEXMRK MRGSQI WXSSH EX &(8 QMPPMSR MR

JVSQ &(8 QMPPMSR MR 8LI RIX TVSJMX EJXIV XE HIGVIEWIH XS &(8 QMPPMSR MR JVSQ &(8 QMPPMSR MR
VIKMWXIVMRK E RIKEXMZI KVS[XL SJ HYI XS HIGVIEWIH SXLIV MRGSQI ERH MRZIWXQIRX MRGSQI



2IX %WWIX :EPYI 4IV 7LEVI

8LIVI MW ER MRGVIEWI MR 2IX %WWIX :EPYI 4IV 7LEVI MR XLI
2IX %WWIX :EPYI 4IV 7LEVI [EW &(8 [LMGL LEW MRGVIEWIH
XS MR 8LIVI MW E MRGVIEWI MR 2IX %WWIX :EPYI
4IV 7LEVI MR 8LI XIVQ 2IX %WWIX :EPYI 4IV 7LEVI VIJIVW XS
XLI XSXEP ZEPYI SJ E JYRHW MRZIWXQIRXW HMZMHIH F] XLI RYQFIV SJ
WLEVIW SYXWXERHMRK -X MRHMGEXIW XLI TVMGI EX [LMGL WLEVIW MR XLEX
JYRH GER FI FSYKLX ERH WSPH

6IXYVR SR )UYMX]

8LIVI MW E HIGVIEWI MR 6IXYVR SR )UYMX] 63) MR XLI ]IEV 8LI
63) LEW HIGVIEWIH XS MR JVSQ MR 6IXYVR
SR )UYMX] MW QIEWYVIH F] HMZMHMRK RIX MRGSQI F] WLEVILSPHIV W
IUYMX] ;I GSRWMHIV 63) EW E QIEWYVI SJ XLI TVSJMXEFMPMX] SJ E
GSQTER] MR VIPEXMSR XS WXSGOLSPHIV W IUYMX]

)EVRMRKW 4IV 7LEVI )47

)EVRMRKW 4IV 7LEVI SV )47KEYKIWLS[QYGL TVSJMX E GSQTER]LEW
KIRIVEXIH -X MW XLI TSVXMSR SJ E GSQTER] W TVSJMX XLEX MW EPPSGEXIH
XS IEGL SYXWXERHMRK WLEVI SJ MXW GSQQSR WXSGO )47 MW GEPGYPEXIH
F] HMZMHMRK E GSQTER]W XSXEP IEVRMRKW F] MXW SYXWXERHMRK WLEVIW
8LI )EVRMRKW4IV 7LEVI LEW HIGVIEWIH XS MR JVSQ MR

8LI IEVRMRKW HIGVIEWIH WLEVTP] HYI XS PS[IV SJ MRZIWXQIRX
MRGSQI JVSQ GETMXEPQEVOIX STIVEXMSR HIGVIEWIH MRXIVIWX MRGSQI

ETMXEP %HIUYEG] 6EXMS

8LI QMRMQYQ TEMH YT GETMXEP SJ XLI *MRERGMEP -RWXMXYXMSR *- WLEPP
FI 8EOE GVSVI TVSZMHIH XLEX XLI WYQ SJ TEMH YT GETMXEP ERH
VIWIVZIW WLEPP RSX FI PIWW XLER XLI QMRMQYQ GETMXEP VIUYMVIQIRX

EX TVIWIRX YRHIV XLI 6MWO &EWIH %WWIXW SJ XLI GSQTER]
GVMXIVME HIXIVQMRIH F] XLI &ERKPEHIWL &ERO &ERKPEHIWL *MRERGI
LEW QEMRXEMRIH GETMXEP EX VEXI MR [LMGL [EW MR
XLI ]IEV

(ITSWMX ERH &ERO &SVVS[MRK

8SXEP HITSWMXW MRGVIEWIH F] MR XLI ]IEV GSQTEVIH XS
TVIZMSYW ]IEV %KEMR XLI HITIRHIRG] SRFEROFSVVS[MRK MRGVIEWIH
F] MR XLI ]IEV %X XLI IRH SJ XLI ]IEV XSXEP HITSWMX
FEWI SJ &ERKPEHIWL *MRERGI WXSSH EX 8/ QMPPMSR JVSQ 8/

QMPPMSR MR



-RXIVREP SRXVSP
8LI W]WXIQ SJ MRXIVREP GSRXVSP MW WSYRH MR HIWMKR ERH LEW FIIR IJJIGXMZIP] MQTPIQIRXIH ERH QSRMXSVIH [MXLMR XLI SVKERM EXMSR
8S JYVXLIV MQTVSZI XLI MRXIVREP GSRXVSP ERH QSRMXSVMRK W]WXIQ &ERKPEHIWL *MRERGI LEW IRVMGLIH MXW QEREKIQIRX MRJSVQEXMSR
W]WXIQ

-RXIVREP SRXVSP 3ZIV MRERGMEP 6ITSVXMRK
%W [IPP EW GSQTP]MRK [MXL XLI SHI XLI +VSYT LEW EHSTXIH XLI FIWX TVEGXMGI VIGSQQIRHEXMSRW JSV VMWO QEREKIQIRX MRXIVREP
GSRXVSP ERH VIPEXIH JMRERGMEP ERH FYWMRIWW VITSVXMRK ERH XLI SQTER]W MRXIVREP GSRXVSP JVEQI[SVO STIVEXIW MR PMRI [MXL XLI
VIGSQQIRHEXMSRW WIX SYX F] XLI VIKYPEXSV] FSHMIW



6MWO 1EREKIQIRX
8EOMRK SR GVIHMX I TSWYVI MW E HIJMRMRK IPIQIRX SJ SYV FYWMRIWW ERH VMWO QEREKIQIRX SJ PIRHMRK EGXMZMXMIW MW E QENSV GLEPPIRKI
3YV VMWO QEREKIQIRX TVEGXMGIW EVI GYVVIRXP] YRHIVKSMRK E WMKRMJMGERX XVERWJSVQEXMSR IRXEMPMRK E KVIEXIV IQTLEWMW SR XLI
W]WXIQEXMG EREP]WMW ERH EWWIWWQIRX SJ XLI UYEPMX] SJ XLI PIEWI PSERW ERH XLI HIZIPSTQIRX SJ UYEPMXEXMZI ERH UYERXMXEXMZI
TEVEQIXIVW XS VIHYGI MRXIVREP ERH I XIVREP VMWOW

&ERKPEHIWL *MRERGI JSPPS[W E WXERHEVH GVIHMX TSPMG] [LMGL LEW FIIR HIWMKRIH GSRWMHIVMRK EPP OMRHW SJ VIPEXIH VMWOW 8LI
GSQTER] LEW JSVQIH WIZIVEP GSQQMXXIIW I K VIHMX SQQMXXII 6MWO 1EREKIQIRX *SVYQ -RXIVREP SRXVSP ERH SQTPMERGI
%RXM 1SRI] 0EYRHIVMRK IRXVEP SQTPMERGI 9RMX XS HIEP [MXL XLI ZEVMSYW VMWO MWWYIW MR XLI FIWX TSWWMFPI [E] 8LI QIQFIVW
SJ XLI QIRXMSRIH GSQQMXXIIW QIIX SR E VIKYPEV FEWMW XS QMRMQM I ERH QEREKI XLI VMWO 8LI &SEVH GSRXMRYSYWP] EWWIWW XLI
VMWOW JEGIH F] XLI SVKERM EXMSR ERH YTHEXIW TSPMGMIW XS QEMRXEMR XLI FEPERGI FIX[IIR VMWO ERH KVS[XL ;LMPI XLI &SEVH WIXW XLI
TSPMGMIW QEREKIQIRX MW VIWTSRWMFPI JSV MQTPIQIRXMRK XLSWI TSPMGMIW XLVSYKLSYX XLI SVKERM EXMSR 8LI VMWO QEREKIQIRX MWWYI
LEW FIIR HMWGYWWIH MR HIXEMP MR XLI GLETXIV REQIH 6MWO %REP]WMW ERH 1EREKIQIRX SJ XLMW VITSVX

VIHMX 6EXMRK
Bangladesh Finance hasFIIR awarded
credit rating AA” in Long Term and ST-1
in Short Term by Alpha Credit Rating
Ltd. based on the audited Financial
Statements. The validity of the rating
is up to April 13, 2023.

&= %04,% 6)(-8 6%8-2+ 08(
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(MVIGXSVW 6SXEXMSR ERH 6I ETTSMRXQIRX
%W TIV %VXMGPIW ERH SJ XLI %VXMGPIW SJ %WWSGMEXMSR SJ XLI SQTER] [LMGL GSQTP] [MXL XLI TIVXMRIRX GSQTER] PE[ SJ
XLI GSYRXV] SRI XLMVH SJ XLI &SEVH SJ (MVIGXSVW ) GPYHMRK 1EREKMRK (MVIGXSV ERH -RHITIRHIRX (MVIGXSVW WLEPP VIXMVI F] VSXEXMSR
8LI JSPPS[MRK (MVIGXSVW WLEPP VIXMVI JVSQ XLI SJJMGI F] VSXEXMSR EX XLI XL %RRYEP +IRIVEP 1IIXMRK

%W TIV %VXMGPI SJ XLI %VXMGPIW SJ %WWSGMEXMSR SJ &ERKPEHIWL *MRERGI XLI (MVIGXSVW [LS VIXMVI F] VSXEXMSR EVI IPMKMFPI JSV
VIIPIGXMSR *YVXLIVQSVI %R[EV -WTEX 0XH LEW VIGIRXP] GLERKIH XLIMV RSQMREXMSR XS XLI &SEVH SJ &ERKPEHIWL *MRERGI 0XH 8LI
&VMIJ 6IWYQI ERH SXLIV MRJSVQEXMSR SJ XLI (MVIGXSVW EW TIV GPEYWI MZ SJ XLI SVTSVEXI +SZIVRERGI SHI SJ &7) EW SR
.YRI EVI HITMGXIH MR XLI HMVIGXSVW TVSJMPI 8LI REQIW SJ XLI GSQTERMIW MR [LMGL XLI TIVWSR EPWS LSPHW XLI HMVIGXSVWLMT
EVI WLS[R SR RSXI RS SJ XLI *MRERGMEP 7XEXIQIRXW -X MW RSXI[SVXL] XLEX EPP XLI VIETTSMRXQIRX ERH RI[ ETTSMRXQIRX SJ
(MVIGXSVW EVI HYP] ETTVSZIH F] XLI &ERKPEHIWL &ERO [LMGL [MPP FI TPEGIH MR XLI XL %+1 JSV JMREP ETTVSZEP JVSQ XLI WLEVILSPHIVW

%TTSMRXQIRX SJ -RHITIRHIRX (MVIGXSV

8LI -RHITIRHIRX (MVIGXSVW [IVI HYP] ETTSMRXIH EGGSVHMRK XS XLI SVTSVEXI +SZIVRERGI SHI EW TVIWGVMFIH F] &ERKPEHIWL
7IGYVMXMIWERH) GLERKI SQQMWWMSR &7) 8LI&SEVHSJ(MVIGXSVW VIETTSMRXIH1V 1H 6SOSRY EQER* %EW XLI MRHITIRHIRX
HMVIGXSV SJ &ERKPEHIWL *MRERGI SR MXW XL &SEVH QIIXMRK LIPH SR .YRI %KEMR 1V -UFEP 9HHMR %LQIH EPWS VIETTSMRXIH
EW ERSXLIV MRHITIRHIRX HMVIGXSV MR XLI VH &SEVH QIIXMRK LIPH SR 2SZIQFIV &SXL XLI ETTSMRXQIRX SJ XLI HMVIGXSVW MW
HYP] ETTVSZIH F] XLI &ERKPEHIWL 7IGYVMXMIW ERH ) GLERKI SQQMWWMSR ERH &ERKPEHIWL &ERO

1V 1H %WEHY EQER /LER
2SQMREXIH F] /LEPIH -VSR

ERH 7XIIPW 0XH

1V -QXM]EN =SYWYJ
7LEVILSPHMRK (MVIGXSV



5YEVXIVP] 3TIVEXMRK 6IWYPXW

&ERKPEHIWL *MRERGI VIKMWXIVIH E WPMKLX HIGVIEWMRK KVS[XL MR
PSERW ERH EHZERGIW MR XL 5YEVXIV SZIV WX RH ERH VH 5YEVXIVW
5S5 VIWTIGXMZIP] ERH ER MRGVIEWMRK XLI XVIRH SR IEV SZIV
IEV S FEWMW (ITSWMX [EW KVS[R SZIV XL 5YEVXIV SZIV RH

ERH VH 5YEVXIVW 5S5 MR WTMXI SJ XLI YRLIEPXL] GSQTIXMXMSR
XS XLI XMKLX QSRI] QEVOIX ERH PMUYMHMX] GVMWMW ERH KPSFEP
IGSRSQMG WPS[HS[R 6IZIRYI MRGVIEWI MR 5S5 FEWMW MR 5
ERH 5 [MXL LYHHPI VIGSZIV] JVSQ SYXWXERHMRK PSERW
VIHYGXMSR SJ HITSWMX VEXI HMZMHIRH MRGSQI JVSQ WYFWMHMEVMIW
ERH GSWX VIHYGXMSR WXVEXIK] 3TIVEXMRK TVSJMX ERH RIX TVSJMX
EPWS MRGVIEWIH MR 5 GSQTEVIH XS UYEVXIVW SJ
,S[IZIV SZIVEPP RIX TVSJMX EJXIV XE HIGVIEWIH HYI XS MRXIVIWX
VEXI GETTMRK ERH HITVIWWMSR MR PMUYMHMX] QEVOIX

0SERW ERH EHZERGIW FEPERGI HIGVIEWI HYI XS
GSPPIGXMSRW SJ PSERW MR 5

(ITSWMX ERH SXLIV EGGSYRXW MRGVIEWI HYI XS
(ITSWMX GSPPIGXMSR JVSQ GYWXSQIVW MR 5

6IZIRYI KVS[XL MR 5 HYI XS HMZMHIRH MRGSQI JVSQ
WYFWMHMEVMIW [LMGL MRGVIEWIW STIVEXMRK MRGSQI
ERH TVSJMX EJXIV XE EW [IPP

SWX XS MRGSQI HIGVIEWIW MR 5 HYI XS VIZIRYI
KVS[XL ERH PS[IV KVS[XL SJ I TIRWIW FYX
MRGVIEWIW GSQTEVIH XS PEWX ]IEV HYI XS MRGVIQIRXEP
RI[ LMVMRK WPMKLX MRGVIEWI MR STIVEXMRK GSWX HYI XS
MRJPEXMSR EHNYWXQIRX

5YEVXIVP] 3TIVEXMRK 6IWYPXW

4EVXMGYPEVW 5 5

0SER %HZERGIW

+VS[XL 5S5

+VS[XL S
(ITSWMX 3XLIV %GGSYRXW
+VS[XL 5S5
+VS[XL S
6IZIRYI
+VS[XL 5S5
+VS[XL S
Operating Prot
+VS[XL 5S5
+VS[XL S
Prot After Tax
+VS[XL 5S5
+VS[XL S
SWX XS -RGSQI 6EXMS

+VS[XL 5S5
+VS[XL S
Classied Loan Ratio (%)
+VS[XL 5S5
+VS[XL S

5YEVXIVP] 3TIVEXMRK 6IWYPXW

4EVXMGYPEVW 5 5

0SER %HZERGIW

+VS[XL 5S5

+VS[XL S

(ITSWMX 3XLIV
%GGSYRXW

+VS[XL 5S5

+VS[XL S

6IZIRYI

+VS[XL 5S5

+VS[XL S

Operating Prot

+VS[XL 5S5

+VS[XL S

Prot After Tax

+VS[XL 5S5

+VS[XL S

SWX XS -RGSQI 6EXMS

+VS[XL 5S5

+VS[XL S

Classied Loan Ratio

+VS[XL 5S5

+VS[XL S



7XEXIQIRX SJ (MVIGXSVW SR MRERGMEP 6ITSVXMRK VEQI[SVO
8LI HMVIGXSVW EVI VIWTSRWMFPI JSV XLI KSZIVRERGI SJ XLI GSQTER] ERH EW TEVX SJ TVITEVEXMSR ERH TVIWIRXEXMSR
SJ XLI JMRERGMEP WXEXIQIRXW ;I XLI HMVIGXSVW GSRJMVQ GSQTPMERGI [MXL XLI JMRERGMEP VITSVXMRK JVEQI[SVO MR PMRI
[MXL XLI SVTSVEXI +SZIVRERGI SHI MWWYIH F] &ERKPEHIWL 7IGYVMXMIW ) GLERKI SQQMWWMSR MR XLI JSPPS[MRK
QEXXIVW

8LI JMRERGMEP WXEXIQIRXW TVITEVIH F] XLI QEREKIQIRX TVIWIRX JEMVP] MXW WXEXI SJ EJJEMVW XLI VIWYPX SJ MXW
operation, cash ow and statement of changes in shareholders’ equity;
4VSTIV FSSOW SJ EGGSYRXW SJ XLI GSQTER] LEZI FIIR QEMRXEMRIH
%TTVSTVMEXI EGGSYRXMRK TSPMGMIW LEZI FIIR GSRWMWXIRXP] ETTPMIH MR TVITEVEXMSR SJ XLI JMRERGMEP WXEXIQIRXW
ERH XLEX XLI EGGSYRXMRK IWXMQEXIW EVI FEWIH SR VIEWSREFPI TVYHIRX NYHKQIRX
8LI -RXIVREXMSREP %GGSYRXMRK 7XERHEVHW -%7 SV ETTPMGEFPI -RXIVREXMSREP *MRERGMEP 6ITSVXMRK 7XERHEVHW
-*67 EW ETTPMIH MR &ERKPEHIWL LEZI FIIR JSPPS[IH MR TVITEVEXMSR SJ XLI JMRERGMEP WXEXIQIRXW ER]
HITEVXYVI XLIVI JVSQ LEW FIIR EHIUYEXIP] HMWGPSWIH
-RXIVREP SRXVSP 7]WXIQ MW WSYRH MR HIWMKR ERH LEW FIIR IJJIGXMZIP] MQTPIQIRXIH QSRMXSVIH
8LIVI MW RS WMKRMJMGERX HSYFX YTSR XLI EFMPMX] SJ XLI GSQTER] XS GSRXMRYI EW E KSMRK GSRGIVR
%PXLSYKL XLIVI EVI WSQI UYEVXIVP] HIZMEXMSRW HYI XS XLI GLERKI MR JYRHMRK GSWX EX XLI ]IEV IRH XLIVI EVI RS
WMKRMJMGERX HIZMEXMSRW JVSQ XLI PEWX ]IEV W STIVEXMRK VIWYPXW

;I &SEVH SJ (MVIGXSVW EPWS LIVIF] GSRJMVQ XLEX XS XLI FIWX SJ SYV ORS[PIHKI

8LI JMRERGMEP WXEXIQIRXW TVITEVIH MR EGGSVHERGI [MXL XLI VIPIZERX JMRERGMEP VITSVXMRK JVEQI[SVO KMZI E
XVYI ERH JEMV ZMI[ SJ XLI EWWIXW PMEFMPMXMIW TVSJMX SV PSWW SJ XLI GSQTER]
%HIUYEXI HMWGPSWYVIW LEZI FIIR TVSZMHIH JSV XLI YWIVW SJ JMRERGMEP WXEXIQIRXW XS YRHIVWXERH XLI MQTEGX
SJ JMRERGMEP MRJSVQEXMSR SXLIV IZIRXW ERH GSRHMXMSRW SR XLI IRXMX] W JMRERGMEP TSWMXMSR ERH JMRERGMEP
TIVJSVQERGI
6IEWSREFPI IJJSVX LEW FIIR QEHI XS WEJIKYEVH GSQTER]W EWWIXW ERH XS HIXIGX TVIZIRX ER] JVEYH SV
MVVIKYPEVMXMIW
8LI QMRSVMX] WLEVILSPHIVW LEZI FIIR TVSXIGXIH JVSQ EFYWMZI EGXMSRW F] SV MR XLI MRXIVIWX SJ GSRXVSPPMRK
7LEVILSPHIVW EGXMRK IMXLIV HMVIGXP] SV MRHMVIGXP] ERH LEZI IJJIGXMZI QIERW SJ VIHVIWW

VIHMX 6EXMRK
Bangladesh Finance has achieved the credit rating ‘AA’ (double A) in long term and ST-1 in short term. This credit rating re ects
the company’s strong capacity to meet its nancial obligations ensuring high safety for depositors and investors.

) XVE 3VHMREV] +EMR SV 0SWW
(YVMRK XLI ]IEV &ERKPEHIWL *MRERGI VIEPM IH KEMR PSWWSJ QMPPMSR WSPS ERH QMPPMSR GSRWSPMHEXIH VIWTIGXMZIP]
JVSQ XLI MRZIWXQIRX MR WLEVIW JVSQ XLI GETMXEP QEVOIX

6IPEXIH 4EVX] 8VERWEGXMSRW
-R XLI RSVQEP GSYVWI SJ FYWMRIWW &ERKPEHIWL *MRERGI LEW IRXIVIH MRXS ZIV] JI[ XVERWEGXMSRW [MXL VIPEXIH TEVXMIW HYVMRK XLI
]IEV (MWGPSWYVI SJ EPP VIPEXIH TEVX] XVERWEGXMSRW MRGPYHMRK REXYVI ERH FEWMW SJ WYGL XVERWEGXMSRW LEZI FIIR JYVRMWLIH MR
*MRERGMEP 7XEXIQIRXW RSXI RS

/I] 3TIVEXMRK ERH MRERGMEP (EXE
Key operating& nancial data over the last ve years as per requirement of BSECNoticationNo. BSEC/ CMRRCD/2006-158/207/
%HQMR HEXIH .YRI EVI TVIWIRXIH MR %RRI YVI --- XS XLMW VITSVX ,MKLPMKLXW SJ SZIVEPP STIVEXMSRW SJ XLI GSQTER] EW TIV
(*-1 MVGYPEV 2S HEXIH (IGIQFIV EVI EPWS FIIR TVIWIRXIH SR %RRI YVI SJ *MRERGMEP 7XEXIQIRXW



(MZMHIRH
The Board of Directors proposed 10% cash dividend for the year 2022. Considering the overall situation of the nancial sector of
the country, the Board believe that the cash dividend will give a condence to the investors about the strength of the company.
8LI &SEVH EPWS WXEXIW XLEX MR PMRI [MXL XLI GSVTSVEXI KSZIVRERGI GSHI TVIWGVMFIH F] &7) RS FSRYW WLEVIW SV WXSGO HMZMHIRH
[EW HIGPEVIH EW MRXIVMQ HMZMHIRH HYVMRK XLI ]IEV

7LEVILSPHMRK 4EXXIVR
%GGSVHMRK XS XLI (&0 VITSVX XLIVI [IVI VIKMWXIVIH SVHMREV] WLEVILSPHIVW EW SR (IGIQFIV 8LI WLEVILSPHMRK
TEXXIVR SJ XLI GSQTER] EW SR (IGIQFIV MW HMWGPSWIH EW TIV RI[ SVTSVEXI +SZIVRERGI SHI SJ &7) MR %RRI YVI - SJ
XLMW (MVIGXSVW 6ITSVX

1IIXMRKW %XXIRHERGI 6IQYRIVEXMSR
(YVMRK XLI ]IEV E XSXEP SJ 8LMVXIIR &SEVH 1IIXMRKW 3RI ) IGYXMZI SQQMXXII 1IIXMRK *MZI %YHMX SQQMXXII
QIIXMRKW [IVI LIPH 8LI HIXEMP SJ QIIXMRK EXXIRHERGI F] XLI (MVIGXSVW EPSRK [MXL VIQYRIVEXMSR TEMH XS XLIQ EVI HMWGPSWIH MR
%RRI YVI -- SJ XLMW (MVIGXSVW 6ITSVX

+SMRK SRGIVR
Going Concern is one of the fundamental accounting concepts that determine the basis of preparation of the nancial
WXEXIQIRX %GGSVHMRK XS KSMRK GSRGIVR GSRGITX ER IRXMX] HIIQW XS LEZI TIVTIXYEP WYGGIWWMSR M I XS FI GSRXMRYIH MR STIVEXMSR
JSV JSVIWIIEFPI JYXYVI 8LI QEREKIQIRX SJ ER IRXMX] MW VIWTSRWMFPI XS EWWIWW XLI IRXMX] W EFMPMX] XS GSRXMRYI EW E KSMRK GSRGIVR
company before preparing the nancial statement. The assessment is pertinent as it is required/guided by the International
%GGSYRXMRK 7XERHEVH SQTERMIW %GX 0MWXMRK 6YPIW SJ GSRGIVR MWWYI ERH SVTSVEXI +SZIVRERGI SHI SJ &7)

8LI QEREKIQIRX SJ &ERKPEHIWL *MRERGI LEW QEHI ER ERRYEP EWWIWWQIRX SJ XLI GSQTER] SR XLI EFMPMX] EW KSMRK GSRGIVR
FEWIH SR XLI EGGSYRXMRK TIVMSH IRHIH SR (IGIQFIV F] QEOMRK ETTVSTVMEXI MRUYMVMIW MRGPYHMRK VIZMI[ SJ FYHKIX EW [IPP
EW JYXYVI SYXGSQIW SJ I XIVREP ERH MRXIVREP VMWOW EWWSGMEXIH [MXL XLI FYWMRIWW SRWMHIVMRK XLI JSPPS[MRK QENSV MRHMGEXSVW XLI
management of Bangladesh Finance has come to the decision that preparation of nancial statement of Bangladesh Finance for
XLI ]IEV SR KSMRK GSRGIVR EWWYQTXMSR MW ETTVSTVMEXI

-RHMGEXMRK EGXSVW 6IWTSRWI 7XEXYW SJ XLI SQTER]

(ITIRHIRG] SR &ERO &SVVS[MRK

%W SR (IGIQFIV XLI FERO FSVVS[MRK SJ &ERKPEHIWL *MRERGI MW 8EOE
QMPPMSR EKEMRWX 8IVQ ERH 7GLIQI HITSWMX SJ 8EOE QMPPMSR %KEMR XLI FERO
FSVVS[MRK MW SJ XSXEP PMEFMPMXMIW [LMGL MRHMGEXIW XLEX XLI GSQTER] LEW RS
signicant dependency on bank borrowings.

)UYMX] &EWI
&ERKPEHIWL *MRERGI LEW E KSSH IUYMX] FEWI [LMGL WXERHW EX 8EOE QMPPMSR
EW SJ (IGIQFIV GSQTEVIH XS 8EOE QMPPMSR MR XLI WEQI TIVMSH SJ
TVIZMSYW ]IEV

-RXIVIWX SZIVEKI 6EXMS
%W SJ (IGIQFIV MRXIVIWX GSZIVEKI VEXMS SJ &ERKPEHIWL *MRERGI WXERHW EX

XMQIW )&-8 -RXIVIWX ) TIRWI &SVVS[MRK [LMGL MRHMGEXIW E KSSH GETEGMX] SJ
WIVZMRK HIFX

VIHMFMPMX] MR TE]QIRX SJ PSER
SFPMKEXMSRW ERH IRGEWLQIRX SJ
HITSWMX

&ERKPEHIWL *MRERGI LEW WXVSRK GVIHMFMPMX] MR XIVQW SJ TE]QIRX SJ MXW SFPMKEXMSRW XS
PIRHIVW 8LI TE]QIRX LMWXSV] SJ XLI GSQTER] MW WQSSXL XS[EVHW FSXL XLI PIRHIVW ERH
HITSWMXSVW

6IRI[ SJ FSVVS[MRK JEGMPMX]
At the end of year 2022, total borrowing from other banks and nancial institutions
FIGSQIW 8EOE QMPPMSR &EWIH SR SYV VIPEXMSRWLMT VITYXEXMSR ERH TEWX
I TIVMIRGI MX GER FI WEMH XLEX E QENSV TEVX SJ XLI HIFX [SYPH FI VIRI[IH JYVXLIV

Faith and condence of depositors
XS[EVHW XLI GSQTER]

&ERKPEHIWL *MRERGI LEW KSSH VIPEXMSRWLMT [MXL XLI HITSWMXSVW ERH KSSH XVEGO VIGSVH
in settling its obligation towards its depositors. The condence and continues support
JVSQ XLI HITSWMXSVW LIPTIH XLI GSQTER] XS QEMRXEMR E KSSH EQSYRX SJ HITSWMX
GSRWMWXIRXP]

*MRERGMEP 6EXMSW Most of the key nancial ratios of the company are favorable. The key operating and
nancial ratios have given in Financial Highlight.



2SR 4IVJSVQMRK 0SER 240
8LI GSQTER] LEW ER I GIPPIRX XVEGO VIGSVH JSV MQTVSZIQIRX SJ RSR TIVJSVQMRK PSER
%W SJ (IGIQFIV XLI 240 WXERHW EX [LIVIEW XLI MRHYWXV] EZIVEKI MW
two-digit gure.

4E]QIRX SJ (MZMHIRH
&ERKPEHIWL *MRERGI LEW FIIR TE]MRK HMZMHIRH GSRWMWXIRXP] XS MXW WLEVILSPHIVW SZIV XLI
]IEVW 8LI FEPERGI WLIIX EW SR (IGIQFIV MW EPWS WYTTSVXMZI XS GSRXMRYI XLI
XVIRH SJ MXW HMZMHIRH TE]QIRX

;SVOMRK )RZMVSRQIRX ERH
)QTPS]II 7EXMWJEGXMSR

8LI IQTPS]IIW SJ &ERKPEHIWL *MRERGI IRNS] E KSSH [SVOMRK IRZMVSRQIRX 8LI]
dedicatedly work for the company and the company care for them by providing benets
ERH VIGSKRMXMSR

%FMPMX] XS 1IIX 3TIVEXMSREP
) TIRWIW

Bangladesh Finance has not faced di culties in paying its day-to day operational
I TIRWIW -X LEW E GYPXYVI XS TE] XLI ZIRHSVW SR XMQI

3JJ FEPERGI 7LIIX 0MEFMPMX] &ERKPEHIWL *MRERGI LEW PMQMXIH EQSYRX SJ SJJ FEPERGI WLIIX PMEFMPMX] [LMGL MW RSX
material compared to the nancial strength of the company.

1EMRXIRERGI SJ ETMXEP %HIUYEG]
6EXMS %6

&ERKPEHIWL *MRERGI LEW FIIR QEMRXEMRMRK XLI VIUYMVIH %6 GSRWMWXIRXP] EW TIV XLI
MRWXVYGXMSR SJ &ERKPEHIWL &ERO (*-1 MVGYPEV 2YQFIV HEXIH (IGIQFIV
%W SJ (IGIQFIV XLI %6 WXERHW EX EKEMRWX XLI VIUYMVIH VEXI SJ

LERKI MR +SZIVRQIRX 4SPMG]
The management of Bangladesh Finance does not anticipate any signicant changes
MR PIKMWPEXMSR SV KSZIVRQIRX TSPMG] [LMGL QE] QEXIVMEPP] EffIGX XLI FYWMRIWW SJ XLI
SQTER]

6IZMI[ SJ 7YFWMHMEVMIW 4IVJSVQERGI

&ERKPEHIWL *MRERGI LEW QEMRP] X[S WYFWMHMEVMIW

��� &ERKPEHIWL *MRERGI 7IGYVMXMIW 0MQMXIH &( 7IGYVMXMIW

��� &ERKPEHIWL *MRERGI ETMXEP 0MQMXIH &( ETMXEP

&ERKPEHIWL MRERGI 7IGYVMXMIW 0MQMXIH &( 7IGYVMXMIW

8LI *MVWX WYFWMHMEV] 6.34%) of Bangladesh Finance is BD Securities that offers full- edged international standard brokerage
WIVZMGI JSV VIXEMP ERH MRWXMXYXMSREP GPMIRXW -X WXEVXIH MXW STIVEXMSR MR 2SZIQFIV -X EPWS LEW WIEXW SR (LEOE 7XSGO ) GLERKI
0MQMXIH &( WIGYVMXMIW LEW QEREKIH XS GSQI SYX EW E WXVSRK QEVOIX TPE]IV MR XLI WIGXSV [MXLMR E WLSVX TIVMSH SJ XMQI 8LI XSXEP
MRZIWXQIRX TSVXJSPMS WM I SJ &ERKPEHIWL *MRERGI WIGYVMXMIW WXSSH EX 8O QMPPMSR EX XLI IRH SJ XLI ]IEV ;LMPI XLI XSXEP
EWWIX MW 8O QMPPMSR )EVRMRKW 4IV 7LEVI )47 MW 8O [LMGL MW LMKLIV XLER XLEX SJ

&ERKPEHIWL MRERGI ETMXEP 0MQMXIH &( ETMXEP

&ERKPEHIWL *MRERGI ETMXEP 0MQMXIH ORS[R EW &( ETMXEP MW E WYFWMHMEV] SJ &ERKPEHIWL *MRERGI -X WXEVXIH MXW STIVEXMSR
from February 26, 2012 as a full- edged Merchant Bank. Portfolio management, issue management, underwriting of securities
ERH EHZMWSV] WIVZMGIW EVI XLI QEMR EGXMZMXMIW SJ XLI GSQTER] &( ETMXEP LEW EGLMIZIH E WYWXEMREFPI KVS[XL MR XLI 1IVGLERX
&EROMRK -RHYWXV] [MXLMR E WLSVX XMQI TIVMSH -X MRHMGEXIW E JYVXLIV TSXIRXMEP KVS[XL SJ XLI GSQTER] MR XLI RIEV JYXYVI 8LI XSXEP
%WWIX SJ &( ETMXEP WXSSH EX 8O QMPPMSR EX XLI IRH SJ XLI ]IEV %W TIV %VXMGPIW ERH SJ XLI %VXMGPIW SJ
%WWSGMEXMSR SJ XLI SQTER] [LMGL GSQTP]MRK [MXL XLI TIVXMRIRX GSQTER] PE[ SJ XLI GSYRXV] SRI XLMVH SJ XLI &SEVH SJ (MVIGXSVW
) GPYHMRK 1EREKMRK (MVIGXSV ERH -RHITIRHIRX (MVIGXSVW WLEPP VIXMVI F] VSXEXMSR 8LI JSPPS[MRK (MVIGXSVW WLEPP VIXMVI JVSQ XLI
o ce by rotation at the 24th Annual General Meeting.

SRXVMFYXMSR XS XLI 7SGMIX] )RZMVSRQIRX
%W E GSVTSVEXI GMXM IR &ERKPEHIWL *MRERGI EP[E]W GSRWMHIVW XS GSRXVMFYXI XS[EVHW XLI WSGMIX] ERH IRZMVSRQIRX
&ERKPEHIWL JMRERGI MW JSGYWMRK MR 171) WIGXSV [MXL E ZMI[ XS WYTTSVX XLI WQEPP IRXVITVIRIYVW [LS TPE] ER
MQTSVXERX VSPI MR XLI IGSRSQ] SJ XLI GSYRXV] &ERKPEHIWL *MRERGI MW IRKEKIH [MXL ZEVMSYW WSGMEP ERH IRZMVSRQIRXEP
MRMXMEXMZIW EW TEVX SJ MXW 76 EGXMZMXMIW



-RWMHIV 8VEHMRK
8LI QIQFIVW SJ XLI &SEVH SJ &ERKPEHIWL *MRERGI EW [IPP EW MXW WYQ GSQQMXXIIW SV MXW WIRMSV QEREKIQIRX ERH
XLIMV JEQMP] QIQFIVW HMH RSX MRZSPZI MR ER] MRWMHIV XVEHMRK ERH HMH RSX ZMSPEXI XLI TVSZMWMSR [MXL VIKEVH XS MRWMHIV
XVEHMRK

SRXVMFYXMSR XS 2EXMSREP )GSRSQ]
&ERKPEHIWL *MRERGI GSRXVMFYXIW XS XLI REXMSREP IGSRSQ]QEMRP] XLVSYKL
GSRXVMFYXMSR XS XLI REXMSREP I GLIUYIV EW [IPP EW XLVSYKL JMRERGMRK MR
TVSHYGXMZI IRXIVTVMWIW ERH GVIEXMRK IQTPS]QIRX XLIVIF] &ERKPEHIWL
*MRERGI LEW FIIR TPE]MRK E KSSH VSPI SZIV XLI PEWX X[S HIGEHIW F]
JMRERGMRK ZEVMSYW WYGGIWWJYP TVSNIGXW MR XLI TVMZEXI WIGXSV SJ XLI GSYRXV]
%W E HMVIGX GSRXVMFYXMSR XS XLI REXMSREP IGSRSQ] &ERKPEHIWL *MRERGI
HITSWMXIH E XSXEP EQSYRX SJ &(8 QMPPMSR HYVMRK XLI ]IEV MR
XLI JSVQ SJ GSVTSVEXI XE [MXLLSPHMRK XE I GMWI HYX] ERH :%8 XS XLI
REXMSREP I GLIUYIV

1EREKIQIRXW (MWGYWWMSR ERH %REP]WMW
% HIXEMPIH HMWGYWWMSR ERH EREP]WMW SJ JMRERGMEPW EW HIPMZIVIH F]
XLI 1( )3 MR PMRI [MXL XLI SVTSVEXI +SZIVRERGI SHI MW
ETTIRHIH MR XLMW ERRYEP VITSVX

(IGPEVEXMSR F] XLI )3 ERH 3
% HIGPEVEXMSR F] XLI 1EREKMRK (MVIGXSV )3 ERH XLI LMIJ *MRERGMEP 3JJMGIV EW TVIWGVMFIH MR XLI SVTSVEXI
+SZIVRERGI SHI LEW FIIR ETTIRHIH EW %RRI YVI % XS XLI GSVTSVEXI KSZIVRERGI VITSVX

7XEXYXSV] %YHMXSV
,SHE :EWM LS[HLYV] S LEVXIVIH %GGSYRXERXW EVI XLI GYVVIRX WXEXYXSV] %YHMXSVW SJ &ERKPEHIWL *MRERGI [LS
XLI EYHMX JMVQ [IVI ETTSMRXIH MR XLI VH %RRYEP +IRIVEP 1IIXMRK LIPH SR 1EVGL JSV XLI ]IEV YRXMP

XL %RRYEP +IRIVEP 1IIXMRK 3R XLI FEWMW SJ XLI TVSTSWEP SJ XLI &SEVH %YHMX SQQMXXII XLI &SEVH VIGSQQIRHW %
5EWIQ S LEVXIVIH %GGSYRXERXW XS FI ETTSMRXIH EW XLI WXEXYXSV] EYHMXSV SJ XLI GSQTER] JSV XLI ]IEV EX
E VIQYRIVEXMSR SJ &(8 SRP] I GPYHMRK :%8 YT XS XLI XL %RRYEP +IRIVEP 1IIXMRK

SQTPMERGI %YHMXSV
-XVEX ,YWEMR %WWSGMEXIW LEVXIVIH 7IGVIXEVMIW MR TVEGXMGI EVI XLI GYVVIRX GSQTPMERGI EYHMXSV SJ &ERKPEHIWL
*MRERGI [LS XLI EYHMX JMVQ [IVI ETTSMRXIH MR XLI VH %RRYEP +IRIVEP 1IIXMRK LIPH SR 1EVGL JSV XLI
]IEV YRXMP XL %RRYEP +IRIVEP 1IIXMRK 3R XLI FEWMW SJ XLI TVSTSWEP XLI &SEVH VIGSQQIRHW -XVEX ,YWEMR
%WWSGMEXIW LEVXIVIH 7IGVIXEVMIW MR TVEGXMGI XS FI VIETTSMRXIH EW XLI GSQTPMERGI EYHMXSV SJ XLI GSQTER] JSV XLI
]IEV EX E VIQYRIVEXMSR SJ &(8 SRP] I GPYHMRK :%8 YT XS XLI XL %RRYEP +IRIVEP 1IIXMRK

7XEXYW SJ SQTPMERGI SR SVTSVEXI +SZIVRERGI
7XEXYW SJ XLI GSQTPMERGI SJ GSRHMXMSRW SJ SVTSVEXI +SZIVRERGI SHI MQTSWIH F] &ERKPEHIWL 7IGYVMXMIW ERH
) GLERKI SQQMWWMSR YRHIV 2SXMJMGEXMSR 2S 7) 166 ( %HQMR HEXIH .YRI EPSRK
[MXL EGIVXMJMGEXI JVSQ EGSQTPMERGIEYHMXSV MR TVEGXMGI LEWFIIRIRGPSWIH EW TEKIRS XS XLI SVTSVEXI+SZIVRERGI
7IGXMSR ;I EPWS ETTIRHIH E WXEXIQIRX SJ GSQTPMERGI [MXL XLI KSSH KSZIVRERGI KYMHIPMRIW MWWYIH F] &ERKPEHIWL
&ERO EW EHHMXMSREP (MWGPSWYVI MR XLI SVTSVEXI +SZIVRERGI 7IGXMSR

3YXPSSO
8LI ]IEV [MPP FI XLI ]IEV SJ VIGSZIV] JVSQ IGSRSQMG VIGIWWMSR JSV &ERKPEHIWL *MRERGI 0MQMXIH 8LI LMKL PIZIP SJ RSR
performing loans in the banking and nancial institutions sector in Bangladesh has been an area of concern. With the economic
recession, the risk prole of the borrower has deteriorated across the world – and Bangladesh is no exception. With lending cap
TSPMG] XLEX XEOI E[E] XLI EFMPMX] XS GSZIV XLI VMWO XS XLI JYPP I XIRX GVIEXIH ER MPP XMQIH HSYFPI [LEQQ] %X XLI WEQI XMQI LMKL
in ation and liquidity crisis will give extra challenges for the business community and the savers people.



Our top most challenges in 2023 shall be to maintain quality asset portfolio, to reduce the amount of classied loans, to increase
retail and SME business both in Deposit and Loans & Advances segment, and to avail low-cost renance scheme so that the cost
SJ JYRH GSYPH FI VIHYGIH ERH XLI HIWMVIH VIHYGXMSR MR PIRHMRK VEXI GER FI EGLMIZIH 3YV WXVEXIKMIW RI X ]IEV[MPP MRGPYHI I TPSMXMRK
XLI KVS[MRK VYVEP HITSWMX FEWOIX F] WXVIRKXLIRMRK XLI 7EPIW XIEQ GVSWW 7IPPMRK SJ HMJJIVIRX TVSHYGXW ERH WIVZMGIW MRGPYHMRK
VIXEMP XS GSVTSVEXI GYWXSQIVW [MPP KIX XLI XST QSWX JSGYW RI X ]IEV -R SYV PSER TSVXJSPMS [I [MPP VIQSHIP XLI GSRGIRXVEXMSR
SJ WIKQIRX [MWI PSERW JSGYW SR KSSH VEXIH FYWMRIWW 71) ERH VIXEMP FYWMRIWWIW ERH MRGVIEWI JII FEWIH MRGSQI XLVSYKL
SYV 7XVYGXYVIH *MRERGI HITEVXQIRX 2I[ IQIVKMRK WIGXSVW PMOI - 8 7IGXSV )RIVK] 4S[IV 7IGXSV ,IEPXL GEVI WIGXSV 0MKLX
)RKMRIIVMRK 8SYVMWQ -RHYWXV] IVEQMG 7IGXSV XS FI QSVI IQTLEWM IH 7TIGMEP EXXIRXMSR [MPP FI KMZIR XS I TERH 71) GVIHMX
TSVXJSPMS XS EGLMIZI VIPEXMZIP] LMKLIV ]MIPHW ERH EPWS XS VIHYGI EHZIVWI IJJIGXW SJ PEVKI ZSPYQI HIJEYPXW ) MWXMRK XLVYWX WIGXSVW
PMOI EKVS FEWIH MRHYWXVMIW PIEXLIV JVS IR JSSH XI XMPI MRHYWXV] XS FI QSVI JSGYWIH %KVM FYWMRIWW WIGXSVW PMOI WYKEV IHMFPI SMP
[LIEX VMGI QE I TYPWIW TIEW *SSH &IZIVEKI XS FI QSVI JSGYWIH -R EHHMXMSR [I EVI KSMRK XS I TPSVI RI[ FYWMRIWW EZIRYIW
JSV IRWYVMRK [MHI VERKI SJ GYWXSQIV WIVZMGIW XLVSYKL IWXEFPMWLMRK E RI[ [MRK MR XLI REQI SJ -WPEQMG *MRERGMRK ;MRK

%GORS[PIHKIQIRX
8LI &SEVH SJ (MVIGXSVW I TVIWWIW LIEVXJIPX ETTVIGMEXMSR ERH KVEXMXYHI XS XLI ZEPYIH GPMIRXW PIRHIVW HITSWMXSVW FEROIVW
FYWMRIWW EWWSGMEXIW JSV XLIMV WYTTSVX ERH GSSTIVEXMSR 8LI &SEVH EPWS I TVIWWIW MXW KVEXMXYHI XS &ERKPEHIWL &ERO &ERKPEHIWL
7IGYVMXMIW ERH ) GLERKI SQQMWWMSR (LEOE 7XSGO ) GLERKI LMXXEKSRK 7XSGO ) GLERKI 2EXMSREP &SEVH SJ 6IZIRYI 6IKMWXVEV
.SMRX 7XSGO SQTERMIW *MVQW ERH SXLIV VIKYPEXSV] FSHMIW JSV XLIMV EWWMWXERGI ERH KYMHERGI 3YV WMRGIVI ETTVIGMEXMSR KSIW
XS XLI IQTPS]IIW SJ XLI GSQTER] JSV XLIMV PS]EPX] IJJSVXW ERH HIHMGEXMSR *MREPP] XLI &SEVH SJ (MVIGXSVW XLERO XLI VIWTIGXIH
shareholders for their condence on the Board and Management and assures them that the process of strengthening and
HIZIPSTMRK SJ XLI GSQTER] [MPP GSRXMRYI MR GSQMRK HE]W XS STXMQM I XLI [IEPXL SJ XLI WXEOILSPHIVW

*SV ERH SR FILEPJ SJ XLI &SEVH SJ (MVIGXSVW

1ER[EV ,SWWEMR
LEMVQER

&ERKPEHIWL MRERGI 0MQMXIH
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