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Highlights of Value
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Highlights of Value
Valued team

FY2023 : 106
Permanent employees 

FY2022 : 90

Digital Core 

Industry leading digital 
response.

Streamlined pre-post trade 
processes.

Credit rating

FY2023 :  
Rated A (Stable) by  
Lanka Rating Agency
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Our Integrated Solutions
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Investment and trading solutions
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Our Core Businesses
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Our Operational Footprint 
First Capital’s segmental operational footprint is detailed below:

�2�S�H�U�D�W�L�Q�J���S�U�R�‹�W���R�I���*�R�Y�H�U�Q�P�H�Q�W���6�H�F�X�U�L�W�L�H�V���L�Q�F�U�H�D�V�H�G�������������W�R���5�V�����������������0�Q

�2�S�H�U�D�W�L�Q�J���S�U�R�‹�W���R�I���&�R�U�S�R�U�D�W�H���)�L�Q�D�Q�F�H���D�Q�G���$�G�Y�L�V�R�U�\���L�Q�F�U�H�D�V�H�G�������������W�R���5�V�������������0�Q

�2�S�H�U�D�W�L�Q�J���S�U�R�‹�W���R�I���$�V�V�H�W���0�D�Q�D�J�H�P�H�Q�W���G�H�F�U�H�D�V�H�G�������������W�R�����5�V�������������0�Q��

�2�S�H�U�D�W�L�Q�J���S�U�R�‹�W���R�I���6�W�R�F�N���E�U�R�N�H�U�L�Q�J���G�H�F�U�H�D�V�H�G�����������W�R���5�V�������������0�Q

Successful  
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�1�D�Y�L�J�D�W�L�Q�J���W�K�H���H�F�R�Q�R�P�L�F���D�Q�G���P�D�U�N�H�W���Œ�X�[����
challenging for some core businesses;

�'�L�Y�H�U�V�L�‹�H�G���E�X�V�L�Q�H�V�V���P�R�G�H�O���E�R�O�V�W�H�U�H�G��
overall performance

	�Æ �6�W�U�R�Q�J���*�U�R�X�S���S�H�U�I�R�U�P�D�Q�F�H���D�J�D�L�Q�V�W���D���E�D�F�N�G�U�R�S��

�R�I���F�R�Q�W�L�Q�X�H�G���P�D�F�U�R���X�Q�F�H�U�W�D�L�Q�W�\�����D�P�E�L�J�X�L�W�\���D�Q�G��

�Y�R�O�D�W�L�O�L�W�\

	�Æ �*�R�Y�H�U�Q�P�H�Q�W���V�H�F�X�U�L�W�L�H�V���E�X�V�L�Q�H�V�V���U�H�Œ�H�F�W�H�G��

�H�Q�K�D�Q�F�H�G���F�O�L�H�Q�W���E�D�V�H�G���Œ�R�Z�V���L�Q���D���K�L�J�K���\�L�H�O�G��

�H�Q�Y�L�U�R�Q�P�H�Q�W��

	�Æ �&�R�U�S�R�U�D�W�H���)�L�Q�D�Q�F�H���D�Q�G���$�G�Y�L�V�R�U�\���I�R�X�Q�G��

�R�S�H�U�D�W�L�Q�J���H�Q�Y�L�U�R�Q�P�H�Q�W���Q�R�Q���F�R�Q�G�X�F�L�Y�H���I�R�U��

�F�D�S�L�W�D�O���I�R�U�P�D�W�L�R�Q���G�H�D�O�V���D�Q�G���D�Q�W�L�F�L�S�D�W�H�V���D��

�W�K�D�Z�L�Q�J���R�I���F�R�Q�G�L�W�L�R�Q�V���L�Q���W�K�H���V�K�R�U�W���W�H�U�P

	


































































































































 
























































































































































































	�Æ �(�Q�K�D�Q�F�H�P�H�Q�W���R�I���W�K�H���V�F�R�U�H���R�I�� 

�*�U�H�D�W���3�O�D�F�H���W�R���:�R�U�N®

	�Æ �5�H�W�H�Q�W�L�R�Q���P�H�D�V�X�U�H�V

	�Æ �'�L�Y�H�U�V�L�W�\���D�Q�G���L�Q�F�O�X�V�L�R�Q���P�H�D�V�X�U�H�V

	�Æ �*�A
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Regulators 

Including market regulators, 
the SEC and the CBSL, frontline 
regulator, the CSE and relevant 
government departments, 
primarily, the tax authority – 
the Inland Revenue Department 
(IRD)

How we engage

�:�H���X�V�H���D���U�D�Q�J�H���R�I���U�H�J�X�O�D�W�R�U�\��

�H�Q�J�D�J�H�P�H�Q�W�V���D�Q�G���P�D�U�N�H�W���L�Q�W�H�U�P�H�G�L�D�U�\��

�O�H�Y�H�O���G�L�V�F�X�V�V�L�R�Q�V���W�R���L�Q�W�H�U�D�F�W���Z�L�W�K���R�X�U��

�‹�Q�D�Q�F�L�D�O���P�D�U�N�H�W�V�����:�H���L�Q�W�H�U�D�F�W���Z�L�W�K��

�L�Q���W�K�H���S�U�R�F�H�V�V���R�I���P�H�H�W�L�Q�J���U�H�J�X�O�D�W�R�U�\��

�F�R�P�S�O�L�D�Q�F�H���U�H�T�X�L�U�H�P�H�Q�W�V�����:�H���H�Q�J�D�J�H��

�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���D�V���Z�H�O�O���D�V���D�Q�Q�X�D�O���‹�O�L�Q�J�V��

�D�Q�G���U�H�O�D�W�H�G���L�Q�W�H�U�D�F�W�L�R�Q�V����

Frequency

�&�R�Q�W�L�Q�X�R�X�V

Key metrics of engagement quality 

	�Æ �&�R�Q�V�W�U�X�F�W�L�Y�H���D�Q�G���S�R�V�L�W�L�Y�H��

�H�Q�J�D�J�H�P�H�Q�W�V���L�Q���P�H�H�W�L�Q�J���U�H�J�X�O�D�W�R�U�\��

�O�L�F�H�Q�V�L�Q�J���D�Q�G���P�L�Q�L�P�X�P���F�D�S�L�W�D�O���D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���U�H�T�X�L�U�H�P�H�Q�W�V

	�Æ �0�D�U�N�H�W���F�R�Q�G�X�F�W���P�H�D�V�X�U�H�V���L�Q���I�X�O�‹�O�O�L�Q�J���S�U�L�P�D�U�\���G�H�D�O�H�U���R�E�O�L�J�D�W�L�R�Q�V

	�Æ

	�Æ �5�L�V�N���P�L�W�L�J�D�W�L�R�Q���P�H�D�V�X�U�H�V

	�Æ

	�Æ �(�6�*���V�F�R�U�H�F�D�U�G

rities and concerns

	�Æ �&�R�Q�G�X�F�W

	�Æ

�R�W�K�H�U���I�U�D�P�H�Z�R�U�N�V���R�I���F�R�Q�W�U�R�O
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Financial  
capital providers

How we engage

�$�Q�Q�X�D�O���*�H�Q�H�U�D�O���0�H�H�W�L�Q�J�����&�6�(��

�D�Q�Q�R�X�Q�F�H�P�H�Q�W�V�����H�D�U�Q�L�Q�J�V���S�U�H�V�H�Q�W�D�W�L�R�Q�V��

�D�Q�G���L�Q�Y�H�V�W�R�U���U�H�O�D�W�L�R�Q�V���P�D�Q�D�J�H�P�H�Q�W��

Frequency

�4�X�D�U�W�H�U�O�\�����D�Q�Q�X�D�O

�:�H���D�U�H���D�F�F�H�V�V�L�E�O�H���W�K�U�R�X�J�K���D�Q���L�Q�Y�H�V�W�R�U��

�U�H�O�D�W�L�R�Q�V�K�L�S���P�D�Q�D�J�H�U���W�R���H�Q�J�D�J�H��

�V�K�D�U�H�K�R�O�G�H�U�V���R�Q���D���Q�H�H�G�V���E�D�V�L�V��

Key metrics of engagement quality 

	�Æ �6�K�D�U�H�K�R�O�G�H�U���Y�D�O�X�H���F�U�H�D�W�H�G�������5�2�(����

�H�D�U�Q�L�Q�J�V���J�U�R�Z�W�K�����Q�H�W���D�V�V�H�W���Y�D�O�X�H��

growth

	�Æ �7�R�W�D�O���U�H�W�X�U�Q���W�K�U�R�X�J�K���V�K�D�U�H���S�U�L�F�H��

gains and dividends

	�Æ �,�Q�Y�H�V�W�R�U���I�H�H�G�E�D�F�N

	�Æ Credit rating

	�Æ

�V�K�I���G�H�E�W��

capital
	�Æ �$�*�0���Y�R�W�L�Q�J���R�X�W�F�R�P�H�V

Priorities and concerns

	�Æ �'�H�O�L�Y�

�H�W�V
	�Æ �$�E�L�O�L�W

�W�K�H���F�

	�Æ �6�W�U�X�F�W�

�S�R�W�H�Q�W�L�D�O���[�I���R�X�U���F�R�U�H���E�X�V�L�Q�H�V�V�H�V

	

	�Æ �6�W�D�E�L�O�L�W

�P�D�Q�D�J�H�P�H�Q�W��

	�Æ �&�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���[�I���R�Š�H�U�L�Q�J

	�Æ �$�F�F�H�V�V���W�R���D�S�S�U�R�S�U�L�D�W�H���V�N�L�O�O�V

	�Æ �*�R�Y�H�U�Q�D�Q�F�H�����H�W�K�L�F�V�����P�D�U�N�H�W���F�R�Q�G�X�F�W����

internal controls

	�Æ �,�P�S�O�H�P�H�Q�W�D�W�L�R�Q���[�I���(�6�*���L�Q�L�W�L�D�W�L�Y�H�V
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Analysts and  
rating agencies 

Suppliers and  
service  
providers

Sell-side equity coverage: None

Credit coverage: Issuer and 







The resources and relationships we access and use to support the 

d e l i v e r y  o f  o u r  s t r a t e g i c  p r i o r i t i e s
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�:�H���X�V�H���V�F�H�Q�D�U�L�R���S�O�D�Q�Q�L�Q�J���L�Q���R�X�U���E�X�G�J�H�W�L�Q�J���S�U�R�F�H�V�V���D�V���D�Q���D�Q�D�O�\�W�L�F�D�O���W�R�R�O���D�Q�G���S�U�R�F�H�V�V���W�K�D�W���H�Q�D�E�O�H�V���X�V���H�[�D�P�L�Q�H���D�Q�G���H�Y�D�O�X�D�W�H��

�S�R�V�V�L�E�O�H���I�X�W�X�U�H���H�Y�H�Q�W�V���R�U���V�F�H�Q�D�U�L�R�V�����D�Q�G���W�R���S�U�H�G�L�F�W���S�R�W�H�Q�W�L�D�O���R�X�W�F�R�P�H�V�����7�K�L�V���L�V���G�R�Q�H���R�Q���E�R�W�K���D���V�W�U�D�W�H�J�L�F���R�U���S�X�U�H�O�\���‹�Q�D�Q�F�L�D�O���O�H�Y�H�O����

�L�Q�I�R�U�P�L�Q�J���D�Q�G���G�L�U�H�F�W�L�Q�J���D�J�L�O�H���E�X�G�J�H�W�L�Q�J�����I�R�U�H�F�D�V�W�L�Q�J���D�Q�G���V�W�U�D�W�H�J�\���W�H�V�W�L�Q�J���L�I���L�P�S�R�U�W�D�Q�W���S�U�H�F�R�Q�G�L�W�L�R�Q�V���F�K�D�Q�J�H�����6�W�U�D�W�H�J�L�F���R�E�M�H�F�W�L�Y�H�V��

�P�D�\���E�H���U�H�V�K�D�S�H�G���D�Q�G���U�H�D�O�L�J�Q�H�G���W�R���H�Q�V�X�U�H���W�K�D�W���R�X�U���V�W�U�D�W�H�J�\���U�H�P�D�L�Q�V���R�S�H�U�D�W�L�Y�H���D�Q�G���U�H�V�R�X�U�F�H���D�O�O�R�F�D�W�L�R�Q���L�V���R�S�W�L�P�D�O��
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Reviewing and 
reshaping strategic 

growth pillars 
�W�R���H�Q�D�E�O�H���E�H�W�W�H�U��
integration with 

�V�X�V�W�D�L�Q�D�E�L�O�L�W�\

Incorporating 
corporate 

�S�K�L�O�R�V�R�S�K�\��
elements including 
our vision, mission, 

values and 
PERFORMANCE 
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STRATEGIC PRIORITIES

	�ÆEnhance active 

digital client base 

	�ÆTo achieve 

enhanced client 

�H�Q�J�D�J�H�P�H�Q�W��

scores

	�ÆAchieve targeted 

�F�D�S�W�X�U�H���R�I���U�H�W�D�L�O��

investors 

	�ÆAchieve targeted 

�L�Q�F�R�P�H���I�U�R�P��

�Q�H�Z���F�X�V�W�R�P�H�U�V��
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 We are focused on 
accelerating critical skills 
development

We are committed 
to good conduct and 
prudent risk management

We are focused on 
�H�•�F�L�H�Q�W���F�D�S�L�W�D�O��
reallocation for growth

We are committed 
creating shared value

	�Æ ���2�X�U���W�H�D�P�V���D�U�H��

�L�Q�F�U�H�D�V�L�Q�J�O�\���L�Q�Y�H�V�W�H�G��

in developing new and 

�P�R�U�H���U�H�O�H�Y�D�Q�W���V�N�L�O�O�V����

�7�K�H�\���D�U�H���H�P�E�U�D�F�L�Q�J��

�S�U�R�I�H�V�V�L�R�Q�D�O�L�V�P���D�Q�G��

�D�L�P�L�Q�J���W�R���S�U�R�Y�L�G�H��

�H�[�H�P�S�O�D�U�\���V�H�U�Y�L�F�H�V��

	�Æ �:�H���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R��

�H�Q�K�D�Q�F�H���R�X�U���V�W�D�W�X�V���D�V���D��

�*�U�H�D�W���3�O�D�F�H���W�R���:�R�U�N��® 

	�Æ �:�H���H�P�E�H�G���U�L�V�N���D�Q�G��

�J�R�Y�H�U�Q�D�Q�F�H���E�H�V�W���S�U�D�F�W�L�F�H�V��

	�Æ �:�H���S�L�Y�R�W���I�U�R�P���O�L�T�X�L�G�L�W�\��

and capital preservation to 

�W�D�U�J�H�W�H�G���J�U�R�Z�W�K����

	�Æ We are invested in 

�F�R�P�S�O�L�D�Q�F�H���W�U�D�L�Q�L�Q�J��

	�Æ We are enhancing process 

�D�F�U�R�V�V���W�K�H���S�U�H���W�K�U�R�X�J�K��

�S�R�V�W���W�U�D�G�H���Y�D�O�X�H���F�K�D�L�Q��

�I�R�U���L�Q�F�U�H�D�V�H�G���H�•�F�L�H�Q�F�\��

�D�Q�G���H�Q�K�D�Q�F�H�G���U�L�V�N��

�P�D�Q�D�J�H�P�H�Q�W��

	�Æ �:�H���D�U�H���I�R�F�X�V�H�G���R�Q���D��

�E�D�O�D�Q�F�H�G���L�Q�F�R�P�H���P�L�[���D�Q�G��

�T�X�D�O�L�W�\���R�I���H�D�U�Q�L�Q�J�V��

	�Æ �:�H���L�Q�W�H�Q�G���W�R���P�D�L�Q�W�D�L�Q���R�X�U��

�S�H�U�I�R�U�P�D�Q�F�H���P�R�P�H�Q�W�X�P��

	�Æ �:�H���D�L�P���W�R���F�D�S�W�X�U�H���K�L�J�K��

�U�H�W�X�U�Q���P�D�U�N�H�W�V���D�Q�G��

�V�X�S�S�R�U�W���R�X�U���P�H�G�L�X�P���W�H�U�P��

�‹�Q�D�Q�F�L�D�O���W�D�U�J�H�W�V��

	�Æ �:�H���D�U�H���F�R�P�P�L�W�W�H�G���W�R��
�S�U�R�P�R�W�L�Q�J���V�X�V�W�D�L�Q�D�E�O�H��
�D�Q�G���L�Q�F�O�X�V�L�Y�H��
�G�H�Y�H�O�R�S�P�H�Q�W�����:�H���K�D�Y�H��
�I�R�U�P�D�O�L�V�H�G���R�X�U���D�S�S�U�R�D�F�K��
�W�R���(�6�*���L�Q�F�R�U�S�R�U�D�W�L�R�Q���L�Q��
�R�X�U���E�X�V�L�Q�H�V�V��

	�Æ We will develop and 
�H�[�H�F�X�W�H���D���F�U�H�G�L�E�O�H��
�U�R�D�G�P�D�S���I�R�U���L�Q�F�R�U�S�R�U�D�W�L�R�Q��
�R�I���(�6�*���S�U�D�F�W�L�F�H�V���D�Q�G��
�L�Q�Q�R�Y�D�W�L�R�Q�V���W�K�D�W���H�[�S�O�R�L�W��
�R�S�S�R�U�W�X�Q�L�W�L�H�V���I�R�U���V�K�D�U�H�G��
�Y�D�O�X�H��
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Our Societal Impact areas in FY2023

Metric Progress FY2023 FY2022 Medium term targets/ benchmarks

Financial literacy 

endeavours

�5�H�V�H�D�U�F�K��

�F�R�Q�I�H�U�H�Q�F�H�V���O�H�G��

�D�W�W�H�Q�G�H�G���E�\���!������

1 ��

�&�R�Q�W�L�Q�X�H���W�R���S�R�V�L�W�L�Y�H�O�\���L�P�S�D�F�W��

�F�R�P�P�X�Q�L�W�L�H�V���D�Q�G���W�K�H���H�Q�Y�L�U�R�Q�P�H�Q�W��

in line with targeted and approved 

�V�X�V�W�D�L�Q�D�E�L�O�L�W�\���J�R�D�O�V��

�'�L�J�L�W�D�O���U�H�D�F�K��

�R�I���U�H�V�H�D�U�F�K��

�S�U�R�J�U�D�P�P�H�V���D�Q�G��

�V�W�U�H�D�P�V���R�Q���V�R�F�L�D�O��

�P�H�G�L�D���E�\���Y�L�H�Z�V

300 ����������

Positive social 

economic and 

environmental 

impact 

�'�R�Q�D�W�L�R�Q�V��

���H�[�F�O�X�G�L�Q�J���E�X�V�L�Q�H�V�V��

�O�H�G���F�R�P�P�X�Q�L�W�\��

�V�S�H�Q�G�����R�Q���V�H�O�H�F�W��

�I�R�F�X�V���D�U�H�D�V�
���
���6�H�H��

�O�H�J�H�Q�G�����2�X�U���6�R�F�L�H�W�D�O��

�,�P�S�D�F�W���D�U�H�D�V���L�Q��

�)�<����������

Rs. 3.0 Mn �5�V�������������0�Q

�&�O�L�P�D�W�H���D�F�W�L�R�Q���J�R�D�O��

�F�R�P�S�O�H�W�L�R�Q���&�D�U�E�R�Q��

�Q�H�X�W�U�D�O�L�W�\���E�\���)�<��������

�8�Q�H�Y�D�O�X�D�W�H�G

Board-

approved 

roadmap 

that initiated 

retooling

�1���$



CHALLENGES
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�)�L�U�V�W���&�D�S�L�W�D�O���R�S�H�U�D�W�H�V���D�V���D���‹�Q�D�Q�F�L�D�O��

services provider active in the core 

�E�X�V�L�Q�H�V�V�H�V���R�I���*�R�Y�H�U�Q�P�H�Q�W���6�H�F�X�U�L�W�L�H�V����

�&�R�U�S�R�U�D�W�H���)�L�Q�D�Q�F�H���D�Q�G���$�G�Y�L�V�R�U�\�����$�V�V�H�W��

�0�D�Q�D�J�H�P�H�Q�W���D�Q�G���6�W�R�F�N���%�U�R�N�H�U�L�Q�J��

�:�H���V�H�X�Y�H���D���G�L�Y�H�U�V�L�‹�H�G���F�O�L�H�Q�W���E�D�V�H��

�W�K�D�W���L�Q�F�O�X�G�H�V���U�H�W�D�L�O���L�Q�Y�H�V�W�R�U�V�����K�L�J�K��

�Q�H�W���Z�R�U�W�K���L�Q�G�L�Y�L�G�X�D�O�V�����F�R�P�S�D�Q�L�H�V����

�‹�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���D�Q�G���J�R�Y�H�U�Q�P�H�Q�W�D�O��

�L�Q�V�W�L�W�X�W�L�R�Q�V��

�2Q
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TRENDS IN OUR OPERATING CONTEXT
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AN ECONOMY UNDER MULTI-FACTOR STRESS 1
IMPACT
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      HEIGHTENED POLICY AND REGULATORY REFORM IN A TIME OF CIVIL UNREST AND POLITICAL UNCERTAINTY
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MULTIPLE UNDERCURRENTS IMPACTING HUMAN CAPITAL
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SUSTAINABILITY5
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MARKET CONDITIONS 

�,�Q���W�K�H���P�D�U�N�H�W�V���R�X�U���F�R�U�H���E�X�V�L�Q�H�V�V�H�V���D�U�H���D�F�W�L�Y�H���L�Q�����P�L�[�H�G���I�R�U�W�X�Q�H�V���S�U�H�Y�D�L�O�H�G��

EQUITY MARKETS
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�E�R�Q�G���D�X�F�W�L�R�Q�V���F�R�Q�G�X�F�W�H�G�����W�K�H���H�Š�H�F�W�L�Y�H��

�S�D�U�W�L�F�L�S�D�W�L�R�Q���R�I���3�'�V���D�F�F�R�X�Q�W�H�G���I�R�U��

�R�Q�O�\�����������������6�H�F�R�Q�G�D�U�\���P�D�U�N�H�W���D�F�W�L�Y�L�W�\��

�L�Q�F�U�H�D�V�H�G���E�\�����������������<�R�<���W�R�� 

�5�V�����������������������%�Q���L�Q���&�<�������������R�X�W���R�I���Z�K�L�F�K��

�U�H�S�R���W�U�D�Q�V�D�F�W�L�R�Q�V���D�F�F�R�X�Q�W�H�G���I�R�U����������������

�'�X�U�L�Q�J���W�K�H���\�H�D�U�����R�X�W�U�L�J�K�W���S�X�U�F�K�D�V�H�V��

�L�Q�F�U�H�D�V�H�G���E�\�������������D�Q�G���R�X�W�U�L�J�K�W���V�D�O�H�V��

�L�Q�F�U�H�D�V�H�G���E�\���������������F�R�P�S�D�U�H�G���W�R���&�<����������

UNIT TRUST INDUSTRY

�7�K�H���F�R�P�S�R�V�L�W�L�R�Q���R�I���L�Q�G�X�V�W�U�\���I�X�Q�G�V���Z�D�V��

�H�T�X�D�O�O�\���G�R�P�L�Q�D�W�H�G���E�\���0�R�Q�H�\���0�D�U�N�H�W��

�)�X�Q�G�V���D�Q�G���,�Q�F�R�P�H���)�X�Q�G�V���D�F�F�R�X�Q�W�L�Q�J��

�I�R�U���������������H�D�F�K���R�I���W�K�H���8�7���L�Q�G�X�V�W�U�\�����Z�K�L�O�H��

�*�L�O�W���(�G�J�H�G���)�X�Q�G�V�����*�U�R�Z�W�K���)�X�Q�G�V���D�Q�G��

�%�D�O�D�Q�F�H�G���)�X�Q�G�V���D�F�F�R�X�Q�W�H�G���I�R�U������������������

���������������D�Q�G�����������������U�H�V�S�H�F�W�L�Y�H�O�\����

�7�K�H���W�R�W�D�O���V�H�F�W�R�U���$�8�0���G�H�F�U�H�D�V�H�G���E�\��

�������������W�R���5�V�������������%�Q���D�V���D�W���H�Q�G���&�<����������

�I�U�R�P���5�V�������������%�Q���D�V���D�W���H�Q�G���&�<�������������7�K�H��
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COST TO INCOME RATIO

�2�X�U���H�•�F�L�H�Q�F�\���U�D�W�L�R���L�P�S�U�R�Y�H�G�����H�Q�G�L�Q�J��

�F�O�R�V�H�U���W�R���P�H�G�L�X�P���W�D�U�J�H�W�V���D�W�������������G�X�H��

�W�R���H�Q�K�D�Q�F�H�G���H�D�U�Q�L�Q�J�V���L�Q���F�R�P�S�D�U�L�V�R�Q���W�R��

�W�K�H���S�U�L�R�U���\�H�D�U�����7�K�H���‹�Y�H���\�H�D�U���W�U�H�Q�G���R�I���W�K�H��

�H�•�F�L�H�Q�F�\���U�D�W�L�R���L�V���G�H�S�L�F�W�H�G���E�H�O�R�Z����

PROFIT /(LOSS) BEFORE TAXATION 
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�,�Q���R�X�U���$�V�V�H�W���0�D�Q�D�J�H�P�H�Q�W���E�X�V�L�Q�H�V�V�����Z�H��

�Z�L�W��€���p�0��G���L�Q�F�U���Dp�0��G���U���G�H�P�S�W�L�R�Q�V���L�Q��

�R�X�U���0�0�)�����,�Q�Y€���p��R�U�V���O�R�R�N0��G���W�R���U���L�Q�Y€���p����L�Q��
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Market Multiples
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LEVERAGE

�7�K�H���*�U�R�X�S���O�H�Y�H�U�D�J�H���L�Q�F�U�H�D�V�H�G���W�R���������[���E�\���W�K�H���H�Q�G���R�I���)�<�����������Y�L�V���¢���Y�L�V���������[���L�Q���W�K�H���S�U�H�Y�L�R�X�V��

�\�H�D�U�����7�K�H���O�H�Y�H�U�D�J�H���S�U�R�‹�O�H���L�V���D���V�L�J�Q�L�‹�F�D�Q�W���F�R�P�S�R�Q�H�Q�W���W�K�D�W���L�V���F�R�Q�V�L�G�H�U�H�G���X�Q�G�H�U���W�K�H��

�F�U�H�G�L�W���U�D�W�L�Q�J���D�V�V�H�V�V�P�H�Q�W�����'�H�E�W���W�R���H�T�X�L�W�\���P�L�[���F�R�Q�W�L�Q�X�H�G���W�R���I�D�Y�R�X�U���G�H�E�W���������������U�H�Œ�H�F�W�L�Q�J��

�P�D�U�J�L�Q�D�O���F�K�D�Q�J�H���L�Q���P�L�[���I�U�R�P���W�K�H���S�U�L�R�U���\�H�D�U�����7�K�H���*�U�R�X�S���G�H�E�W���W�R���H�T�X�L�W�\���P�L�[���L�V���S�U�L�P�D�U�L�O�\��

�G�U�L�Y�H�Q���E�\���W�K�D�W���R�I���W�K�H���*�R�Y�H�U�Q�P�H�Q�W���6�H�F�X�U�L�W�L�H�V���E�X�V�L�Q�H�V�V���Z�K�L�F�K���P�D�L�Q�W�D�L�Q�V���K�L�J�K���S�U�R�S�R�U�W�L�R�Q��

�R�I���U�H�S�R���E�R�U�U�R�Z�L�Q�J�V���D�Q�G���V�K�R�U�W���W�H�U�P���G�H�E�W���W�R���I�X�Q�G���L�W�V���S�R�U�W�I�R�O�L�R�V��

�:�H���F�R�Q�W�L�Q�X�H���W�R���P�D�L�Q�W�D�L�Q���D���U�R�E�X�V�W���F�D�S�L�W�D�O���S�R�V�L�W�L�R�Q���D�Q�G���D�U�H���P�L�Q�G�I�X�O���R�I���W�K�H���L�P�S�D�F�W��

�R�I���K�L�J�K�H�U���O�H�Y�H�U�D�J�H���R�Q���W�K�H���Y�R�O�D�W�L�O�L�W�\���R�I���R�X�U���H�D�U�Q�L�Q�J�V���D�V���D���U�H�V�X�O�W���R�I���D�G�G�L�W�L�R�Q�D�O���L�Q�W�H�U�H�V�W��

�H�[�S�H�Q�V�H�V���L�Q�F�X�U�U�H�G�����,�Q�W�H�U�H�V�W���F�R�Y�H�U���D�W�����������W�L�P�H�V���L�Q���)�<�����������G�H�Q�R�W�H�V���L�P�S�U�R�Y�H�G���‹�Q�D�Q�F�L�D�O��

�G�X�U�D�E�L�O�L�W�\���G�X�H���W�R���W�K�H���G�L�V�S�U�R�S�R�U�W�L�R�Q�D�O���J�U�R�Z�W�K���L�Q���H�D�U�Q�L�Q�J�V���E�H�I�R�U�H���L�Q�W�H�U�H�V�W���D�Q�G���W�D�[�D�W�L�R�Q���L�Q��

�D�J�D�L�Q�V�W���L�Q�W�H�U�H�V�W���H�[�S�H�Q�V�H�V��

CAPITAL ADEQUACY (CAR)

�:�H���U�H�P�D�L�Q���Z�H�O�O���F�D�S�L�W�D�O�L�V�H�G�����Z�L�W�K���W�K�H���&�$�5��

�R�I���W�K�H���*�R�Y�H�U�Q�P�H�Q�W���6�H�F�X�U�L�W�L�H�V���E�X�V�L�Q�H�V�V��

�P�D�L�Q�W�D�L�Q�H�G���D�W���D�S�S�U�R�[�L�P�A�G���O�\�����������L�Q��

�)�<�������������L�Q�G�L�F�D�W�L�Q�J���D���F�R�P�I�R�U�W�D�E�O�H����������

�E�X�Š�H�U���D�J�D�L�Q�V�W���W�K�H���V�W�L�S�X�O�A�G���G���U�H�J�X�O�A�G�R�U�\��

�P�L�Q�L�P�X�P�����,�Q���)�<�������������Z�H���K�D�G���P�D�L�Q�W�D�L�Q�H�G��

�D���K�L�J�K���&�$�5���R�I�������������D�W���W�K�H���X�S�S�H�U���H�Q�G���W�R��	�G���G�

�D�W���W�L�P�H�V�W�L���K�L���L�R�X���L�P�D�L�P�H�U���H���Y�S�U�U�Q�P�H�Q�L�Q��

�Y�S�Q�V�W ��F�D�S�L�W�D�O���G�S�U�U�Q�V���U�D�G���G���U
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INTELLECTUAL CAPITAL 
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INSTITUTIONAL RISK CULTURE AND 

PROTOCOLS
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Information and cyber security 

�7�R���V�D�I�H�J�X�D�U�G���R�X�U���F�O�L�H�Q�W���G�D�W�D�����Z�H���H�Q�V�X�U�H��

�F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���V�W�D�Q�G�D�U�G���F�O�L�H�Q�W���S�U�L�Y�D�F�\��

�D�Q�G���G�D�W�D���S�U�R�W�H�F�W�L�R�Q���S�U�R�W�R�F�R�O�V�����P�D�U�N�H�W��

�U�H�J�X�O�D�W�L�R�Q�V���V�H�W���R�X�W���E�\���W�K�H���6�(�&���D�Q�G���W�K�H��

�&�%�6�/���D�Q�G���D�F�F�H�S�W�D�����E�H�V�W���S�U�D�F�W�L�F�H�V���L�Q���W�K�H��

�O�R�F�D�O���U�H�P�L�W����

�:�H���I�R�O�O�R�Z���O�H�D�G�L�Q�J���V�H�F�X�U�L�W�\���S�U�D�F�W�L�F�H�V��

�G�X�U�L�Q�J���S�U�R�G�X�F�W���G�D�Y�H�O�R�S�P�H�Q�W���O�L�I�H�F�\�F�O�H�V����

�Z�K�L�F�K���L�Q�F�O�X�G�D�V���D���I�X�O�O���V�H�F�X�U�L�W�\���D�V�V�H�V�V�P�H�Q�W��

�D�O�R�Q�J�V�L�G�H���S�H�Q�H�W�U�D�W�L�R�Q���W�D�V�W�L�Q�J�����>

�7�K�H���*�U�R�X�S���,�7���S�R�O�L�F�\���P�D�Q�X�D�O���L�Q�F�O�X�G�D�V��

�S�R�O�L�F�L�H�V���F�R�Y�H�U�L�Q�J���W�K�H���S�U�R�W�H�F�W�L�R�Q���R�I���E�R�W�K��

�E�X�V�L�Q�H�V�V���D�Q�G���S�H�U�V�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q����

�D�V���Z�H�O�O���D�V���W�K�H���X�V�H���R�I���,�7���V�\�V�W�H�P�V���D�Q�G��

�D�S�S�O�L�F�D�W�L�R�Q�V���E�\���R�X�U���H�P�S�O�R�\�H�H�V�����7�K�L�V���L�V��

�U�H�Y�L�H�Z�H�G���D�Q�Q�X�D�O�O�\���R�U���D�Q�G���S�H�U�L�R�G�L�F�D�O�O�\��

�E�D�V�H�G���R�Q���G�\�Q�D�P�L�F���F�K�D�Q�J�H�V���W�R���W�K�H��

�L�Q�W�H�U�Q�D�O���D�Q�G���H�[�W�H�U�Q�D�O���W�H�F�K�Q�L�F�D�O��

�R�S�H�U�D�W�L�R�Q�D�O���O�D�Q�G�V�F�D�S�H��

�$�O�O���V�H�U�Y�L�F�H���O�H�Y�H�O���D�J�U�H�H�P�H�Q�W�V���Z�L�W�K���W�K�H��
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	�Æ Employee engagement and 

satisfaction

�$�V���D���*�U�H�D�W���3�O�D�F�H���W�R���:�R�U�N®���R�X�U���D�Q�F�K�R�U��

�P�H�D�V�X�U�H���R�I���H�P�S�O�R�\�H�H���H�Q�J�D�J�H�P�H�Q�W���D�Q�G��

�V�D�W�L�V�I�D�F�W�L�R�Q���L�V���W�K�H���V�F�R�U�H���Z�H���U�H�F�H�L�Y�H���L�Q��

�W�K�H���D�Q�Q�X�D�O���D�F�F�U�H�G�L�W�D�W�L�R�Q���S�U�R�F�H�V�V���D�Q�G��

�S�U�R�Y�L�G�H�V���D�Q�G���L�Q�G�H�S�H�Q�G�H�Q�W���L�Q�G�L�F�D�W�R�U���R�I��

�K�R�Z���O�L�N�H�O�\���H�P�S�O�R�\�H�H�V���D�U�H���W�R���F�R�Q�V�L�G�H�U��

�D�Q�G���U�H�F�R�P�P�H�Q�G���)�L�U�V�W���&�D�S�L�W�D�O���D�V���D�Q��

�H�[�H�P�S�O�D�U�\���S�O�D�F�H���R�I���Z�R�U�N�����:�H���H�Q�G�H�D�Y�R�X�U��

�W�R���L�P�S�U�R�Y�H���R�X�U���U�D�Q�N�L�Q�J���L�Q���W�K�H���‹�Q�D�Q�F�L�D�O��

�V�H�U��R�Y��H�V���V�H�F�W�R�U���E�\���F�R�Q�V�L�G�H�U�L�Q�J���W�K�H���V�X�U��R��\��

�I�H�H�G�E�D�F�N���R�I���R�X�U���S�H�R�S�O�H���V���S�H�U�V�S�H�F�W�L�Y�H�V��

�D�F�U�R�V�V���W�K�H���*�U�R�X�S����

	�Æ Employee development

�:�H���P�H�D�V�X�U�H���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���Z�H���P�D�N�H��

�L�Q���R�X�U���S�H�R�S�O�H���E�\���W�U�D�F�N�L�Q�J���W�K�H���D�Y�H�U�D�J�H��

�Q�X�P�E�H�U���R�I���K�R�X�U�V���D�Q�G���W�K�H���V�S�H�Q�G���S�H�U��

�H�P�S�O�R�\�H�H�V���L�Q�Y�H�V�W�H�G���L�Q���K�R�Q�L�Q�J���V�N�L�O�O�V���W�K�D�W��

�Z�L�O�O���H�Q�V�X�U�H���W�K�D�W���R�X�U���W�H�D�P�V���U�H�P�D�L�Q���I�X�W�X�U�H��

�‹�W�����F�D�S�D�E�O�H���R�I���E�R�W�K���W�K�H���K�D�U�G���D�Q�G���V�R�I�W��

�V�N�L�O�O�V���F�D�O�O�H�G���I�R�U���L�Q���G�H�O�L�Y�H�U�L�Q�J���V�H�U��R�Y��H�V����





�)�L�U�V�W���&�D�S�L�W�D�O���+�R�O�G�L�Q�J�V���3�/�&�D| �D�$�Q�Q�X�D�O���5�H�S�R�U�W����������������110

�'�X�U�L�Q�J���)�<�������������Z�H���H�[�W�H�Q�G�H�G���P�H�G�L�F�D�O��

�L�Q�V�X�U�D�Q�F�H���W�R�S���X�S���S�O�D�Q�V���I�R�U���D�O�O���V�W�D�Š����

�:�H���S�D�L�G���5�V�������������0�Q���L�Q���P�H�G�L�F�D�O���F�O�D�L�P�V��

�G�X�U�L�Q�J���W�K�H���\�H�D�U�����)�<�����������5�V�������������0�Q�������1�R��

�R�F�F�X�S�D�W�L�R�Q�D�O���L�Q�M�X�U�L�H�V���Z�H�U�H���U�H�F�R�U�G�H�G��

�G�X�U�L�Q�J���W�K�H���\�H�D�U�����)�<�����������1�R�Q�H�����U�H�Œ�H�F�W�L�Q�J��

�R�X�U���V�D�I�H���S�O�D�F�H���R�I���Z�R�U�N��

Medical claims related data FY2023 FY2022

�7�R�W�D�O���Y�D�O�X�H���R�I���P�H�G�L�F�D�O���F�O�D�L�P�V�����5�V����1,362,839 ������������������

�7�R�W�D�O�������R�I���P�H�G�L�F�D�O���F�O�D�L�P�V 14 ����

�����6�W�D�Š���F�R�Y�H�U�H�G���E�\���K�H�D�O�W�K���S�O�D�Q 106 ����

�2�F�F�X�S�D�W�L�R�Q�D�O���L�Q�M�X�U�L�H�V 0 ��

Culture anchors and foundations

Clients, people 
and delivering 
excellence are 

cultural anchors

Open 
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A GREAT PLACE TO WORK® 

First Capital was recognised as a 

�*�U�H�D�W���3�O�D�F�H���W�R���:�R�U�N
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�:�K�L�O�V�W���G�L�Y�H�U�V�L�W�\���D�W���P�L�G���P�D�Q�D�J�H�P�H�Q�W��

�O�H�Y�H�O���L�V���U�H�O�D�W�L�Y�H�O�\���Z�H�O�O���E�D�O�D�Q�F�H�G�����L�Q���W�K�H��

�V�H�Q�L�R�U���P�D�Q�D�J�H�P�H�Q�W���O�H�Y�H�O���L�W���V�W�L�O�O���U�H�P�D�L�Q�V��

�F�K�D�O�O�H�Q�J�L�Q�J�����)�X�U�W�K�H�U���L�P�S�U�R�Y�H�P�H�Q�W��

�D�F�U�R�V�V���W�K�H���K�L�H�U�D�U�F�K�\���L�V���D���S�U�L�R�U�L�W�\�����7�K�H�V�H��

�F�K�D�O�O�H�Q�J�H�V���D�U�H���H�[�D�F�H�U�E�D�W�H�G���E�\���D�V�S�H�F�W�V��

�S�D�U�W�L�F�X�O�D�U���W�R���W�K�H�V�H���S�R�V�L�W�L�R�Q�V���D�Q�G���W�K�H��

�F�X�U�U�H�Q�W���R�S�H�U�D�W�L�Q�J���W�U�H�Q�G�V���L�Q���W�K�H���P�D�U�N�H�W��

�F��P��V�L�Q�J���V�F��P��F�L�W�\���R�I���V�S�H�F�L�D�O�L�V�W���V�N�L�O�O�V���D�Q�G��

�K�L�J�K���P�R�E�L�O�L�W�\���L�Q���H�V�W�D�E�O�L�V�K�H�G���V�H�Q�L�R�U��

�S�R�V�L�W�L�R�Q�V���I�U�R�P���Z�K�L�F�K���Z�H���F�D�Q���V�R�X�U�F�H��

�S�R�W�H�Q�W�L�D�O�V���I�U�R�P�����:�H���D�G�G�U�H�V�V���W�K�H�V�H��

�F�K�D�O�O�H�Q�J�H�V���W�K�U�R�X�J�K���D���Y��P��L�H�W�\���R�I���S�H�R�S�O�H��initiatives highlighted in the sections �E�H�O�R�Z���:�L�W�K���D�F�F���O�H�U�D�W�H�G���L�Q�W�H�U�H�V�W���L�Q���R�X�U���6�X�V�W�D�L�Q�D�E�L�O�L�W�\���3�R�O�L�F�\���R�Q���F�R�Q�F�H�U�Q�V��

�S�U�L�R�U�L�W�L�H�V���Z�H���D�U�H���Q�R�Z���L�G�H�Q�W�L�I�\�L�Q�J���W�K�H��

�G�U�L�Y�H�U�V���I�R�U���G�L�Y�H�U�V�L�W�\���D�Q�G���L�Q�F�O�X�V�L�Y�L�W�\��

�D�Q�G���D�U�H���G�H�O�L�Q�H�D�W�L�Q�J���S�O�D�Q�V���W�R���P�D�Q�D�J�H��

�R�X�U���G�L�Y�H�U�V�L�W�\���S�L�S�H�O�L�Q�H���I�U�R�P���W�K�H���S�U�H��

�H�P�S�O�R�\�P�H�Q�W���S�K�D�V�H�����'�U�L�Y�H�U�V���L�Q�F�O�X�G�H��

�)�L�U�V�W���&�D�S�L�W�D�O���V���L�V�O�D�Q�G���Z�L�G�H���U�H�F�U�X�L�W�P�H�Q�W��

�F�D�P�S�D�L�J�Q�V���W�D�U�J�H�W�L�Q�J���U�H�V�R�X�U�F�H�V���I�U�R�P��

�R�W�K�H�U���S�D�U�W�V���R�I���W�K�H���F�R�X�Q�W�U�\���D�Q�G���W�D�U�J�H�W�H�G��

�S�D�U�W�Q�H�U�H�G���H�G�X�F�D�W�L�R�Q�D�O���L�Q�L�W�L�D�W�L�Y�H�V���W�K�D�W���F�D�Q��

�K�H�O�S���V�W�U�H�Q�J�W�K�H�Q���W�K�H���H�P�H�U�J�H�Q�W���S�L�S�H�O�L�Q�H����

�,�Q���L�P�S�U�R�Y�L�Q�J���U0�@�P�p� �P� ����R

�

�'�K
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TALENT ACQUISITION AND RETENTION

�7�R���U�H�P�D�L�Q���F�R�P�S�H�W�L�W�L�Y�H�����Z�H���D�G�D�S�W���R�X�U��

�V�R�X�U�F�L�Q�J���D�Q�G���D�F�T�X�L�V�L�W�L�R�Q���D�S�S�U�R�D�F�K���W�R���W�K�H��

�U�H�T�X�L�U�H�G���V�N�L�O�O�V���V�H�J�P�H�Q�W�V���L�Q���W�K�H���P�D�U�N�H�W���W�R��

�U�H�D�F�K���D�Q�G���H�Q�J�D�J�H���F�R�P�S�D�W�L�E�O�H�����V�R�X�J�K�W��

�D�I�W�H�U���F�D�Q�G�L�G�D�W�H�V�����7�D�O�H�Q�W���D�F�T�X�L�V�L�W�L�R�Q��

�D�Q�G���U�H�W�H�Q�W�L�R�Q���K�D�V���E�H�H�Q���G�L�•�F�X�O�W���L�Q���S�D�U�W��

�G�X�H���W�R���W�K�H���S�U�H�Y�D�L�O�L�Q�J���W�U�H�Q�G���R�I���K�L�J�K��

�P�L�J�U�D�W�L�R�Q�����)�L�U�V�W���&�D�S�L�W�D�O���I�D�F�H�V���U�H�W�H�Q�W�L�R�Q��

�F�K�D�O�O�H�Q�J�H�V���G�X�H���W�R���W�K�H���H�P�S�O�R�\�H�H���V�N�L�O�O����

�Y�D�O�X�H���D�Q�G���G�L�Y�H�U�V�L�W�\���S�U�R�‹�O�H���Z�H���V�H�H�N�����D�Q�G��

�K�L�J�K���P�R�E�L�O�L�W�\���R�I���V�X�L�W�D�E�O�H���F�D�Q�G�L�G�D�W�H�V���L�Q��

�W�K�H���P�D�U�N�H�W���L�Q���F�R�P�E�L�Q�D�W�L�R�Q���Z�L�W�K���L�Q�W�H�Q�V�H��

�F�R�P�S�H�W�L�W�L�R�Q���D�P�R�Q�J�V�W���‹�Q�D�Q�F�L�D�O���V�H�U�Y�L�F�H�V��

�L�Q�V�W�L�W�X�W�L�R�Q�V��

�7�K�H���S�U�H�Y�D�L�O�L�Q�J���H�F�R�Q�R�P�L�F���D�Q�G���P�D�U�N�H�W��

conditions notwithstanding, First 

�&�D�S�L�W�D�O���S�U�R�F�H�H�G�H�G���W�R���D�S�S�R�L�Q�W���������Q�H�Z��

�H�[�W�H�U�Q�D�O���H�P�S�O�R�\�H�H�V���L�Q���Y�D�F�D�Q�W���R�U���Q�H�Z���M�R�E��

�R�S�S�R�U�W�X�Q�L�W�L�H�V�����1�H�Z���U�H�F�U�X�L�W�P�H�Q�W�V���Z�H�U�H��

�V�R�O�H�O�\���I�U�R�P���W�K�H���:�H�V�W�H�U�Q���3�U�R�Y�L�Q�F�H���D�Q�G��

�U�H�Œ�H�F�W���D���E�D�O�D�Q�F�H���R�I���������������E�H�W�Z�H�H�Q���P�D�O�H��

�D�Q�G���I�H�P�D�O�H��

�:�H���F�R�Q�W�L�Q�X�H���D�G�G�U�H�V�V�L�Q�J���U�H�W�H�Q�W�L�R�Q��

�F�K�D�O�O�H�Q�J�H�V���E�\���R�Š�H�U�L�Q�J���L�Q�W�H�U�Q�D�O��

�G�H�Y�H�O�R�S�P�H�Q�W���D�Q�G���F�D�U�H�H�U���S�D�W�K��

�R�S�S�R�U�W�X�Q�L�W�L�H�V�����$�V���S�D�U�W���R�I���R�X�U���U�H�W�H�Q�W�L�R�Q��

�D�Q�G���V�X�F�F�H�V�V�L�R�Q���S�O�D�Q�Q�L�Q�J���Z�H���L�G�H�Q�W�L�I�\��

�D�Q�G���G�H�Y�H�O�R�S���V�X�L�W�D�E�O�H���D�Q�G���P�R�W�L�Y�D�W�H�G��

�H�P�S�O�R�\�H�H�V���Z�K�R���D�U�H���D�E�O�H���W�R���E�H��

�F�R�Q�V�L�G�H�U�H�G���I�R�U���I�X�W�X�U�H���V�H�Q�L�R�U���O�H�D�G�H�U�V�K�L�S��

�S�R�V�L�W�L�R�Q�V���L�Q���F�R�U�H���E�X�V�L�Q�H�V�V�H�V����

�'�X�U�L�Q�J���W�K�H���\�H�D�U�����Z�H���I�X�U�W�K�H�U���V�X�S�S�R�U�W�H�G��

�W�K�L�V���V�W�U�D�W�H�J�\���E�\���Z�R�U�N�L�Q�J���W�R���G�H�Y�H�O�R�S��

�P�L�G���W�L�H�U���V�W�D�Š���D�Q�G���K�H�O�G���W�U�D�L�Q�L�Q�J���L�Q�L�W�L�D�W�L�Y�H�V��

�I�R�U���O�H�D�G�H�U�V�K�L�S���D�Q�G���P�H�Q�W�R�U�L�Q�J���V�N�L�O�O�V��

�G�H�Y�H�O�R�S�P�H�Q�W�����,�Q���)�<�������������L�Q�W�H�U�Q�D�O��

�S�U�R�P�R�W�L�R�Q�V���D�P�R�X�Q�W�H�G���W�R����������
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TALENT DEVELOPMENT

�2�X�U���W�D�O�H�Q�W���G�H�Y�H�O�R�S�P�H�Q�W���V�W�U�D�W�H�J�\���L�V���W�H�D�P��
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FINANCIAL INCLUSION 

�%�\���O�H�Y�H�U�D�J�L�Q�J���R�X�U���G�L�J�L�W�D�O���D�V�V�H�W�V�����Z�H���D�L�P���W�R���F�R�Q�Q�H�F�W���)�L�U�V�W���&�D�S�L�W�D�O���V���F�R�U�H���E�X�V�L�Q�H�V�V���H�[�S�H�U�W�L�V�H���Z�L�W�K���D���E�U�R�D�G�H�U���P�D�U�N�H�W���F�R�P�S�U�L�V�L�Q�J���U�H�W�D�L�O��

�L�Q�Y�H�V�W�R�U�V���S�U�R�Y�L�G�L�Q�J���D�O�W�H�U�Q�D�W�L�Y�H�V���W�R���O�R�Z�H�U���\�L�H�O�G�L�Q�J���E�D�Q�N���V�D�Y�L�Q�J�V���S�U�R�G�X�F�W�V���D�Q�G���D�F�F�H�V�V���W�R���G�L�Y�H�U�V�H���L�Q�Y�H�V�W�P�H�Q�W���V�H�U�Y�L�F�H�V�����:�H���L�Q�W�H�Q�G���W�R��
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�R�U�J�D�Q�L�V�D�W�L�R�Q��
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DIRECTORS' STATEMENT ON INTERNAL CONTROL
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STRATEGY AND RESOURCE ALLOCATION
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OUR ENTERPRISE RISK MANAGEMENT FRAMEWORK
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COMPONENTS OF THE ENTERPRISE RISK MANAGEMENT FRAMEWORK

PRINCIPLES
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THREE LINES OF DEFENCE
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RISK AND OPPORTUNITY ASSESSMENT 
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�%�R�D�U�G���$�X�G�L�W���&�R�P�P�L�W�W�H�H�����%�$�&��

	�Æ �2�Y�H�U�D�O�O���P�R�Q�L�W�R�U�L�Q�J���D�Q�G���U�H�Y�L�H�Z�L�Q�J��

�H�Š�H�F�W�L�Y�H�Q�H�V�V���R�I���(�5�0���)�U�D�P�H�Z�R�U�N

	�Æ �,�G�H�Q�W�L�I�\���S�U�L�Q�F�L�S�D�O���U�L�V�N�V���D�Q�G���H�Q�V�X�U�H��

�W�K�H���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���R�I���D�S�S�U�R�S�U�L�D�W�H��

�V�\�V�W�H�P���W�R���P�D�Q�D�J�H���W�K�H�V�H���U�L�V�N�V

	�Æ �5�H�Y�L�H�Z���W�K�H���L�Q�W�H�J�U�L�W�\���D�Q�G���D�G�H�T�X�D�F�\���R�I��

�)�&�*���V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���S�U�R�F�H�V�V

�(�Q�W�H�U�S�U�L�V�H���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W���&�R�P�P�L�W�W�H�H�����(�5�0�&��

	�Æ �(�Q�V�X�U�H���W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W��

process is transparent to 

�V�W�D�N�H�K�R�O�G�H�U�X���U�L�V�N�V

	







	00C6> Tj
0.298039 0.301961 0.309804 rg
/C2_2 1 Tf
1.728 0 Td
<0028005100560058005500480003005580510047000800550058005700440041004700080051004A00030053004900030045004C0056004E00030 Tj
T*
<[<0570052001F0048005050440051004600480003>04400510047000300470052004A00030057004C0056004E00030050004400510044004A01<000800500048005100570003>  TJ
E-.001 -1.463 Td
<0024008A00480046005700460003004C0044004EC01F004C0003004470480046005C0056004E0052005100580003>0440051004800030056005C00560056005C0054704800467003> Tj
T*
<005490550052004000030057005B004800030055005200440055004700030022004900030028000800515048004600570046005500506003005700520003005F00480051004A0003> Tj
T*
<0050004800510044004A01Tj
T3.520 -B000000000000012728 5Td
<00480355005800030055004C0056004E0056> Tj
ET
BT
/Span <</ActualText <FEFF0009>>>BDC
0.0117647 0.654902 0.682353 r631.0214 548.9FTm
( ) Tj
EMC
ET
BT
/C2_1 1 Tf
8.2 0 0 8.2 522.9878 548.9FTm
(00C6> Tj
0.298039 0.301961 0.309804 rg
/C2_2 1 Tf
1.728 0 Td
<00280051005600580055004800030054004F004F00030050004E005A0055004C0038B056005C0056005700030056004C0056004E0056000300440051504A0003> Tj
T*
<0050005500528047004800510057004C004C000300440047004800510057004C0038B056004670030003004400510047404C004C000600480006700300030 Tj
T*
<00540059004C404C004C004400567056004670030003004400510047700300570052504800460056705600467 Tj
ET
q
0 0 595.276 841.89 re
W
n
0.89608430.388039 0.38
0.011764
1 0 0 1 53.8582 6508111cm
0 0 m
-1.566 0 -2.835 -1.269 -2.835 -2.835 c
-2.835 -155.9>>>
-2.835 -1574637-1.566 -158.73 0 -258.73 0
487.559 -158.73 0
489.125 -158.73 090.394 -1574637-90.394 -155.9>>>
490.394 -2.835 l
490.394 -1.269 489.125 0 487.559 0 c
h
f
Q
0.089610 0.948431 0.9466667rg
56.693 687.522 6198.57314.002 re
f
Q
BT
1 1 1 rg
/C2_0 1 Tf
8-B00 Tfc
B00 Tfw8.2 0 0 8.2 59.5275 590.382 Td
[<0022_2 1 TfF00440051704800467003>03>004400515047005C00030043005250480051>0.5<0045005C00540057004C00592051>0.5<00430035004C0059004C0048005A00030056005200500050004C00570057004800480003000B002500300043005C>] TJ
ET
BT
/Span <</ActualText <FEFF0009>>>BDC
0.0117647 0.654902 0.682353 rg
/TT1 1 Tf
80Tfc
BTfw8.2 0 0 8.2 57.5553 5670.32 Td
[ ) Tj
EMC
ET
BT
/C2_1 1 Tf
8.2 0 0 8.2 59.5275 5670.32 Td
[00C6> Tj
0.298039 0.301961 0.309804 rg
/C2_2 1 Tf
1.728 0 Td
[<00320059004800550044004F004F0003005000520051004C005700520055004C0051004A>1<00030042004900030022_2 1 TfF00440051704800467003>035004400515047005C00030045005250480051>045005C00540057004C00592051>056000300440051004770030  TJ
E-.001 -1.463 Td
<00240055B050005520560058005500480006> Tj
ET
BT
/Span <</ActualText <FEFF0009>>>BDC
0.0117647 0.654902 0.682353 rg
/TT1 1 Tf
8.2 0 0 8.2 3912.720 670.32 Td
[ 



201

Board of Directors





CLIMBING

PROFITS

FINANCIAL INFORMATION

We have established ourselves as a trusted and reliable partner, 
building lasting relationships with our stakeholders.
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INDEPENDENT AUDITOR'S REPORT

	�Æ Comparing observable inputs against 

independent sources and externally 

available market data and re-

performing independent valuations 

considering the macroeconomic 

environment.

	�Æ Making inquiries of the management 

on the market conditions and 

reviewing the minutes of the 

enterprise risk management 

committee meetings. 

	�Æ Testing mathematical accuracy and 

verifying the appropriateness and 

completeness of the data used. 

	�Æ Evaluating the appropriateness of the 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY - GROUP
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NOTES TO THE FINANCIAL STATEMENTS
1.	 REPORTING ENTITY
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Information about critical judgments, 

estimates and assumptions in applying 

accounting policies that have the 

�P�R�V�W���V�L�J�Q�L�‹�F�D�Q�W���H�Š�H�F�W���R�Q���W�K�H���D�P�R�X�Q�W�V��

recognised in the Consolidated Financial 

Statements are included in the following 

notes to these Financial Statements.

2.6.1	
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items in a foreign currency that are 

measured in terms of historical cost are 

translated using the exchange rate at the 

date of the transaction. Foreign currency 

�G�L�Š�H�U�H�Q�F�H�V���D�U�L�V�L�Q�J���R�Q���U�H�W�U�D�Q�V�O�D�W�L�R�Q���D�U�H��

�U�H�F�R�J�Q�L�V�H�G���L�Q���6�W�D�W�H�P�H�Q�W���R�I���3�U�R�‹�W���R�U���/�R�V�V��
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4.5.7	 Impairment of Financial 
Assets

4.5.7.1	Recognition and Measurement 
of ECL

The Group recognises allowances for 

Expected Credit Losses (ECL) on the 

�I�R�O�O�R�Z�L�Q�J���‹�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���W�K�D�W���D�U�H��

not measured at FVTPL.

The Group considers a debt investment 

security to have low credit risk when 

its credit risk rating is equivalent to the 

�G�H�‹�Q�L�W�L�R�Q���R�I���	�L�Q�Y�H�V�W�P�H�Q�W���J�U�D�G�H�
�����7�K�H��

Group does not apply the low credit 

�U�L�V�N���H�[�H�P�S�W�L�R�Q���W�R���D�Q�\���R�W�K�H�U���‹�Q�D�Q�F�L�D�O��

instruments. 12-month ECL are the 

portion of ECL that result from default 

�H�Y�H�Q�W�V���R�Q���D���‹�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W���W�K�D�W���D�U�H��

possible within the 12 months after the 

reporting date.

�������������� 	�:�U�L�W�H���R�•

�/�R�D�Q�V���D�Q�G���G�H�E�W���V�H�F�X�U�L�W�L�H�V���D�U�H���Z�U�L�W�W�H�Q���R�Š��

(either partially or in full) when there is no 

reasonable expectation of recovering a 

�‹�Q�D�Q�F�L�D�O���D�V�V�H�W���L�Q���L�W�V���H�Q�W�L�U�H�W�\���R�U���D���S�R�U�W�L�R�Q��

thereof. This is generally the case when 

the Group determines that the borrower 

does not have assets or sources of 

�L�Q�F�R�P�H���W�K�D�W���F�R�X�O�G���J�H�Q�H�U�D�W�H���V�X�•�F�L�H�Q�W��

�F�D�V�K���Œ�R�Z�V���W�R���U�H�S�D�\���W�K�H���D�P�R�X�Q�W�V���V�X�E�M�H�F�W��

�W�R���W�K�H���Z�U�L�W�H�����R�Š�����7�K�L�V���D�V�V�H�