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United Bank for Africa Liberia Limited

Reoport of the directors
For the year ended December 31, 2020
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REPORT OF DIRECTORS

The Directors have pleasure in submitting their report 1o the shareholders. together with the financial statements
for the year anded December 31, 2020.

Directors’ Responsibility Statement

The Bank's Directors are responsible for the preparation and fair presemtalion of the fnancial staterments.
comprsing the statement of financial position as at December 31, 2020, and the statement of comprehensng
income, statement of changes in equity and statement of cash flows for the year then ended, as well as the
notes to the financial statements. These notes include a summary of significant accounting policies and other
explanatory notes, in accordance with International Financial Reporting Standards (IFRS), the requiraments of

the Business Comporation Act of the Associations Law (amended) 2020 and the New Financial Institutions Act
of 1599

The Directors’ responsibility includes designing. implementing and rraintaining intermal controls relavant to the
preparation and fair presentation of financial statements that are free from material misstatement whether due
to fraud or ermor. selecting and applying appropriate accounting policies, and making accounting estimates that
are reasonable under the circumstances

The directors have made an assessment of the Bank's ability to continee as a going concern and have no
reason o balieve the Bank will not be a going concem in the year ahead.

Holding company

The Bank is a wholly owned subsidiary of United Bank for Africa Plc, a company incorporated in the Federal
Republic of Migeria.

Principal activities

The Bank's principal activities comprise corporate, commercial and consumer banking. Thera was no change
in the nature of the Bank's business during the year,

Financial results

The highlights of the financial results of the Bank for the year ended December 31, 2020 are set out below:

2020
LR$'000
Profit afier tax (attributable fo equity holders) 510,664
to which is added the balance brought forward on retained esamings of 351,180
851,844

out of which is transferred to the statutory reserve
in accordance with the New Financial Institutions Act of 1898 an amount of (127 666)
leaving a balance to be camied forward on the retained earnings of 134,178



United Bank for Africa Liberia Limited
Report of Direclors

For the year ended December 31, 2020

REFORT OF THE DIRECTORS {continued)

Directors

The names of the presant direclors ane detailed on page 1
Approval of the fimancial statements

The financial statements of the Bank were approved by the Board of Directors on June 21 2021 and signed

on their behalf by
N

raf the

Dr. Bugene Shannon Mkechi Arizar
Chairman Managing Director




United Bank for Africa Liberia Limited
Report of Directors

For the year ended December 31, 2020

CORPORATE GOVERNANCE REPORT
BOARD ASSET-LIABILITY/STRATEGY/FINANCE COMMITTEE (BASFC)

Namié Designation Number of Meetings Attendance
Angelique Weeks Chairman 4 4
MEkachi Arizar embear 4 4
Abiola Bawuah Membear 4 4

Al least once a year, the Board is required to review the UBA Liberia’s long-term plans and the principal Issues
that UBA Liberia will face in the future. This will be coordinated by the Board ALCO/Stralegy/Finance &
Govemnance Committee which may engage an Adviser to facilitate this rola.

The BASFC commilies is mandated to;

» formulate and shape the strategy of the Bank and make recommendations to the Board accordingly;
» conduct one (1) BoardManagement/Key Shareholders Strategy retreat a year to formulate the strategy;

« raview and approve the budget of the Bank within its limil and make recommendations to the Board for
approvals above its limit;

« review and approve within its approved limits the annual Manpower plan for the Bank as part of the Budgat
approval process. The Manpower plan shall at a minimum include the vacancies, maximum levels, cost
implication;

« monitor performance of the Bank against its budged;

» conduct quarierly business reviews with management and the Board,

= concur on compensation for Executives;

» approve compensation of MDVCEO with the concurmence of the Chairman of the Board.

= consider and approve expenses (including Donations, Sponsorships and Overseas Training) above the
limits of Executive management and iis organs as specified in tha Expanse Empowerment policy.

» consider and approve significant IT invesiments and expandiure.

* consider and spprove extra budgelary expenditure (including Donations, Sponsorships and Overseas
Training) above the limits of Executive management and its organs as specified in the Expense
Empowearment policy.

= cansider and approve income reversals, refunds of fraud losses on cusiomer accounts and concessions on
charges (non-credit related) above the limits of Executive Managemen! and as specified in the Expanse
Empowarment policy;

» review the Assets and Liability Commitiee reports:

» davalop and review a Board information system needad for the Board to carmy out its oversight role;
» gpprove compensation and incentives policies for ED, DMD, MDVCEO;

= recommend the entitements of Direciors to tha Board for approval.




United Bank for Africa Libera Limited
Report of Directors

For the vear ended December 31, 2020

CORPORATE GOVERNANCE REPORT [continued)

BOARD CREDIT COMMITTEE (BCC)

Nam Designation Humber of Mestings Attendance
Abiola Bawuah Chairman 4 4
hkechi Arizor Membar d 4
Ebele Ogbue Membser 4 4

The Board Credit Committea is mandated to;

= revienw and oversee the overall lending policy of the Bank;
# deliberate on and approve loan apphcations in excass of the defined limits for management;
s direct the formulation of, and review the credit prnciples and policies of the Bank

=  ensure that there are effective procedures and resources to ientify and manage irmegular problem credits,
minimisa credit losses and maximise recoveries;

= direct monitor, review and consider all issues that may materially impact on the present and future quality
of the Bank's credit risk management;

» dalegale and review lending to the various levels of the Bank;
s reyview and recommend b0 the Board for approwval, the Bank's credst policias and strategses;
* make cradit decisions on behalf of the Board within its imits defined by the Bank's Credit Policy,

= review and recommend to the Board for approval the credit and lending policies, frameworks and
procadures of the Bank and review delegated credit authorities for compliance:

= peview and approve products that have cradit and non- credi elements;

= approve credits above the limits of the Execulive Credit Committee and subjact 1o limits et by the credid
policy and as approved by the Board;

= recommend credits above the Board BCOC and BRMC limit to the Board for approval,
s perodically review the loan portfalio;

= review recommendations and approve subject to sef limits write offs, lcan restruciures, loanfinterest write
offs, concassions and waivers in line with approved policies.

BOARD AUDIT COMMITTEE (BAC)

Mame Designation Mumber of Mestings Attendance
Cir. Wede Brownell Chairman 4 4
Cyril Jones Mambes 4 4
Angeligue Weeks Mambef 4 4

The Board Audit Committes is mandated 1o,

= review the integrity of the Bank's financial reporting and oversee the independence and objectivity of the
external auditor,

= review and approve the annual audit plan, intermnal audit charter and maka nacessary changes 1o the plan,
the adoption of which mus! be subject 1o tha full Board's approval giving due relevanca to the Commities’s
recommendation{s),

» review the performance of the head of internal audit annually, the overall internal audit function quarterly,
as well as approve the rermuneration of staff in the internal audit section or depariment, subject to final
approval of the Board,

= make recommendations to the full board on the appointment, re-appointment and change of the extemnal
audier;




United Bank for Africa Libaria Limited
Report of Directors
For the year ended December 31, 2020

CORPORATE GOVERNANCE REPORT (continued)

BOARD AUDIT COMMITTEE (BAC) {continued)

* approve the remuneration and terms of engagement of the external auditors;

= review the auditor's finding and bring key issues to the attention of the full Board and require management
o report periodically on progréss in addressing problems raised by the audits so that the board can ensure
that the neceasary comective actions are implemanied in a bmealy manner,

«  maonitor and assess the overall integrity of the financial stalements and disclosures of the financial candition
and results of oparations of the Bank;

*  moniior management's responsibilities to ensure that an effective system of financial and internal controbs
are in place;

= assisi the Board in discharging ks responsibilities on information technology (IT) as it relates fo financial
reporting and the status of the Bank as a going concearm,

= monitor and evaluate on a regular basis the qualifications, independence and performance of the Extamal
Auditors and the Intermal Audit and Control Department;

BOARD RISK MANAGEMENT COMMITTEE (BRMC)
Mame Dasignation Number of Maatings Attendance

Cyril Jones Chairman 4 4
Wede Elliott-Brownell Member d a4
Ebele Ogbue Membsar 4 4

Tha Board Risk Management Committes is mandaled fo;

« approve the annual rsk management plan including a fraud risk plan for the Bank and oversee its
implemeniation and monitor performance;

ensura that risk sssessments are perdformed on 8 conlinoal basis and ensure that frameworks and
methodolegies are in place to increase the probability of anticipating unpredictable risks;

= monitar, review and assess the integrity and adequacy of the overall risk management framework of the
Bank;

= gat the bank's appetite and tolerance for risk and recommeand risk limils within accaptabls tolerance for tha
risk levels to the Board for approval;

= review and on a continuous basis update the risk management policies frameworks and procedures of the
Bank subject to the approval of the Board;

* Review the sansitivity of the Bank's earmings to valaldity in equity. cradit. ireasury and foraign exchanga
markets and make recommendations to the Board for approval,

CONTROL ENVIRONMENT

The Board has continued to place amphasis on risk managemeant a5 an essential tool for achieving the Bank's
objectivas. Towards this and, it has ansurad that the management has in place robust rsk managamant palicias
and mechanisms to ensure identification of risk and effective control. The Board approves the annual budget
for management and ansures that a robust budgetary process is operated with adeguate authorisation levels
put in place lo regulate capital expenditure.,

L BF BN BN BF BN BN BN BN BN BN BN BN BN BN BN BN BN BN W
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF UNITED BANK FOR AFRICA LIBERIA LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Cur opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of United Bank for Africa Liberia Limited (the “Bank”) as at December 31, 2020, and of its financial
performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards and the New Financial Institutions Act of 1599

What we have audited

We have audited the financial statements of United Bank for Africa Liberia Limited for the year ended
December 31, 2020.

The financial statements comprise;

the statement of financial position as at December 31, 2020;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the nofes to the financial statements, which include a summary of significant accounting policies.

Basls for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Qur
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

We balieve that the audit evidence we have oblained is sufficient and appropriate to provide a basis
for our opinion,

Independence

We are independent of the Bank in accordance with the International Code of Ethics for Professional
Accountaniz (including International Independence Standards) (the Code) issued by the International
Ethics Standards Board for Accountants that are relevant to our audit of the financial statements. We
have fulfilled our other ethical responsibiliies in accordance with the Code.

Orther In-I']::'rma"'rf&n

The directors are responsible for the other information, The other information comprises the
Corporate Information, Report of the Directors and Corporate Governance Report but does not
include the financial statements and our auditor's repor therason.

Cur opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion therson,



INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF UNITED BANK FOR AFRICA LIBERIA LIMITED (continued)

'ﬁt-ﬁur-l;:fnmﬂnn (continued)

In connection with our audit of the financial statements, our responsibility is 1o read the other
information identified above and, in doing so, consider whether the other information is materially
incongistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If, based on the work we have performed on the other information, we conciude that there is a material
misstatemnant of this other information, we are raquired to report that fact. We hawve nothing to report
in this regard.

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of financial statements that give a true and fair view
in accordance with International Financial Reporting Standards and with the requirements of the
Business Corporation Act of the Associations Law (amended) 2020 and the New Financial Institutions
Act of 1898, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from matersial misstatement, whether due to fraud or
&ITOr.

In preparing the financial statements, the directors are responsible for assassing the Bank's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the Bank or to
cease operalions, or have no realistic alternative but to do so.

The directors are responsible for overseeing the Bank's financial reporting process.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whather due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high leved of assurance, but is not a guarantee
that an audit conducted in accordance with 1SAs will always detect a material misstatement when it
exists, Misstatemants can arise from fraud or error and are considerad material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements,

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional skeplticism throughout the audit. We also:

» [dentify and assess the risks of material misstaternent of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
arror, as fraud may involve collusion, forgery, intentional omissions, misrepresantations, or the
override of internal control,

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Bank's internal control;

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors;
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF UNITED BANK FOR AFRICA LIBERIA LIMITED {(continued)

Auditor's responsibilities for the audit of the financial statements (continued)

« Conclude on the appropriateness of the directors’ use of the going concem basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists ralated to
avants or conditions that may cast significant doubt on the Bank’s ability to continue as a geoing
cancern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report 1o the related disclesures in the financial statermnents or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, fulure evants or conditions may cause
the Bank to cease to continue as a going concern; and

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

We communicate with the directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiancies in internal control that

we identify during our audit.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

in accordance with section 21{1){a) of the New Financial Institutions Act of 1990, we hereby confirm
that:

i) we have obtained all the information and explanations which to the best of our knowledge and
belief were required for the purposes of our audit and

Wy the Bank's balance sheel (alerment of inancial position) and Moome shatemant (statement of
comprehensive income) are properly drawn up so as to present a true and fair view of the state of

the Bank's affairs according to the best of the information and the explanations given to us, and
as shown by the books of the Bank.

ol

PricewaterhouseCoopers
Certified Public Accountants
Monr Liberia

Juness., 2021



United Bank for Africa Liberia Limited
Financial statements

For the year ended December 31, 2030

STATEMENT OF COMPREHENSIVE INCOME
{All amounts are in thousands of Liberian dollars)

Year ended Decambar 31

Facibe 2020 2018
Interest income 5 1,539,277 B804, 876
Interest axpanss : 5 {224,328} {152,786)
Net interest income 1,314,951 742 000
Fees and commission income 6 992,958 028,265
Met trading (expense)income T (5,749) 16,403
Other cperating income B 200 82,353
Operating incoma 2,302,358 1,721,111
Impairmant charge on financial assets 8 (223,283) (81,359)
Parsonnel expenses 10 | 543, TES) (488.172)
Degpreciation and amortisation 1 [92,920) (110,612)
Other operating expenses 12 (B05,6T3) (715,458)
Profit before income tax 638,737 344 480
Income tax expanss 13 {126,073) (AR S68)
Profit after incomea tax 510,684 258,914
Othar comprahansieg IRGorme
ifemns that may not be reclassied lo profit or loss
Exchange difference on franslation from US dollars to Libersan
dollars {141,300} 187,281
Total comprehensive income for the year 369 164 456 195
Basic earmings per share 24 0.452 0.229
Déluted eamings per share 24 0.452 0.229

The notes on pages 14 1o 63 are an integral part of these financial statements.
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United Bank for Africa Liberia Limited
Financial statements

For the year ended December 31, 20210

STATEMENT OF FINANCIAL POSITION
(All amounts are in thousands of Liberian dollars)

At Decembear 31
Mata 2020 2019

Assets
Cash and bank balances 14 11,028,981 B,B650,375
Loans and advances (o customers 15 4 675157 4,876,068
Imeestment securities at'mrtis.ed cost 16 5286 228 4 483,743
Oiher assets 17 2,574 B4 1,800, 383
Property and equipment 18 156,597 193,016
Intangible assats 19 478 2,275
Dafarred incoms lax assats 13 18,817 .
Righl-of-use assets 20 200,529 41,083
Total assets 23841611 20,156,843

Liabilitles

Deposits from cusiomers 21 20,278,800 16,187,121
Other liabdihes 22 346 904 1,314, 248
Current income tax liabilities 13 180,138 01,626
Dafarred income (2 iabiities 13 - 16,987
Lease liakilitias 20 155,708 36,254
Total liabilities 20,941,638 17,626,234

Equity
Share capital 23 1,128,769 1,128, 70
Cumulative translation reserve 23 T24. 424 BES, 724
Statutory resenda 23 312,602 184,536
_Retained sarmings 23 734.178 a51,180
Total squity 2,898,873 2 530,809
Total equity and liabilities 23,841,611 20,156,843

The nates on pages 14 to 63 are an integral part of these financial statements.

$ on pages 10 1o 63 were approved by the Board of Directors on I“M 2 2021

kechi Arizor

Dr. Eugene Shannon
Chairman Managing Director
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I Unitecd Bank for Africa Liberia Limited
: Financial statements
For the year ended December 31, 2020

STATEMENT OF CHANGES IN EQUITY
(Al amounts are in thousands of Libarian dofiars)

Cumiilative Retained  Statutory

Year ended December 31, 2020 Share capital E:Lh;iun earnings  reserve Total

Al Januany 1 2 1.128 769 BE5 724 351,180 1840838 2,530,608

Prafit for the year - . 510,654 - 510,664

Other comprehensive income

Foreign currency translation - {141, 3000 - - [141,300)
. Total comprehensive income - {141,300) 510,664 - 369,364

Transfer to statutory reserve . - [127.66E) 127,668 -

At December 31 1,128,768 T24,424 734,178 312,602 2899973

Y ear anded Decamber 31, 2018

Al January 1 1,128 765 G663 443 186, 962 120,208 2,104,382

IFRE 8 transition adjustmeamnta;

Increase in impaiment provisioning . - {259.9688) - {28 868)

At January 1 (restated) 1128 789 BEE 443 158, 964 120208 2074414

Prafit for the year - - 258,914 - 258914

Dther comprabensive income

Foreign currency translation - 187,281 - . 197,281

Total comprehangive incoma - 197,281 258 914 - 455185

Transfer to statulory resen'e - - {54, T28) B4 728 =

At Decembear 31 1,128,768 855,724 351,180 184,938 2 530,809

The notes on pages 14 to 63 are an integral part of these financial statements

12
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United Bank for Africa Libersa Limiiled
Financial statements
For the year ended December 31, 2020

STATEMENT OF CASH FLOWS
{All amounts are in thousands of Liberian dollars)

Nol®  Year ended December 31
2020 2018

Cash flows from operating activities
Profit before tax B36,737 344 480
Adjustments for:
Depreciation and amonisation 11 82920 110,812
Interest expense on lease labilities 20 13,373 1,814
Impact of IFRS 2 adoption 16 = (29,968)
Exchange gain on lease liabilities 20 (23,710) .
Changes in:
Loans and advances to customers 301,811 a0, 025)
Cither assets (T06,691) (1,335, 108)
Deposits from cusiomears 4,111,679 4 217,500
Cither habilitias (BET,252) 358,455
Income tex paid 13 (93,385) (28.323)
Met cash generated from operating activities 3,366,502 2,838.476
Cash flows from investing activities
Purchase of property and equipment 18 (9,192) (82,455)
Met purchase of investment securties maturing over 91 days 18 13,160,991} -
Purchase of intangible assets 18 (478) {333}
Met cash outflow from investing activities (3,170,661) (82, 790)
Cash flows from financing activities
Finance lease paymeants 20 (52,441}
MNet cash outflow from financing activities (52,441)
Met increase in cash and cash egquivalents 142 400 2,755 B85
Effect of exchange rafe fluctuations {1414,300) 187 281
Cash and cash equivalents at January 1 14 13,153,118 10,200,151
Cash and cash equivalents at December 31 14 13,154,218 13,153,118

The noles on pages 14 to 63 are an integral part of these financial statemeants
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United Bank for Africa Liberia Limifed
Financial statemanis

For the year ended December 31, 2020

e ——————

NOTES

1.  Reporting entity

United Bank for Africa (UBA) Liberia Limited (“the Bank”) is a limited liability company domiciled in Liberia. The
address of the Bank's registered office is P. O. Box 4523, Broad & Nelson Streets, Monrovia. The Bank is &
subsidiary of United Bank for Africa (Pic). The Bank operates with a universal Banking license that allows it to
undertake all banking and related service.

2. Summary of significant accounting policies

The principal accounting policles applied in the preparation of the financial statements are set out below. These
accounting policies have been consistently applied to all periods presented in these financial statemeants.

2.1 Basis of preparation and adoption of IFRS

The financial statements of the Bank have been prepared in accordance with International Financial Reporting
Standards (IFRS) and with the requirements of the New Financial Institutions Act (1999} and the Businass
Corporation Act of the Associations Law (amended) 2020. These financial statements have been preparad
under the historical cost convention unless otherwisa statad.

The preparation of financial statements in conformity with IFRS requires the usa of ceartain critical accounting
estimates. It also requires the directors to exercise judgment in the process of applying the Bank’s accounting
policies,

{a) Functional and presentation currency

ltems included in the financial statements are measured using the curency of the primary economic
snwironmaent in which the entity operates (“the functional currency’). The Bank's functional currency is the United
States Dollars while the presentation cumrency is the Liberian Dollars.

(b} Basis of measurameant

These financial stalements have been prepared on the historical cost basis excepl as disclosed in the
accounting poficies,

(c) Usa of estimates and judgments

The preparation of the financial statements requires the directors to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of assets and liabilities, incoma and
expenses. The astimates and associated assumplions are based on historical experience and various other
laciors that are believad lo be reasonable under the circumstances, the results of which form the basis of

making the judgments about camying values of assets and liabilities thal are not readily apparent from other
sources. Actual results may differ from these estimatas.

The estmates and undarlying assumptions are reviewed on an ongoing Dasis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised and in any future periods affected. These
astimates have bean disclosed in note 4 1o the financial statements.

d) Comparative figures

Where necessary, comparative figures within notes have been reclassified fo conform to changes in
presentation in the current year.

14




United Bank for Africa Libena Lanited
Financial statemenis

For the yéear ended December 31 H20

Lo

MOTES (continued)

Summary of significant accounting policies (continued)

2.2 Changes in accounting policies and disclosures

2.2.1 Hew and amended standards and interpretations adopted by the Bank

Amendment to 1AS 1 and IAS B

In October 2018, the LASE issued the definition of ‘material’. The amandments ane intended o clarly, modify
and engure that the definition of ‘'materiall is consistent across all IFRS. In 1AS 1 (Presentation of Financial
Statements) and 1AS B (Accounting Folicies, Changes in Accounling Estimales and Erors), the revised
definition of ‘maternal’ is quoted below:

“An infformation is material if omitting, misstating or obscuring it could reasonably be expected to
influence decisions that the primary users of general purpose financial statements make based on
those financial statements, which provide financial information about a specific reporting entity™.
The amendments laid emphasis on five (5) ways material information can be obscured. These include:

# |f the language regarding a material item, transaction or cther event is vague or unclear,

»  If information regarding a material fam, transaction or other event i scattered In different places in the
financial siatemeants:;
v I dissirnilar tems, ransactions or other evenls are inappropriately aggregated;
= [|f similar items, transactions or other events are inapproprately disaggregated, and
o« | materal information = hidden by mmaterial information to the extent that it becomes unclear what
informsation is material.
The Bank has taken into consideration the new definition in the preparation of its financal statements

2.2.2 New and amended Standards not yet adopted by the Bank

The foliowing standards have been issued or amended by the [ASE but are vet to become effective for annual
perniods beginning on or after January 1, 2020,

The Bank has not applied the following new or amended standards in preparning thasa financial statamants
as it plans o adopt these standards at their respective effective dates. Commentanes on these new
standards’amendmenis are provided bedow,

Amendment to IFRS 16 = Leases: COVID-159-Related Rent Concessions

In May 2020, the IASE amended IFRS 16 Leases to provide relief to lessaes from applying the IFRS 16
guidance on lease modifications to rent concessions aniging 85 a direc! consequence of the COVID-18
pandemic. The amendment does not apply 1o kessors,

As a practical expedient, a lessee may elect nol 1o assess whether a COVID-12 related rent concession from
a lessor is 4 lease modification. A lessee that makes this election accounts for any change in lease payments
resulting from the COVID-19 related rent concession the same way it would account for the change under
IFRS 16, if the change were nol a lease modification.

15



United Bank for Alrnica Libersa Limited
Financial stalements

For the year ended December 31, 2020

NOTES (continued)

Summary of significant accounting policles (continued)

2.2 Changes in accounting policies and disclosures [continued)

2.2.2 New and amended Standards not yet adopted by the Bank {continued)
Amendment to IFRS 16 - Leases: COVID-19-Related Rent Concessions (continued)

The practical expedient appias only o rent concessions occurming as a direct conseguence of the COVID-
18 pandamic and anly if all of the following conditions are meat:

+ The change in lease payments results in revised consideration for the lease thal is substaniially the
game as, or less than, the consideration for the lease immediately preceding the change,;

= Any reduction in lease payments affects only payments originally due on or befiore 30 June 2021 {for
axampla, a rent concession would meat this condition if if results in reduced lease paymenis before 30
June 2021 and increased lease payments that extend beyond 30 June 2021); and

+ There s no subsiantive change to other terms and conditions of the lease.

IFRS 17 - Insurance Contracts

The IASE igsued IFRS 17 in May 2017 and applies o annual reporfing periods beginning on or after 1 January
2021, The new IFRS 17 standard esiablishes the principles for the recognition, measurement, presenialion and
disciosure of Insurance contracts within the scope of the Standard, The objective of IFRS 17 is to ensure an
entity provides relevant information that faithfully represenis those contracts. This information gives a basis for
uvaers of financial statements {0 assess the effect that insurance confracts hewve on the entity's financial position,
financial performance and cash flows.

This standard does nol impact the Bank in anyway &s it does nol engage in insurance coniracts.
2.3 Forelign currency translation
Functional and presentation currency

Foreign currency transactions that require settlement, in a foreign currency are translated into the functional
CLTencY using the exchange rates pravailing at the dates of the lransactions. Monetary tems denominated in
foreign currency are franslated using the closing rate as at the reporting date. Non-monatary #ems measured
at historical cost denominated in a foreign currency are transiabed with the exchange rate as at the date of initial
recognition. Foreign exchange gaing and losses resulting from the settlement of foreign curmancy transactions
and from the translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
CLFMEnNcHEs are recognised in the stalement of comprehansive incoma.

Ag the Bank's funclional currency s differend from the presentalion currency, the results and financial position
are translated into the presentation currency as follows:

" assels and liabilities are franslated at the closing rate at the reporting date:
" income and expanses ane translaled al average exchange rates; and
L; resulting exchange differences on non-monetary assets and liabilities are recognised n other

comprehensive incame
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NOTES (continued)
Summary of significant accounting policies [continued)
2.4 Interest income and interest expense

Interest income and expenses are recognised in the statement of comprehensive income for all interest-bearing
instruments on an accrual basis using the effective interest rate method.

The effective interest rate is the rate that exactly discounts the estimated future cash paymenis and receipts
through the expectad life of the financial asset or liability (or, which appropriate, a shorter pariod) to the carmying
amount of the financial asset or liability. The efective interest rate is established on initial recognition of the
financial asset and (mbilfy and & not revised subsaquantly,

The calculation of the effectve interest rate includes all fees and inferes! paid or received transaction cosls,
and discounts of premiums that are an integral parl of the effective interest rate. Transaction costs are
incremental costs directly attributable 1o the acquisition, issue or disposal of a financial assets or Rabilies,

Interest income and expansas include intenest on financial assets and liabiites at amortized ool on an effective
interest rate basis. Interest income and expense on all rading assets and habilties are considered o be
incidental to the Bank's trading cparations and ane presented togather with all olther charges in the fair value of
trading assels and Eabilites i net trading mooma

2.5 Fees and commissions

Fees and commissions income and expenses that are integral to the effective interest rate on a financial asset
or kabiity are included in the measurement of the effective interest rata. Feas and commissions includs but nal
limited to;

Trade finance and other fees relate to income on impart and export finance transactions, and olher Samilar
tranzactions. Cradit related fees and commissions relate fo establishmeant fees earmed on loans and advances
other than mtarest income.

Account servicing fees relate to income eamed on current account services and relaied services. Commission
an remittances relates to fees eamed on activities of the Bank relating to cutward and inward remittance sarvica
charges on current accounts, and other eamings on similar commission related transactions

Credi related fees and commission relate to establishment fees eamed on loans and advances other than
interest income. Other commissions and fees relate to income on import and export finance transactions,
isguance of letters of credit, guarantees and other transactions not included in the other categories,

Fees and commission incoma, including account servicing fees, investment management fees, sales
commissions, placement fees and syndication fees, are recognised as the related services ane performed.
Other fees and commission expense relate mainly to transaction and service fees, which are expensed as tha
sarvices ane received

2.6 Met trading incomi

MNet frading income comprises gains less losses related to trading assets and labilities and includes all realised
fair value changes, inferest, and forelgn exchange differences
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NOTES (continuead)

Summary of significant accounting policies (continued)

2.7 Income tax axpensa

Income tax expense compriges current and deferred tax, Income tax expanss 15 racognisad in the incoma
statement excepd o the extant that i relates to lems recognised diractly in equity, inwhich case  is recognised
in equity

Current tax is the expected tax payable on the taxable income for the vear, using tax raies anacted or
substantively enacted at the balance sheest date, and any adjustment to the payable in respect of previous
YEars,

Deferrad tax iz provided using the statement of financial position method, providing for temporary diffarances
between the camying amounts of assets and labiities for financial reporting purposes and the amounts used
for taxation purposes. Deferred tax is not recognised for temporary differences arising on the initial recognition
of assets or Eabilities in & transaction thal is not a business combination and that affects neither accounting nor
laxable profit. Deferred tax is measured al the tax rates that are expected o be applied to the temporary
differences when they reverse, bazed on the laws enacted or substaniively enacted by the reporting date.

& deferred tax assel is recognised only 1o the extent that it is probable that future taxable profits will be available
againgl which the assel can be ulilised. Deferred tax assets are reviewed at each reporiing date, and are
reduced to the exdant that it i no longer probable that the related tax benafl will be realksed

2.8 Financial assats and liabilities
a) Initial recognition and measurement of financial assets

Financial instrumenis are recognised initially when the Bank becomes a party to the contraciual provisions of
the instrument. Financial instruments carried at fair value through profit or loss are initially recognised af fair
value with transaction costs, which are directly aftributable to the acquisition or issue of the financial
ingiruments, being recognisad immediately through profit or loss. Financial instruments that are not camied at
fair value through profit or loss are inftially measured at fair value plus fransaction cosis that are directly
aftributable to the acquisition or issue of the financial instruments. Financial instruments are recognised or de-
recogrdsed on the date the Bank commits to purchase or sell the mstrument (trade day accounting).

I,  Regular-way purchases and sales of financial assels are recognisad on the trade date. Financial assats,
which include both debt and aquity securities are measured at initial recognition al fair value, and are
classified and subsaquently measured 3 fair value through profit of loss (FVTPL), fair value through other
comprehensive income [FVOCH) or amordised cost. Subsaquent classification and measurement for debt

securities is based on the business model for managing the financial instruments and the coniractual cash
fiow characterstics of the instruments

i Debt instruments are measured at amortised cost f both of the following conditions are met and the
asset is not designated as FVTPL
= theasset s held within a business model that is Hold-to-Caollect (HTC) as described below, and

= (e contraciual terms of the mstrumant give nisa (o cash flows that are solely payments of principal
and interest on the principal amount outstanding (SPPI).

iii. Dbt instruments are measured at FVOC! if both of the following conditions are met and the asset is not
designated as FVTPL:

= (he assel 15 hedd within a business mode! that is Hold-fo-Collect-and-Sell (HTCES) as described
below, and

= tie contractual terms of the instrument give rse, on specified dales, o cash flows that are SPPI

All othar debt instruments are measured at FVTPL. The Bank has imevocably elected to measure aquity
instruments at FVOCI as no equity instrument is held for trading purposes
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MOTES (continued)

Summary of significant accounting policies (continued)

28 Financlal assets and liabilities [continuead)

a) Initial recognition and measurement of financial assets (continued)
Business model assessment

The Bank determines the business models at the level that best reflects how portfolios of financial assels are
managed io achieve the Bank's business cbjectives. Judgment i used in delermining the business models,
which is supporied by relevant, objective evidence including:

+ How the sconomic activities of our businesses generale benefits, for example through trading revenue,
enhancing yields or other costs and how such economic activities are evaluated and reporiad to key
management personnel;

+  Thasignificant risks affecting the parformance of the Bank’s business, for example, market rigk, credit risk,
or other risks and the activities undertaken 1o manage those risks; and

# Hizgiorical and future expeciations of sales of the loans or securities portfolics managed as part of a
business moded

The Bank's business modets fall info three categonias, which are indicative of the key sirategies used o
genaraie refums:

s Hold-fo-Collact (HTC); The objective of this business model is 1o hold financial assets 1o collect contraciual
principal and interes! cash flows. Sales afe incidental 1o this objective and are expecied o be insignificant

of infrequant.

s Hod-fo-Collect-amd-Sall (HTCE&S) Both collecting contractual cash fliows and sales are inlegral to
achieving the objective of the business model.

e Ofher far vilue business models: These business models are nedther HTC nor HTCA&S, and primariy
represent business models where assels are held-for-trading or managed on a fair value basis.

Instruments held within the HTC or HTCE&S business models are assessed to delemmine if their contractual
cash flows are comprised of solely payments of principal and interest (SPPI). SPPI payments are those which
would typically be expecied from basic lending arrangements. Principal amounts include par repayments from
lending and financing arrangements, and interest primarily relates to basic lending returns, ncluding
compensation for credit risk and the time valua of money assotiated with the principal amount outstanding over
a perncd of ttma, Interest can also include other baskc lending risks and cosls (for example, Bguidity nsk,
sarnvicing or administrative costs) associated with holding the financial asset for a penod of time, and a profit
margin

Where the contractual terms introduce exposure to risk or varabilty of cash flows that are inconseslant with a
basic lending arrangement, the relafed financial assel is classified and maasured at FWVTPL

Fair value oplian

A& financial instrument with a reliably measurable fair value can be designated as FVTPL (the fair value option)
on its initiad recognition even if the financial instrument was not acquired or incurred principally for the purpose
of selling or repurchasing. The fair value option can be used for financial assets if it eliminates or significantly
reduces a measuremeant or recognition inconsistency thal would otherwise arise from Measufing assels or
Eabilfies, or recognising related gains and losses on a differant basis (an “accounting mismatch™). The fair valua
aption can be elacted for financial iabilities if the election sfiminates an accounting mismatch.
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Summary of significant accounting policies ([continued)

2.8 Financial assets and liabilities (continued)

a) Initial recognition and measurement of financial assets (continued)
Fair value option (continued)

Financial assets designated as FVTPL are recorded at fair value and any unrealised gains or kosses anising
due to changes in fair value are included in net trading and foresgn exchangs income

Financial [iabilties designated as PVTPL are recorded at fair value and fair value changes atiributable to
changes in the Bank's own credit risk are recorded in OCI. Cwn credit rsk amounts recognised in DG ara ot
reclassified subsequently to net income. The remaining fair value changes not atiributable to changes in the
Bank's own credit risk are recorded in Other operating income. Upon initial recognition, if it is determined that
presanting the effects of own cradil risk changes in O] would creste of antargs an accounting mismatch in net
income, the full fair value change in debl securities designated as FVTPL s recognised in net incoma

To make that determination, the Bank assesses whether 1o expect thal the effects of changes in the Eability's
cred® risk will be offsef In profit or loss by &8 change in the fair value of another financial instrument measured
at FWTPL. Such an expectation is based on an economic relationship between the characteristics of the
liability and the characieristics of the other financial instrument. The determination is made af initial
recegnition and is not reassessed, To delermine the fair value adjusiments on debt instruments designated at
FWTPL, the Bank calkculates the present value of the instruments based on the confraciual cash flows over thea
term of the arrangement by using our effective funding rate at the beginning and end of the period

Financial assets are reclassified when and only when the business model for managing those assets changes
The reclassification takes place from the start of the first reporting period following the change, Such changes
are expacted to be very infreguent and none occurred during the period.

b) Financial liabilities

The Bank recognises financial liakilities when it first becomes a party to the contractual rghts and cbhgatons
in redewant contracis,

Under IFRS 8, financial kabilties are either classified as financial liabilities at amortised cost or financial
liabilitias at FWTPL. The Bank classifies its financial labilities as measured al amartisad cost, axcapt for:

Firancial Fabiities at FVWTPL: this classification s applied o dedvatives, financial liabilites hald for trading (a.g
short positions in the trading booking) and other financial kabilties designated as swch at initial recognition. A
financial [iabildy iz classified as held for trading if it is a part of a portfolio of specific financial instruments that
are managed togather and for which thers is avidence of a recent actual pattesn of short-term profil-taking

Gains or losses from financial llabllities designated at fair value through profit or loss are presented partially in
cther comprehensive income (the amount of change in the fair value of the financlal ability that & aftnbutable
to changes in the Bank’s own credit nsk, which is datermined as the amount that is not attnbutable to changes
in market conditions that give rise fo market risk) and partially profit or loss (the remaining amount of change in
the fair value of the liability). This B unless such a presentation would create, or enlange, an accounting
mismatch, in which case the gains and lozses atiributable to changes in the Bank's credit risk are also presented
in prafit or loss

Financial liabildies that are not clagsified at fair value through profit or loss are measured at amorised cost
using the effective interes! rate method. Financial liabilities measured at amartised cost are deposils from banks
or cuslomers, borrowings, and other financial kabiites,



United Bank for Africa Liberia Limited
Financial statements

For the year ended December 31, 2020

WOTES {continued)
Summary of significant accounting policies {continued)

2.8 Financial assets and liabiiitles (continued)
[[4] Modifications of financial assets

The credit risk of a financial asset will not necessarily decrease merely as a result of a modification of the
contractual cash fiows. If the contractual cash flows on a financial asset have been renegotiated or modified
and the financial assel was not de-recognised, the Bank assesses whether there has been a significant increase
im the: credit risk of the financial assat by comparing:

= {he risk of a default occurring at the reporting date (based on the modified confraciual terms}: and
» he risk of a default occumring at initial recognition (based on the original, unmedified contractual terms),

A modification will however lead 1o de-recognition of existing loan and recognition of a new loan Le. substantial
modification if the discounted present value of the cash flows under the new terms, including any fees receved
net of any fees paid and discounted using tha original effective interest rate, iz at least ten per cent different
from the discounted present value of the remaining cash fiows of the original financial asset

The following will be applcable to modified fnancial assets:

+ the modification of a distressed asset is treated as an onginated credit-impaired asset requiring recognition
of lifetime ECL after modification.

«» the cumutative changes in lifetime expected credit losses since initial recognition is recognised as a loss
allowance for purchase or originated credit-impaired financial asset at the reporting date

# the general impairmeni model does not apply to purchased or originated credif-impaired assets,

The following situations (qualitative) may however, not lead to a de-recognition of the loan:

# Change in financial assel's tenor (increase or decreasea),

#  Change in instaliment amount 1o higher or lower amount

«  Change in the annuity repayment pattern, for example, from monthly to quarterly, hall-yearly or yearly.
* Change in the applicable financial assat fee,

Modification gain or loss is included as part of alliowance for credit loss for each financial assat.

{d} De-recognition of financial instruments

The Bank derecognises a financial asset only when the contractual rights fo the cash flows from the asset expire
of when the Bank transfers the right e recaive the contractual cash flows on the financial asset in a transaction
in which substantially all the risks and rewards of ownership of the financial assets are transferred, or has
assumed an cbligation to pay those cash flows to one or more recipients, subject to certain criteria. Any interest
in transfemed financial assets that s created or retained by the Bank is recognised as a separate asset or
ligbility.

The Bank may enter into transactions wheraby il transfers assets, but retains either all risks or rewards of the
transferred assets or @ portion of them. If all or substantially all risks and rewards are retained, then the
transferred assets are notl de-recognised. In transactions where the Bank nedther retains nor transfers
substantially all the rsks and rewards of ownership of a financial assat, it de-recognises the assaet if control aver
the asset is lost.

The rights and obligations retained in the transfer are recognised separately as assets and Eabilities as
appropnate. In transfers where control over the asset is retained, the Bank continues to recognise the assat to
the extent of its continuing involvement, determined by the extent to which it is exposed to changes in tha value
aof the transferred assat

The Bank de-recognises a financial liability when its contractual obligations are discharged or cancelled or
fxpirg,
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28 Financial assets and liabilities (continued)
@) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statermant of financial position when
thare is a currantly lagally enforceable right to offset the recognised amounis and there is an intention io setile
on a nel basis o realise the asset and settie the lability simultanecusly. The legally enforceable right must not
be contingent en future events and must be enforceable in the nommal course of business and in event of
default, insolvency or bankruptcy of the company or the counterparty,

Income and expenses are presented on a net basis ondy when permitted under IFRS or for gains and losses
arising from a group of similar transactions such as in the Bank's frading activity.

f) Impairment of financial assets

In line with IFRS 9, the Bank assesses the under listed financial instruments for impairment using Expected
Credit Loss (ECL) approach

. Financial assets al amortised cost;

*  Debt secunties classified as at FVOCH

»  Off-balance sheet loan commitments: and
+  Financial guarantee contracts.

Equity instruments and financial assets measured at FVTPL are not subjecied to impairment under the
standard.

g} Financial guarantees

Financial guarantees are contracts that require the Bank to make specified payments to reimburse the holders
for losses incur because specified debtors fail o make payments when due, in accordance with the terms of 3
debt instrumant

All financial guarantee liabilities are disclosed by way of noles in the financial staterents and ana only included
0 cther liabilities if the Eability has crystailized or becomes probable that it will crystallize

2.9 Loans

Loans are debt instruments recognised initially at fair value and are subsequently measured in accordance with
the classification of financial assets policy provided above. Loans are carried at amortised cost using the
effective interest method, which represents the gross carmying amount less allowance for credit losses,

Irterest on loans is recognised in interest income using the effective interest mathod The estimated future cash
fiows used in this calculation include those determined by the contractual term of the asset and all fees that are
considered 1o be integral to the effective intarest rate. Also included in this amount are transaction costs and
all ather premiums or discounts.

Fees that relale to activities such as onginating, restruciuring or renegoliating loans are deferred and
recognised as Interest income over the expecisd term of such loans using the affective inlerest method, Whara
there is a reasonable expectation that a loan will be onginated, commitment and standby fees are also
recognised as interest income over the expected tarm of the resulting loans using the effective interest methad.
Otherwise, such fees are recorded as other liabilities and amortised into other oparating income over the
commiment or standby panod
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210 Cash and cash equivalents

Cash and cash equivalents include nofes and coing on hand, balances with other banks. unrestricted balancas
held with the Central Bank of Libaria and highly liquid financial assets with origingl maturities of less than three
months, which are subject to nsignificant risk of changes in their values and are used by the Bank in the
management of its shor-term commitments

211 Property and equipment
Recognilion and measuremarn

items of property and equipment are carried at cost less accumulated depreciation and impairment losses. Cost
inchedes expenditures that are directly attributable to the acquisition of the asset, When pars of an item of
property and equipment have different useful Wves, they are accounied for as separate items (major
componenis) of propary and equipment.

Subzequernt cosfs

The cost of replacing part of an item of property and equipment is recognised in the carrying amount of the item
if it s probable that the future economic benefits embodied within the part will flow to the Bank and its cost can
be measured reliably. The costs of the day-to-day servicing of property and equipment are recognised in profit
or loss &9 incurmed,

Deprecialion

Depreciation is recognised in profit or loss on a straight-lne basis over the estimated useful lives of sach part
of an item of property and equipment since this most closely reflects the expected pattemn of consumplion of
the future economic benafits embodied in the assel. Leased assels are depreciated over the sharter of the
lease term and their useful lives. Depreciation begins when an asset is available for use and ceases at the
earlier of the date that the assel is de-recognised or classfied as held for sale in accordance with IFRS 5 Nor-
cument Assels Hald for Sale and Discontinued Operalions.

The estimated useful ves for the current and comesponding periods are as follows:

Leasehold improvemant Leased terms on a straight-line basis
Motor vehicles 20%
Equipment and furniture 20%

Depreciation methods, useful lives and residual values are reassessed at each reporting date and adjusted if
apprepriate. Changes in the expected useful life are accounted for by changing the amortisation period or
methodoiogy, as appropriate, and treated as changes in accounting estimates

Da-recogmition

An item of property and equipment is derecognised on disposal or when no fulure economic benefits are
expected from its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in profit or loss
in the yvear the assel is derecognised,

212 Intangible assets

Software acquired by the Bank is stated at cost less accumuiated amontisation and accumulated impairmant
losses. Expenditure on internally developed software is recognised as an assat when the Bank is abie 1o
gemaonsirate #s intention and ability to complete the development and use the software in 8 manner that will
generate future economic benefits, and can reliably measure the costs 1o complate the development. The
capahised costs of interally developed software include all costs directly attributable to developing the
software, and are amortisad over its useful life. Internally developed software is stated at capitalised cost less
accumitated amorsation and impaiment.
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212 Intangible assets (continued)

Subsequent expenditure on soffware assets s capitalized only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expanditure is expensed as incurmed

Amortization is recognised in prefit or loss on a straight-line basis over the estimated useful life not exceeading
frve years, from the date that it i available for use. The amortization pericd and the amortization method for an
intangible asset with a finite useful life are reviewed at each reporting date. Changes in the expected useful life,
or the expected pattern of consumption of future economic benefits embodied in the assel, are accounted for
by changing the amontisation period or mathodology, as appropriate, which are then treated as changes in
accounting estimates

213 Impairment of non-financial assets

The carrying amounts of the Bank's non-financial assets and deferred tax assets are reviewed at each reporting
cate io datarmine whether there is any indication of impairment. i any such indication exists, than the asset's
recoverable amount is estimated. An impairment loss is recognisad if the carmying amount of an asset or its
cash-generating unit exceeds is recoverable amount, A cash-ganerating unit is the smallest identifiable asset
group that generates cash fliows that largely are independent from other assets and greups. Impaiment losses
are recognised in profit or loss. Impairmant losses recognised in respect of cash-generating units are allocated
first to reduce the carmying amount of any goodwill allocated to the units and then to reducs the carrying armeunt
of the other assets in the unit on a pro rata basis

The recaverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value
less costs to sell. In assessing value in use, the astimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money and
the nisks specific i the asset

Impairment losses recognised in prior periods are assessed at each reparting date for any indications that the
less has dacreased of no longer exists. An impairment loss is reversed if there has bean a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the
asset's carying amount does not excead the carrying amount that would have been determined, nat of
dapreciation or amostization, i no impairment loss had been recognised,

214 Deposits

Depasits are initially measured at fair value, with fair value plus transaction costs, and subsequently measured
al their amortised cost using the effective interest method.

215 Provisions

A provision is recognised if, as a result of a past event, the Bank has a present legal or constructive obligation
that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settie
the cbligation. Provisions are determined by discounting the expected future cash flows at g pre-tac rate thai
reflects current market assessments of the time value of maney and, where appropriate, the risks specific to
e liability.

A provision for restructuring is recognised when the Bank has approved a detailed and formal restructuring
pian. and the restructuring either has commenced or has been announced publicly. Future operating costs are
nat provided fior

A provision for onenous contracts (s recognised when the expected benefits fo be derived by the Bank from
are lower than the unavoidable cost of meeting its cbligations under the contract.  The provision & measured
&l the present value of the lower of the expected cost of terminating the contract and the expected net cost of
contnuing with the contract. Before a provision is established, the Bank recognises any impairment less on
the assats associated with that contract.
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.16 Employee benefits
Shan-term benefits

Shart-term employee benefit obligations are measured on an undiscounted basis and expensad as the related
sarvices ara provided, -

A provision is recognised for the amount expected to be pakd under short term cash bonus or profit sharing
plans if the Bank has a present legal and constructive obligation to pay this amount as a result of past sarvice
provided by the employes, and the obligation can be reliably estimated.

Defined contribution plans

The Bank pays contributions to the Mational Social Security and Welfare Corporation (NASSCORP) on a
mandatory basis. The Bank has no further payment abligations once the contributions have been paid. The
contributions are recognised as employes benefit expense when they are due. Prepaid comtributions are
recognised as assets 1o the extent that a cash refund or @ reduction in the future payments is available.

Tarmination bensfits

Tarmination benefils are payable when employment is terminated by the Bank before the normal retirement
date, or whenever an employee accepts voluntary redundancy in exchange for these benefits. The Bank
recogniges lemmination benefits when it is demonstrably committed to either: terminating the employment of
current ampioyees according 1o a detaied formal plan without possibility of withdrawal, or providing termination
benefits as a result of an offer made to encourage voluntary redundancy. Banefits falling due more than twelve
months after the balance sheat date are discounted 1o present value.

Frosadent fond

The Bank alsc cperates a provident fund scheme (Staff Investment Fund Account — SIFA), which by its nature
is a defined contribution schema to which it contributes 2% of employees basic salary in addition to the 2%
contribution made by the employes themsealves. The provident fund is administered by the Trustees to the fund
under the rules of the fund. Employees receive their contributed benefits plus a portion or all of Management's
cantribution (based on the length of time they stay with the Bank) when they leave the services of the Bank.

2.17 Share capital and reserves

Chrdinavy shares

Ordinary shares are classified as ‘share capital’ in equity.
Share issue cosls

Incremental costs directly attributable fo the issue of an equity instrument are deducted from the initial
measuremeant of the equity instrument

Dividend on the Bank's ordinary shares

Dividends on the Bank's ordinary shares are recognised in equity when approved by the Bank's Board of
Directars.

2.18 Eamings per share

The Bank presents basic and diluted eamings per share (EPS) data for its ordinary shares. Basic EPS is
calculated by dividing the profit or loss attributable to ordinary shareholders of the Bank by the weighted average
number of ordinary shares outstanding during the period. Diluted EPS is determined by adjusting the profit or
loss attributable to ordinary shaseholders and the weighted average number of ordinary shares outstanding for
the effects of all diutive potential ordinary shares
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Summary of significant accounting policies (continued)
2.18 Leases

The Bank leased various offices, branches and other premises under non-cancellable lease arrangements. The
leama typically ran for a period of up to five years with an option to renew the leasa after thal date

Lesse terms are negotiated on an individual basis and contain a wide range of different terms and conditions
The lease agreements do not impose any covenants ather than the security intereats in the leased assels thal
are held by the lessor, Leased assets may not be used as security for borrowing purposes

Leases ara recognised as a right-of-use asset and a comesponding liability at the date at which the leased asset
is available for use by the Bank.

Assets and liabilties arising from a lease are initially measured on a present value basis. Lease liabilities include
the net presant value of the following lease payments:

fixed payments (ncluding in-substance fooed payments), less any lease mosntives recenanie;
variable lease payment that are based on a rate, initially measured as at he commencement date;
amounis expected to be pavable by the Bank under residual value guaranisss,

the axarcise price of a purchase aption if the Bank & reasonably certain to axercise that option; and
payments of penalties for lerminaling the lease, if the lease term reflects the Bank axercising that
opbion.

Leass paymenis io be made under reasonably cartain extension options are akso included in the messurement
of tha Habiliy.

L ] L] L] -

The lease payments are discounted using the intarest rate imphcit in the lease, If that rate cannot be readily
delermined, which is generally the case for leases in the Bank, the lessee's incremental bomowing rate is usad
being the rate that the individual lessea would have to pay to borrow the funds necessary to obtain an asset of
similar value to the nght-of-use asset in a similar economic environment with similar terms, security and
conditions. To determine the incremeantal borrowing rate, the Bank

. where possible, uses recent thind-party financing recefved by the individual lessee a5 a staming point,
adjusted to reflect changes in financing conditions since third party financing was received, and

* makes adjustrments specific to the lease, eg term, couniry, currency and securty

Lease payments are allocated between principal and finance cost. The finance cost is charged 1o profit or loss
over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the
liability for each period

Right-of-use assets are measured at cost comprising the following:

the amount of the initial measurement of lease liabilty

any lease payments made at or before the commencement date less any lease incentives received
any inhal direct costs, and

rastoration costs.

Right-of-use assets are generally depreciated over the shorter of the assel's useful life and the lease term on a
straight-line basis. If the Bank is reasonably certain to exercise a purchase option, the right-of-use asset is
depreciated over the underlying asset's usaful life, Right-of-usae buildings hald by the Bank under IFRS 16 are
not revalued

Payments associated with shaort-term leases of equipment and vehicles and all leases of low-value assets are
recognesed on a siraight-kne basis as an expense in profit or loss. Shori-term leases are leases with a lease
term of 12 months or less. Low-value assels comprise residential premises for managameant.
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NOTES (continued)
Summary of significant accounting policies (coentinued)

2.19 Leases (continuad)
The Bank's leasing aclvities and how these ame accounled for under IFRS 16 {continued)

Extension and termination options are included in a number of property and equipment leases across the Bank.
These are used to maximise operational flexibility in terms of managing the assets used in the Bank's
operations. The majority of exdension and termination options held are exercisable only by the Bank and not by
e respaciivg |BS508,

FIMANCIAL RISK MANAGEMENT
3.1 Introduction

The Bank's business involves itaking on risk in a targeted manner and managing the consegquences
professionally, The core funclions of the Bank’s risk management are to identify all key risks for the Bank,
measure these risks. manage the risk positions and determine capital allocations. The Bank regularly reviews
its risk management policies and systems to reflect changes in market, products and best market practica,

The Bank's aim & (o achieve an appropriate balance between risk and return and minimisa potential adverse
effects on the Bank's financial performance. The Bank defines risk as the possibility of losses or profits forgone,
which may be caused by internal or external factors.

The Bank has exposure 1o the folicwing forms of risk from its use of financial instruments

* Cred® risk
® Liquidity risk
" Market risk

This note presents information about the Bank's exposure to each of the risks above, the Bank's objectives,
policies and processes for measuring and managing risk, and the Bank's managemant of capital.

3.2 Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Bank's risk
management framewaork.

The Board of Direclors is responsibde for articulating the risk management policies of the Bank to enable
informed decision making and approval, and establishimaintain an appropriate anvironment for risk
management in the Bank. All UBA empioyees invohwed in the creation and managament of risk exposurnes are
required to comply at all times with the risk management policies, and procedures as approved. Compliance is
manitored on an on-going basis by the Bank's Internal Audit Unit.

The Bank's risk management policies are established 1o identify and analyse the risks faced by the Bank, io
sl appropriate risk limits and controls, and io monitor risks and adherence to market conditions, products and
services offersd.

3.3 Credit risk

Credit risk is the risk of financial loss to the Bank if a customer or counterparty fails to meet its contractual
chbligations, and arises principally from the Bank's loans and advances to customers and imvesiment securities.

For risk managament raporiing purposes, the Bank considers and consolidated all elements of creds risk
euposUres (such a8 individual abligor dafault risk, country Bnd secior risk)

The Board of Dinsctors has delegated responsibility for the managemeant of credit fsk o its Board Credit
Committes and Management Cradd Committea.
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FINANCIAL RISK MANAGEMENT (continued)
3.3  Credit risk [continued)

3.31 Management of credit risk
The Board Credit committee under delegated autharity is responsible for the following:

= facilitating the effective management of credit risk by tha Bank;

* approving credit risk management policies, underwtiting guidelines and standard proposals on the
recommendation of the Management Cred#t Committes

*  approving definition of risk and return preferences and target risk partiodio;
approving the bank’s credit rating methodalogy and ensure its proper implementation:

*  approving credit appetite and portfolio strategy:

=  approving lending decisions and limit satfing;

& approwving new credit products and processes:

=  approving assignment of credit approval autherity on the recommendation of the Management Cradit
Committes;

*  approving credit faciity requests and proposals within limits defined by UBA Bank ple's credd authoritiss:

* recommending credit facility requests above stipulated limit to the board,

* reviewing credit risk reports on a periadic basis:

*  @pproving credil exceptions in line with Board approval: and

=  making recommendations to the Board on credit policy and strategy where appropriate.

The Management Credit Committee is responsible for managing credit risks in the Bank. The members of the
Cornmmittee include all group heads and Head of Credit Risk. This Committes i responsible for the fodlowing;

* reviewing Credit Policy recommendations for Board aporoval:

*  approving indvidual credit exposure in line with its approval limits:

* agreaing on portfolio plan/strategy for the Bank;

» reviewing monthly credit risk reports and remedial action plan; and

* coordinating the Bank's response to material events that may have an impact on the credit portfolio.

The Bank is required to implement credit policies and procedures, with credit approval authorities delagated
from the Board Credit Committes

332 Allowance for credit losses

An allowance for credit losses ("ACL") is established for all financial assats axcep! for financial assets classified
or designated as FVTPL and equity securities, which are not subject lo impairment assessment, Assets subject
lo impairmant assesament include loans, averdrafls. debt securities and accrued inlerest receivable. These are
cafried at amortised cost and presented net of ACL on the staterment of financial position. ACL on loans is
presenied in allowance for credit losses - loans and advances. ACL on debt securities measured at FVOC is
presented in profit or loss with the coresponding entry to other comprehansive incamea.

Off-balance sheat items subject to impalmment assessment include financial guarantees and undrawn loan
commitments. For all other off-balance sheet products subject to impairment assessment, ACL is separately
calculated and included in other liabilities provisions.

The Credit Conversion Factor ("CCF") is used Io defarming the cradit exposiung aquivalent of the off balance
sheet exposure including the open or undrawn limas. The undrawn portion of the approved limit that would have
beéen drawn at the time of default are converted to exposure at default ("EAD’), this is in addition ta the othar
off-batance sheet exposures like bonds and guarantees, letters of cradit atc

In determining the CCF, the Bank considers the behavioral cash flows. collateral type and the collateral value
securing the faciity, time to discover and prevent further drawing during the time of increased creddt risk. time
lag to convert the collateral to cash, the recovery strateqy and cost are also considered. CCF is applied on the
off-balance sheeats exposures to determine the EAD and than subseguently the expectsd cradit loss {"ECL").
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FINANCIAL RISK MANAGEMENT (continued)
3.3  Credit risk (continued)

4.3.2 Allowance for credit losses (continued)

The ACL is measured at each reporiing date according 1o a three-stage expected credit loss impairment model
which iz based on changes in credit risk of financial assels since initial recogniion.

Slage 1{Performing financial assets): From initial recognition of a financial asset to the reporting date, where
the asset has not experienced a significant increase in credil risk relative fo its initial recognition, a loss
allowance is recognised equal to the credit losses expected to result from defaulls occurring over the 12 months
following the reporting date. Imterast incoma is calculated on the gross camying amount of these financial assets.

Stage 2 (Underperforming financial assels): Following & significant increase in credit risk refative to the initial
recegnition of the financial asset, a loss allowance is recognised equal o the credit [osses expected over the
remaining lfetime of the assel. Interest income is calculated on the gross carmrying amount of those financial
aEsets

Stage 3 {impaied financial azsels): When a financial asset is considerad to be credit-impaired, a loss allowance
i recognised equal to credit losses axpected over the remaining lifetime of the asset. The Stage 3 expected
credit loss impairment model is based on changes in credit quality since initial recognition. Interest revenue is
calculated basad on the carrying amount of the asset, net of the loss allowance, rather than on its gross carmying
amoient.

The ACL is a discounied probability-weighted estimate of the cash shortfalls expected to result from defaults
over the relevant time horizon, For loan commilments, credd loss esiimates consider the podion of the
commitment that is expected to be drawn over the relevant time perod. For financial guarantees, credit loss
estimates are based on the expected payments required under the guaranies contract,

Increases or decreases in the required ACL aftributable o purchases and new originations, de-recognitions or
malurities, and re-measuremenis due to changes in loss expectations or stage migrations are recorded in
Provision for credit losses. Write-offs and recoveries of amounts previously written off are recorded against
ACL

The ACL represents an unbiased estimate of expecled credit Iosses on financial assels as at the balance shest
date. Judgment is required in making assumptions and estimations when calculating the ACL, including
movements between the thrée stages and the application of forward locking information. The underlying
assumptions and estimates may result in changes to the provisions from period to period that significantly affect
our results of operations

3.3.3  Measurement of expected credit losses

Expected credit losses are based on a range of possible outcomes and consider all available reasonable and
supportable information including internal and external ratings, historical credil loss experience, and
expectations about future cash flows. The measurement of expected credit losses s basad primarily on tha
product of the instrument's probability of default ("PD"), loss given default ("LGD") and exposure at default
("EAD") discounted to the reporting date. Stage 1 estimates project PD, LGD and EAD over a maximum period
of twelve months while Stage 2 estimates project PD, LGD and EAD over the remaining I#etime of the
instrument. Expected credit losses are discounted to the reporting period date using the effective intarast rate

FD iz an estimate of the Eelihood of default over a given time horizon, which are calcutated based on statistical
models, and assessad using rating toois tailored to the various categories of counterparties and exposures
These statistical models ane based on internally compiled data comprising both quantitative and qual#ative
factors. Where it is available, market data may also be used to derive the PD for large corporate counterparties.
If @ counterparty o exposure migrates between rating classes, then this will lead to a change in the estimate of
the associated PD. PDs are estimated considering the contractual maturities of axposures and estimated
prepayment rates
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FINARCIAL RISK MANAGEMENT (continuaed)
3.3 Credit risk {continued)

3.33 Measurement of expected credit losses (continued)

LGD is the magnitude of the likely loss if thera i a dafault. The Bank estimates LGD parameters based on the
history of recovery rates of claims against defaulted counterparties. The LGD models consider the structure,
coliateral, seniority of the claim, counterparty industry and recovery costs of any collateral that is integral to the
financial asset. LGD estimates are recalibrated for different economic scenarios and, for lending, to reflect
possible changes in tha economies. They are calculated on a discounted cash flow basis using the effective
inberast rate as the discount

EAD represents the expected exposure in the event of a default. The Bank derives the EAD from the current
exposure fo the counterparty and potential changes to the current amount allowed under the contract including
amartisation, The EAD of a financial asset is its gross carrying amount at the time of default. For lending
commitments, the EAD includes the amount drawn, as well as potential future amounts that may be drawn
under the contract, which are estimated basad on historical observations and forward-looking forecasts, For
financial guarantees, the EAD represants the amount of the guaranieed exposure when the financial guarantee
becomes payable. For some financial assets, EAD is determined by modedling the range of possible exposure
oulcomes al vanous points in time using scenario and stalistical technigues.

As described above, and subject 1o using a maximum of a twelve manth PD for financial assets far which credit
risk has not significantly increased, the Bank measures ECL considering the risk of dafault over the maximum
contractual period (including any borrower's extension options) over which it is exposed to credit risk, even if,
for risk management purposes, the Bank considers a longer period. The maximum contractual period extends
to the date at which the Bank has the right to require repayment of an advance or terminate a loan commitment
or guaraniee

However, for overdrafts and revolving facilibes that include both a loan and an undrawn commitment
component, the Bank measures ECL over a period longer than the maximum contractual period if the Bank's
contractual ability 1o demand repayment and cancel the wndrawn commitment does not limit the Bank's
exposure to credit losses to the contractual notice period. These facilities do not have a fixed term or repayment
structure and are managed on a collective basis, The Bank can cancel them with immediate effect but this
contractual nght ks nol enforced in the normal day-fo-day management, but only when the Bank becomes aware
of an increase in credit risk at the facility level. This longer period is estimated taking into account the credit risk
management aclions that the Bank expects to take and that senve to mitigate ECL. These include a reduction
in limits, cancedlation of the facility and/or fuming the outstanding balance into & loan with fixed repayment
lerms

Where medelling of parameters are cammied cut on a collective basis, the financial instruments are grouped on
the basis of shared risk characteristics that include instrument type, date of initial recognition, credit risk
gradings, indusiry categonzation, collateral type, remaining term to maturity and past due information.

Significant increase in credit risk

The criteria for detarmining whether credit risk has ncreased significantly vary by portfolio and Include
quantitative changes in PDs, days past due information and a range of gualiative factors

The credit nisk of a particular exposure is deemed to have increased significantly since initial recognition If,
based on the Bank's quantitative modalling, the lifetime PD is defermined to have increased by more than a
predetermined percentage/range. Using s expart credit judgement and, where possible, relevant historical
expenience, the Bank may determine that an exposure has undergone a significant increase in credit risk based
on particular qualitative indicadors that it considers are indicative of such and where the effact may nol olharwise
be fully reflected in its quantitative analysis on a timely basis.

The Bank considers that a significant increase in credit risk occurs no later than when an asset is more than
thirty(30) days past due. Days past due are determined by counting the number of days since the earfiest
elapsed due date in respect of which full payment has not been received. Due dates are determined without
congidering any grace period that might be available to the borrower.
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FINANCIAL RISK MANAGEMENT (continued)
4.3 Credit risk [continued)

3.3.3  Measurement of expected credit losses [continued)
Significant increase in credit risk (continued)

If there is evidence that there is no longer a significant increase in credit risk relative to initial recognition, then
the loss allowance on an instrument retums fo Baing measured as twelve month ECL Some qualitative
indicalors of an increase in credit risk, such as delinquency or forbearance, may be indicalive of an increased
risk of default that persists after the indicator itself has ceased to exist. In thesa cases, the Bank determines a
probation period during which the financial asset is required to demonstrate good behavior to provide evidence
that s credit risk has declined sufficiently. When contractual terms of a loan have been modified, evidence that
the criteria for recognising ifetime ECL are no longer met includes a history of up-to-date payment perfarmancs
against the modified contractual terms,

Generally, facilities with loss allowances being measured as lfe-time ECL naot credit impaired (Stage 2) are
monitored for a probationary period of ninety (90) days to confirm if the credit risk has decreasad sufficiently
before they can be migrated from Lifetime ECL not credit impaired {Stage 2) to twelve manth ECL (Stage 1)
while credit-impaired facilities (Stage 3) are monitored for a probationary period of 180 days before migration
from Stage 3 to twelve month ECL (Stage 1). The decrease in risk of default is a critical input for the staging of
financial assets

The Bank menitars the effectivensss of the criteria used to identify significant increases in credd risk by regular
reviews to confirm that;

* the criteria are capable of identifying significant increases in credit risk before an exposure is in default
* the criteria do not align with the point in time whan an assat becomes thirty (30) days past due. and

* there is no unwarranted volatility in loss allowance from transfars betwean twelve month FD [Siage 1)
and lifetime PD (Stage 2),

Assessment of significan! increase in credil fsk

The assessment of significant increase in credit risk requires significant judgment. The Bank's process to
255855 changes in credi risk is based on the use quantitative and qualitative indicators. Instruments which are
more than thity days past due may be credit-impaired. There is a rebuttable presumption that the credit rsk
has increased significantly if contractual payments are mare than thirty-days past due: this presumplion s
appled unkess the Bank has reasonable and supportable information demonsirating that the credit risk has not
increased significantly since initial recognition.

The assessment is generally performed at the instrument level and it is performed at least on guarterly basis
If any of the factors above indicate that a significant increase in credit risk has cccurrad, the instrument is moved
from Stage 1 to Stage 2. The assessments for significant increases in credit risk since initigl racognition and
credit-impairment are performed independently at each reporting period. Assets can maove in bath directions
through the stages of the impairment model. After a financial asset has migrated to Stage 2, if & is no longer
considered (hat credit risk has significantly increased relative to initial recognition in a subsequent reporting
period, it will move back to Stage 1 after ninety (90) days. Simdarly, an asset that is in Stage 3 will move back
to Stage 2 if it is no longer considered 1o be credit-impaired after ninety (90) days. An asset will not move back
from Stage 3 1o Stage 1 until after a minimum of 180 days, # it is no longer considered to be credit impaired

For certain instruments with low credit risk as at the reporting date, if s presumed that credd risk has not
increased significantly relative to initial recognition. Credit risk is considered to be low if the instrurment has a
bow risk of default, and the borrower has tha ability to fulfil their contractual obligations both in the near term
and in the longes term, including periods of adverse changes in the economic or business environment.
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FINANCIAL RISK MANAGEMENT (continued)

3.2  Credit risk (continued)

3.3.3 Measurement of expected credit losses (continued)

Expectad life

For mstruments in Sfage 2 or Stage 3, loss allowances reflect expected credit losses over the expected
remaining kfetime of the instruments, For most instruments, the expected life is limited to the remaining
contractual life. An exemption is provided for certain instruments with the following characteristics:

= the instrument includes both a loan and undrawn commitment companent,
* the Bank has the contractual ability to demand repayment and cancel the undrawn commitment: and
= tha Bank's exposure to credif losses is not imiled o the contractual notice pericd

For producis in scope of this exemption, the expected (e may exceed the remaining contractual iife and is the
pericd over which exposure to credit losses is not mitigated by normal credit risk managemant actions. This
period varies by product and risk category and is estimaled based on the historical axperience with similar
exposures and consideration of credit risk management actions taken as part of regular credit review cycle
Products in scope of this axemption inclede overdraft balances and certain revalving lines of credit. Determaning
the instruments & scope for this exemption and estimating the appropriate remaining life based on our historical
experience and credit risk mitigation practices requires significant judgment.

Use of forwanrd-looking information

The measurement of expacted credit losses for each stage and the assessment of significant increase in credit
risk considers information about past events and current conditions as well as reasonable and supportable
projections of future events and economic conditions. The estimation and application of forward-locking
information requires significant judgment

The PD, LGD and EAD inputs used to estimate Stage 1 and Stage 2 credit loss allowances are modelled based
on the macroeconomic variables (or changes in macroeconomic variables) that are most closely comrelated with
cradi losses in the relevant portfolio. Each macroeconomic scenario usad in the expected credit loss calcutaton
includes a projection of all relevant macroeconomic variables applying scenario weights. Macroeconomic
variables used in the expected credit loss modeis include GDP growth rate, foreign exchange rates, inflation
and rale.

The estimation of expected credit losses in Stage 1 and Stage 2 are discounted probability-welghted estimates
that considers a minimum of three future macroeconomic scenarios. The base case scenanio i3 based on
macroeconomic forecasts published by relevant government agencies. Upside and downside scenarios vary
relative to our base case scenario based on reasonably possible afernalive macroeconomic conditions
Additienal and more severe downside scenarios are designed to capture material non-linearity of potantial credit
losses in portfolios. Scenario design, including the dentification of additional downside scenarios, occurs at
least on an annual basis and more frequently f conditions warrant,

Scenarigs are designed to caplure a wide range of possible outcomes and weighted according to the best
estimate of the refative likelihood of the range of outcomes that each scenano represents. Scenano weights
take into account historical frequency, current trends, and forward looking conditions and are updated on a
quarterly basis. All scenanos considerad are applied 1o all portfolios subject to expectad credit losses with the
sama probabilities

The assessment of significant increases in credit risk is based on changes in probability-weighted forward-
locking lifetime PD as at the reporting date and days past due, using the same mMacroeconomic SCenanos as
the calculation of expected credit losses
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FINANCIAL RISK MANAGEMENT (continuad)

3.3 Credit risk (continued)

3.3.3 Measurement of expected credit losses (continued)

Macroeconomic factors

The Bank refies on a broad range of forward- looking information as economic inputs, such as: GDP growth
rate, foreign exchange rates, inflation rate, and risk free-rate. The inputs and models used for calculating
expecied credit losses may nol always caplure all characieristics of the market at the date of the financial
statements. To reflect this, qualitative adjustments or overlays may be made as temporary adjustments using
expedt credit judgment.

The mast significant period and assumptions wsed for the ECL estimate a8 at 31 December 2020 are set out
balow:

Scenario Weight GDP Growth Inflation Exchange rate
Base Case 50% (3.24)% 9.5% 178.60
Upside 20 % (2.92)% 8.55% 160.74
Downside 30 % (3.56)% 10.45% 196.45

In 2020, weighting of any upside, downside and base case economic scenaros have been updated to reflect
the adverse impact of COVID-19 on the economy, ascribing more weight fo the downside scenarks. Economic
variable forecasts have also been updated in response to COVID-19; with key indicators being adjusted 1o
refiect the impact of COVID-19 on the economy.

Sensithaly lo macrosconomic Factors

The changes o the expacted credit loss allowance at 31 December 2020 that would result from reasonably
possible changes in these parameters from the actual assumplions used in the Bank's assumplions ane sel
out below.

Al 31 December 2020, an increase/decrease of 100 basis points on the estimated GDP growth rate would
have resuited in a decreasefincrease in post-tax profit of LRD 66,827 (2019: LRD 32,902)

Al 31 Decamber 2020, an increase/decrease of 100 basis poinls on the estimated inflation rate would have
resulted in a decreasaincrease in post-tax profit of LRD 52 831(2019: LRD 97,145).

Al 31 December 2020, an increase’decrease of 100 basis points on the estimated policy rate would have
resulted in a decreasefincrease in post-tax profit of LRD 953,570 {2019 LRD 847, 346)

Definition of default

A defaull is considered to have occurred with regard fo a particular obligor when either or all of the following
evenls have taken place

= The Bank considers that the obligor is unlikely to pay its cradit obligations in full, without recourse by the
Bank to aclions such as realizing security {if held)

» The obligor is past dus more than 50 days on any material credit obligation to the Bank (principal or
interest). Overdrafts will be considared as being past due once the customer has breached an advised
hrnd or bean advised of a limit smaller than current outstanding

= Interest paymenis equal to 90 days or more have been capitalised, rescheduled, roed over into a new
loan (except where facilities have been reclassified)
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FINANCIAL RISK MANAGEMENT (continued)

3.3 Credit risk (continued)

4.3.3 Measurement of expected credit losses (continued)
Definition of default (continwed)

The elements to be taken as indications of unlikeliness to pay include:

The Bank sells the credit cbligation at a material credit-related aconomic loss;

The Bank consents to a distressed restructuring of the credit obligation where this is likely to result in a
diminished financial obligation caused by the material forghveness, or postponement, of principal, inferest
of (whara ralevant) fees; and

The Bank has filed for the obligor's bankmnuptcy or a similar order in respect of the obligor's credit obligation
fo the Bank.

Credit-impaired financial assets (Stage 3)

Financial assets are assessed for credit-impairment al each balance sheel date and more frequently when
circumstances warrant further assessment. Evidence of credit-impairment may include indications that the
bosrower i experencing significant financial difficully, probabilty of bankrupicy or other financial
recrganisation, as well as a measurable decrease in the estimated fulure cash flows evidenced by the adverse
changes in the payments status of the bomower or economic conditions that comalate with defaults.

A loan is considerad for transfer from stage 2 to stage 1 where there i significant improvement in credit risk
and from stage 3 to stage 2 (declassified) where the facility is no longer in defaull. Faclors that are considared
in such backward transitioning include the following: ) Declassification of the exposure by all the licensed
private credit bureau or the credit nsk management system; i) Improvement af relevant credil fisk drivers for
an indnadual oblgor (or podd of obligors), ia) Evidence of full repayment of principal or interest

When a financial assat has been identified as credit-impaired, expected credit losses are measured as the
difference betwean the asset’s gross camying amount &nd the present valve of estimated future cash flows
discounted at the instrument's original effeciive interest rate. For impaired financial assets with drawn and
undrawn components, expected credit losses also reflect any credit losses refated fo the portion of the loan
commitment that is expected to be drawn down over the remaining life of the instrument.

When a financial asset is credit-impaired, interes! ceaseas to be recognised on the regular accrual basis, which
accrues income based on the gross carrving amount of the asset. Rather, inferest income is calculated by
applying the onginal effectve interest rate to the amortised cost of the asset, which is the gross camying amount
less the refated ACL. Following impairment, interest income is recognisad on the unwinding of the discouni
from the initial recognition of impairment
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FINANCIAL RISK MANAGEMENT {continued)

3.3  Credit risk (continued)

333 Measurement of expected credit losses (continued)

Write-off of loans

Loans and the related ACL are written-off, either partially or i full, when there is no realistic prospect of
recovery. Where loans are secured, they are generally wntten-off after receipt of any proceed from the
realization of collateral, In circumstances whera the net realizable value of any collateral has been determined
and there is no reasonable expectation of further recovery, write-offs may occur earlier, Written-off lcans ane
derecognised from the Bank's books. However, tha Bank continues enforcement activities on all writlen=-aff
loans until full recovery is achieved or such time when it is objectively evident that recovery is no longer feasible.
3.3.4 Credit risk exposures

The maximum exposure 1o credit rigk before collateral held and other credit enhancements in respect of loans
and advances to cusiomers are:

{1} Credit risk exposures relating to On-Balance Sheet

Credit risk exposures relating to on-batance sheet assets are as follows:

Maximum Exposure : 2020 2019
Classification

Cash and bank balances:

- Balances with the Central Bank of Liberia 3,645 472 3,525,938
- Balances held with other banks 6,975,658 4,313.218
Investmant sacunties at amortised cost 5,385 863 4 483 T3
Loans and advances to custormers 4813104 L. 040 &7
Other assels (less prepayrments) 2,628,451 1,737,128 _
Total 23,429,545 19,110,724

iy  Credit isk exposures relating to Off-Balance Sheat

Credit risk exposures relating 1o off-balance sheet items are as follows:

Maximum exposure 2020 2019
Financial guaraniees 250,169 1.528 493
Letiers of credit - 1.081,988

250,185 2610481
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FINANCIAL RISK MANAGEMENT (continued)

3.3 Credit risk [continued)

3.2.4 Credit risk exposunes (continued)

The credst quality of financial asset is managed by the Bank using intemnal credit ratings, The Bank's credit
exposures were categorised under IFRS 9 as follows:

' Stage 1 — Al initial recognition and no significant increase in credit risk afer initial recognition
L Stage 2 — Significant increasa in credit risk since initial recognition
. Stage 3 - Credit impaired

The tables below show the credit quality by class of financial assets subject to impairment and the allowance

fior impairment kosses held by the Bank against those assels

2020

Bank balances

Loans and advancaes o customars
Investmeant securifies

Other assets (less prepaymants)
Gross balances

Expected credd loss provisian

Carrying amount

2019

Bank balances

Loans and advances to customers
Investment securities

Other assets (less prepayments)
Gross balances

Expacted credit loss provision
Carrying amount

Country analysis

Stage 1 Stage 2 Stage 3 Total
10,621,130 - 10,621,130
2,802,526 851,828 1,158 548 4. 813,104
5,291 6848 74,215 5,385 883
2 571,054 58 387 2,628 451
21,286,358 851,626 1,291,561 23,429,545
{178 652} - (197 324} 75 97
21,107,708 851,626 1084237  23,053.569
Stage 1 Stage 2 Siage 3 Totai
7,839,158 - - 7,839,156
4,753,688 - 287,000 5,040,697
4,493,743 - 4,493 743
1.737.128 - = 173128
18,823,715 - 287,008 18,110,724
(127,56%) - (36.160) (163,729)
18,696,145 - 250 845 18.946 995

The following note incorporates the Banks' credit risk exposures per geographical concentrations of assels

(i} Credit risk exposures relating to On-Balance Sheet

Decamber 31, 2020 I Libaria Outside Liberia Total

Asgels

Cash and bank balances 3,682 493 15,938 832 10,621,130

Loans and advances o customers 4813101 - 4,813,101

Imvestment securities 5,365 863 - 5,365,863

Oither assats (lass prepayments) 26249 451 2 = 2629 451

Gross balances 16,490,913 B 938 632 23,429,545

Expectad credit loss provision {375, 5976) - (375, 876)
16,114,837 iG, 538,632 23,063,569
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FINARCIAL RISK MANAGEMENT [continued)
3.34 Credit risk exposures [continued)

Country analysis [continued)
(i} Credit risk exposyres redating fo On-Balance Sheet (continued)

December 31, 2019 in Liberia Dutside Liberia Tatal
Assels
Cash and bank balances 3,525,938 4,313,218 7830 156
Loans and advances lo cusiomers 5,040 637 - 5,040,597
Investmeni securiies 4453 T43 - 44593 743
_Other assets (less prepayments) 1.737.128 : 1,737,128
Gross balances 14,757 506 4,313,218 19,110,724
Expected credd loss provision {163,729) . (163.729)
14 833,777 4,313,218 1&%&.5‘95
(if} Credit risk exposures relating to Off-Balance Sheat
Credit risk exposure relating 1o off-balance sheet items are as follows:
At December 31 2020 Liberia Outside Africa Total
Financial guarantees 250,169 - 250,168
At Decamber 31 2018 Liberia Outside Africa Total
Financial guaranteas 1.528 483 1,528 483
Letiers of credd 1,081,588 o _1,081 588
2,610,481 - 2,610,481
3.3.5 Loans and advances to customers
Loans and advances are summarised as follows
Analysis per loan type 2020 2019
Loans 3,140, 448 2,504,155
Dwerdrafts 1,672,655 2,536,542
Gross loans and advances 4 813,101 & 040,887
Alkwances for impairment (237 ,944) (163,729)
4,575,157 4 876 968
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3. FINANCIAL RISK MANAGEMENT {continued)
3.3.5 Loans and advances [continued)

Additional disclosures of loans and advances as per the Central Bank of Liberia prudential regulations ane as

flbenws:
Gross loans and advances to customers:
Analysis by: 2020 2018
TYPE
Term loans 2,184,253 2,504,155
Cverdrafis 1,468 839 2,235,802
Past due boans 1,168,949 200,740
: Total Gross Loans : 4 813,104 5,040,697
RISK GRADE
Current 2,802,528 4,739,957
CLEM B51,6E7 -
Subsiandard 14,586 264 518
Daubtful 6B, 851 £3 624
Loss 461,532 12 800
Total Gross Loans 4,813,101 5.040 89T
CUSTOMER
Individual G622, TEE SR 3%
Private Corporation & Business 2,905,310 48 418
Central and other level of Governmant - 1,245,023 4 063683
Total Gross Loans 4,813,101 5,040, 597
SECTOR
Agricultura, Fighery & Forestry 155,086 178,635
Construction 14,811 16,905
Communication 775,544 252, ra
Transporiation 2,053 5,380
il & Gas 855,248 1,007, 328
Government of Libaria 1,265,855 B25 746
Others 1,744 486 2 215 544
Total Gross Loans 4,813,101 5,040,697
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FINAMCIAL RISK MANAGEMENT [continued)
3.4 Liquidity risk

Liguidity risk is the risk that the Bank will encounter difficulty in meeting obligations associated with its financial
liabilities settied by delfvering cash or other financial assets.

Management of liquidity risk

The Bank’s approach to managing liquidity risk is to ensure, as far as possible, that it will always have sufficient
liquidity tc meet its Habilities when due, under both normal and stressed conditions, without incurmng
unacceptable losses or risk damage o the Bank's reputation. Cash Management Center (CMC) recaives
infarmation from the varous branches regarding the liquidity profile of their financial assets and liabilities and
details of ather projectad cash flows arising from projected future business. CMC then maintaing a portfolio of
shart-tarm liguid assets, largaly made up of short-term liquid investrment securities, loans and advances 1o
hanks and ciher inter-bank facilities, to ensura that sufficient liquidity is maintained within the bank as a wholé
The daily liquidity position is monitored and regular liquidity stress lesting & conducted under a variaty of
scenanos covering both normal and severe markel conditions. Al liquidity policies and procedures are
subjected to review and approval by ALCO. The Bank reies on deposis from customers and other Banks, as
its primary sources of funding

Exposure to liquidity risk

The key measure usad by the Bank for managing liquidity risk is the ratio of net liquid assets to deposis from
customers. For this purpose, liquid assets are considered as including cash and cash equivalents inclugng
investment securities for which there is an active and liquid market. Detadls of the reporied Bank percantage
of net liquid assets to deposits from customers at the reporting date and during the fapsarting pariod wane as
follows

2020 20145

% %

At December 31 65 83
Awarage for the period 75 ar
Maximurm far the period 28 85
MinEmum for the period T2 i
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« FINANCIAL RiSK MANAGEMENT (continued)
3.4 Liquidity risk {continued)

Daecember 31, 2029 Carrying Gross Oto 3 o6 Bio 12 Over 12
amount Mominal Monihs months months Manths
Financia L
Cash and bank balances 1,028,981 11,029,098 11,028 984 ; > .
Loans and advances to cusiomers 4575167 4,813,109 188,789 165 1,674,245 2,848 o2
Investment securitias 5,286,228 5,365,883 1,100,000 1,000,000 826,300 2,439,553
Dither sty (oss uqﬁu_mu__.__.__._m:wn.__ 2,574 824 2,603 549 BAZ 313 5,794 1,483 05 131 489
-ﬁrﬂsl.ﬂﬂﬂn held for managing liquidity risk 23,465 199 23,811,494 13.301,063 1,005,955 398449  ssinarg
— e ] |]I|[[[II|I|[I|||I|I|I|I|]]|[I iz
Dreaponis from CLSIomery 20,278,800 20,443,183 18,588 335 - B43 B4T -
Loine ligtnlibion 158,706 155,708 45 TEE 25 008 1,287 83 845
Other liabilities 290,717 280,717 200,717 : : .
"otal financial liabilities 20725225 20,889,606 19,935 819 25,008 845134  @igas

Uap (asset - labiitles) —————— 2,738,967 2921888 (6,634,785) 980,951 3130362 5438331
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NOTES (continued)
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- FINANCIAL RISK MANAGEMENT {continued)
3.4 Liquidity risk (continued)

December 31, 2019 Carrying Gross Oto3 o6 Gto 12 Crvar 12
amaunt Mominal Maonths months months Maonths
Financial assels
Cash and bank balances 8,659,375 B.659,375 8.658,375 : . -
Loans and advances o customers 4,876, 968 5,040 647 2,809 831 48,596 185,406 1,697 064
Investment securities 4,493,743 4,493,743 350,357 300,144 1.511,555 2,331 887
Other assets (less prepayments) 1,737,128 1,737.128 1,153,529 22 762 153,255 A07 562
Total financial assets heid for managing liquidity risk 18,767,214 19,930,043 12,972 852 671,482 1850216 4436343
Deposits from customers 16,167,121 16,519,829 14,785,164 3 1,734,665 .
Lease liabiities 38,254 36,254 24 600 - 11,654 =
Other kabilities 1,194 818 1,184 816 1,104 816 . :
Total financial liabiities 17388191 17,750,609 16,004 580 : 1,746,318 :
Gap (asset - iabdiies) 2,360,023 2,180,044 (3,031,588) 871,452 103,897 4436343
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FINANCIAL RISK MANAGEMENT (continued)
3.5 Market risk

Mariket risk is tha risk that changes in market prices, such as intarast rates, equity prices. foreign exchange
rates and credit spreads (not relating to changes in the obligor's/ issuer's credit standing) will affect the bank's
income or the valua of its holdings of financial mstruments, The objective of market risk management is to
manage and control market risk exposures within acceptable parameters, while optimising the return on risk.

Management of market risk

The Bank separates its exposure 1o market risk between trading and non-trading portfolios. Trading portfolios
are mainty held by the Treasury Unit, and include positions arising from market making and proprietary positson
taking, together with financial assets and liabilities that are managed on a fair value basis. Accordingly, the
foreign exchange posiion is treated as part of the Bank's trading porifolios for risk managearnent purposes.

The Bank takes on exposure to marked risks, which is the rigk ihat the fair value or future cash flows of a financial
instrurment will fuciuate becauwse of changes in market prices. Market risks arise from open positions m intenest
rate, currency and equity products, all of which are exposed 1o general and specific market movemants and
changes in the level of wolatility of market rates or prices such as interest rates, credil spreads, foreign exchange
rates and equily prices

Cwerall regponsibility for management of markeat rsk rests with the Assets and Liabilty Commities (ALCO). The
risk department is responsible for the development of datailed marke! risk management policies (subject to
riview and approval by ALCO) and for the day to day implementation of those policies. The Beard Sub-
Committes on Risk Management has oversight responsibility for market risk management.

Interast rate risk

Cash flow interest rate risk is the risk that the future cash fliows of a financial Insinument will fluctuate because
of changes in market interest rates. Fair value interest rate risk is the risk that the value of a financial instrument
will fluctuate because of changes in market interest rates. The Bank takes on exposure to the effects of
fluciuations in the prevailing levels of market interast rates on both #ts fair value and cash fiow risks. Inferest
marging may incréase as a result of such changes but may reduce losses in the event that unexpecied
mavernents arise. The Board sets limits on the level of mismatch of interest rate repricing and value at risk that
may ba undertaken, which i monitored daily by the Bank’s Treasury.

Interast rates on advances to customers and other risk assets are based on the individual risk profile of the
customer, taking into account the Bank's cost of fund.

The Asset and Liability Committee closely monitors the interest rate trands to minimise the polential adverse
impact of interest rate changes
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FINANCIAL RISK MANAGEMENT (continued)
3.5 Market risk (continued)
Interest rate risk (continued)

The table below summarises the axposure 1o interest rate risks.
earlier of contractual reprising or maturity dates,

Included in the table are the Bank's assets and kabilties at carrying amounts, categarised by the

Upts 3 3-8 months B-12 Oweriyear Mon-interest Total
December 31, 2020 manths manths bearing
Cash and bank balances 11,028,881 - - - 11,028 981
Loans and advances 188,789 A53 452 1,674,245 2,357 691 4 578 157
Invastment securities 1,100,000 1,000,000 B26 300 2,358 5928 - 5,286,228
Other assets 2,574 B24 2574824
Total financial assets 12318750 1,353,452 2,500,545 4,717,619 2,574,824 23,465,190
Deposits from customers 13,474 082 - 670 484 6,125 244 20,278, B00
Lease liabilities 45 786 25 008 1,287 B3 545 - 155,706
Other Habilities - - - 290 717 290, 717
Total financial liabilities 13,519,858 25,008 680,751 6,208,889 290,717 20,725,223
Interest rate sensitivity gap (1,201,108) 1328444 1,818,794  (1,481,270) 2,284,107 2,739,967
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3. FINANCIAL RISK MANAGEMENT (continued)
4.6 Market risk (continued)
Interest rate risk (continued)
Decernber 31 2019 Uptold 3-8 months B-12 Owver | year _..__n._..._:_m_.@w._ Total
manths manths bearing
Gash and bank batances 8,650,375 . . . - 8,658,375
Loans and mn.___.ni.um 2808 531 348 508 185 405 1,533,338 - 4 BTG, 0648
Investment securities 350 357 300, 144 1.611.6556 2. 331 887 - 4,493 743
Oiher assats - - - . 1,737,128 1,737,128
Total financial assets 11,819,363 548 740 1,696,661 3,865 022 1.737.128 19.767 214
Deposits from customers 8187 426 - 1,381,957 5,597,238 - 16,167,121
Leaes liabdibas 24 800 - 11,654 = - 35,254
Other labilities . . = - 1,194 B16 1,194,816
Tatal financial iabilities 9,212,526 . 1,393,811 5 507 238 1,194 816 17,398,191
Interest rate sensitivity gap 2 606 B37 548,740 303,350  (1,732.218) 542 312 2 360,023
ifaf
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FINANCIAL RISK MAMAGEMENT (continuad)
3.6 Operational risks

Cwperationai risk is the risk of direct or indirect loss arising from a wide vanety of causes associated with the Bank's
processes, personned, technology and infrastructure, and from external factors other than credit, market and
liquidity risks such as those arising from legal and regulatory requirements and generally accepted standards of
corporate behavior.

The Bank's objective is to manage operational risk so as to balance the avoidance of financial losses and damage
io the Bank's reputation with overall cost effectiveness and to avoid contral proceduras that restrict initiative and
creativity.

The primary responsibility for the development and implementation of controls to address cperational risk Is
assigned o senior management within the Bank. This responsibilty is supported by the development of everall
Bank standards for the management of operational risk in the following areas:

» requirements for appropriate segregation of duties, including the independent authorisation of fransactions;
requirements for the reconciliation and monitaring of ransactions;

= compliance with regutatory and other legal requiremeants; and
« documentation of controls and procadunas,

« requirements for the periodic assessment of operational risks faced, and the adequacy of conirols and
procedures o addrass the risk identified;

#  requirements for the reporting of operational losses and proposed remedial action;
=  development of contingancy plansg;

¢ training and professional development;

« gthical and business standards; and

» rsk mitigation, including insurance where this is effective.

Complance with Bank standards is supported by a program of periodic reviews undertaken by internal audit. The
results of the internal audit reviews are discussed with the management of the Bank

3.7 Capital management

Feguialony capital

The Bank's Regulator, Central Bank of Liberia sets and monitors capital requirements for the Bank as a whaole.
In implemanting current capital requirements, CBL requires the Bank to maintain a prescribed ratio of total capital
io total risk-weighted assets. The Bank's regulatory capilal is analysed into two tiers

# Tier 1 capital, which includes ordinary share capital, share premium, retained eamings, statutory reserves
and other distributable and legal ressnsa,

« Tier 2 capital, includes the fair value reserve relating to unrealized gains on equity instruments classified as
availabla-for-sata

Banking ocperations are calegorized as either trading book or Banking book, and risk-weighled assets are
determinad according lo specified requirements that seek to reflect the varying levels of nsk attached (o assets
and off-balance shaal axposunes

The Bank's policy is fo maintain a strong capital base so as to maintain investor, creditor and market confidence
and sustain fulure development of the business. The impact of the level of capital on shareholders' return is also
recognised. The Bank recogniges the need 1o maintain a balance batween the higher returns that might be
possible with greater gearing and the advantages and security afforded by a sound capatal position,
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3. FINANCIAL RISK MANAGEMENT (continued)
4.7 Capital management (continued)

Capital adequacy ratic

The capital adequacy ratio is the quotient of the capfial basa of the Bank and the Bank's
rick weighted asset base. In accordance with section 15 of the New Financial Instituions Act (FIA) 1999, the
Bank must maintain a minimum ratio of 0%,

At December 31 2020

ASSETS Weight AMOUNT VALUE
Cash 0% 7,383,508
Due from CBL 0% 3,845,472
Parforming GOL securtias 0% 5,286,228 g
Fully secured claims 0% - .
Eligible claims on public 0% : :
Elgible claims on banks 50r% - -
Eligible claims on banks 100% - -
Retail exposuras 5% 2,098 512 1.273.884
Eligible claims on corporates 100% 1,382 524 1,382 524
Eligible past due exposure 100% 1,094,121 1.094 121
Oiher exposures 100% 2,584 118 2,584 119
Ficed assots 100% 367,128 357,126
23,841,611 7,001,774

Off balance sheet exposures

Perlormance bonds, bid bands and warrantias 50% 250,188 125,085
Decumantary letters of credit _20% . :
250,169 125,085
TOTAL RISK WEIGHTED ASSETS 7,126,850
Core capital
Share capital 1,128,769
Statutory reserves 312,602
Retained eamings 34,178
Other distributable and legal reserves 24,424
Total core capital 2890973

Deductions from Tier One (1) Capltal:

Intangible assets (478)
Total qualifying Tier one (1) Capital 2,899,495
Total Tier Two (2) Capital =
_Total Qualifying Capital {Qualifying Tier 1 + Tier 2) 2,898 495
CAPITAL ADEQUACY RATIO 40,69%
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FINANCIAL RISK MANAGEMENT (continued)

3.7 Capital management [continued)
Capital adequacy ratio [ooniinuead)

Al Decamber 31 2019 ©

ASSETS Waight AMOUNT VALUE
Cash 0% 5,133, 438 =
Due from CBL 0% 3525937 -
Performing GOL securities 0% 4493 743 2
Fully sscurad claims O -
Eligible claims on public O -
Eligible claims on banks 50% -
Eligible claims on banks 100% - -
Fetail exposures TS G54 675 491,006
Eligible claims on corporates 100% 3571444 3,871 444
Efgible past due exposure 100% 250,849 250 849
Other exposuras 100% 1.892 658 1,892,658
Fixed assats 100% 234 089 __ 234089
20,158 843 6,840,058
Off balance sheet exposures
Performance bonds, bid bonds and warranties 0% 1,528,493 T4, 247
Documentary letters of credit 0% 1,081,588 216,388
2,610,481 880,645
TOTAL RISK WEIGHTED ASSETS 7,820,701
Core capital
Share capital 1,128,769
Statulory reserves 184 936
Retained sarnings 351,180
Other distributable and legal reserves BE5.724
_Total core capital 2,530,609
Deductions from Tier One (1) Capital:
Intangible assels i(2,275)
Total qualifying Tier one (1) Capital 2,528,334
Total Tier Two (2) Capital =
Total Qualifying Capital {Qualitying Tier 1 + Tier 2) 2,528,334
CAPITAL ADEQUACY RATIO 3T%
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FINANCIAL RISK MANAGEMENT (continued)
3.7 Caplital management [continued)
Capifal adequacy rabo (confinued)

Although maximisation of the return on risk-adjusted capital is the principal basis used in determining how capital
is aliocated within the Bank to particular operations or activities, it s not the sole basis used for decision rraking.
Account also is taken of synergies with other operations and activities, the availability of management and other
resources, and the fit of the activity with the Bank's longer term stralegic objectives. The Bank’s policies in respect
of capital management and allecation are reviewed regularly by the Board of Directors.

3.10 Fair values of financial instruments

The fair values of financial assels and financial liabilities that are traded in actve markets are based on quoted
market prices or dealar price quotations. For all other financial instruments, the Bank determines fair values using
ather valuation lechniques.

For financial instrumants that trade infrequently and have Rtle price transparency, fair value is less objective, and
requires varying degrees of judgment depending on Bguidity, concentration, uncertainty of market factors, pricing
assumptions and other risks affecting the specific instrument

(a)  Valuation models

The Bank measures fair values using the following fair value hierarchy, which reflects the significance of the inputs
used in making the measuraments,

*  Lewvel 1: inputs that are quoted market prices (unadjusted) in active markets for identical instruments.

* Level 2! inputs ather than quoted prices included within Level 1 that are observable eher direclly (ie. as
prices) or indirectly (i.e. derived from prices). This category includes instrumants valued using: quoted market
prices in active markets for similar instruments; quated prices for identical or similar instruments in markets
that are considered less than active; or other valuation techniques in which all significant inputs are directly
or indirectly observable from market data

* Lewel ¥ inputs that are unobservable. This category includes all instruments for which the valuation technigue
includes inputs not based on observable data and the uncbservable inputs have a significant effect on the
instrument's valuation. This category includes instruments that are valued based on quated prices for similar
instruments for which significant unobservable adjustments or assumptions are required to reflect differences
betwesan ihe instrumants.

Valuation techniques include net present value and discounted cash flow models, comparison with similar
instruments for which market cbservable prices exist and other valuation models. Assumgtions and inputs used in
valuation technigues include risk free and benchmark interest rates, credit spreads and other premium used in
estmating discount rates and foreign currency exchange rates and expected price volatilities and correlations.

The objective of valuation techniques is to arrive at a fair value measurement that reflects the price that would be
received to sell the assel or paid to transfer the lability in an orderly fransaction between market participants at
the measurement date. The Bank uses widaely recognised valuation models for determining the fair value of
comman and more simple financial instruments, such as interest rate and cumency swaps that use only cbservabla
market data and require litthe management judgment and estimation,

Availability of observable market prices and model inpuls reduces the need for ranagemeant judgment and
estimation and also reduces the uncertainty associated with determining fair values Availability of observable
markel prices and inputs varies depending on the products and markets and is prone to changes based on specific
evanls and genaral conditions in the financial markets

48



United Bank for Africa Liberia Limited
Fimancial statemanis

For the year ended Decamber 31, 2020

NOTES [continued)
{All amounts are in thousands of Liberian dollars unless otherwise stated)

FINANCIAL RISK MAMAGEMENT (continued)

3.8 Fair values of financial instruments{continued)

()  Financial instruments measured at fair value — fair value hierarchy
At the reporting date, there were no financial assets measured at fair value.
(c)  Financial instruments not measured at fair value

The table below sels out the fair values of financial instrumeants not measured at fair value and analyses them by
the level in the fair vadue hierarchy info which each fair value measurement is categorised,

Mote
Level 2 Level 3 Level 2 Lewal 3
2020 2020 2019 2019
Assels

Cash and cash aquivalents 14 11,028,981 . BE58,375 +
Loans and advances o customers 15 4,247 976 = 4,800,813 -
Ireestmsnt sacurities 18 4,987 008 4,238 380 -
Cthar assals 17 2.574 B24 - 1,890,383 -
22,838,789 - 18,380,051 -

Liabilitias
Deposits from customers 21 20,278,800 = 16,167,121 -
Ciher llabilities 22 290 717 - 1,184 816 -
20,669,517 - 17,361,937 -

Critical accounting estimates and judgments

The Bank makes estimates and assumptions that affect the reported amounts of assets and lighilitias within the
next financial year. Estimates and judgerents are evaluated on a continuous basis, and are based on past
expenence and other factors, including expectations with regard to future events Accounting policies and
directors’ judgements for certain fems are especially critical for the Bank's results and financial situation due 1o
thair matenality

(i) Expected credit loss measurement

The measurement of the expecied credit loss allowance for financial assets measured at amontised cost and Fair
value through Otheér Comprehansive Income s an area that requires the use of complex models and significant
assumptions about future economic conditions and credit behaviour (e.g. the likelihcod of customers defaulting
and the resulting losses).

A number of significant judgements are also required in applying the accounting requirements for measuring ECL,
such as;

. Determining criteria for significant increase in credit risk:
. Choosing appropriate models and assumptions for the measurement of ECL:
. Establishing the number and relative weightings of forward-looking scenarios and the associated ECL.

Refer o Note 3.3.2 for further detalls on these estimates and judgments.
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Critical accounting estimates and judgments (continued)
(i) Hold to collect financial assets

The Bank classifies some non-dervative financial assats with fixed or determinable payments and foed maturity
as hold 1o colect. This classification requires significant judgement. In making this judgement, tha Bank uses the
Business model and Solely for Payment of Principal and Inferest (SPPI} modeal to assess that the purpose for
hobding these assets was (o collact the confractual cash fiows associated with the asseis, If the Bank were to fail
o keap these investments to maturity other than for the specific circumstances - for example, selling an
insignificant amount close to maturity — the Bank is required to reclassify the entire category as hold to collect and
sell. Accordingly, the invesiments would be measured at fair value instead of amorised cost

(i) Income tax

The Bank i subject fo income taxes. Significant estimatas are required In determaning the provision for income
taxes. There are many transaclions and calculations for which the ullimate tax determination s uncarain. Tha
Bank recognisas liabilities for anticipated tax audit issues based on estimates of whether additional taxes will ba
due. Where the final tax outcome of these matiers is different from the amounts that wenes initially recorded, such
differences will impact the current tax and defemed tax provisions.

{iv) Lease term

in delermining the kease term, management considers all facts and circumstances that create an economic
incantive to exarcise an extension oplion, or not exercize a lermination option. Extension options (or paniods aftar
fermanation options) are only included in the lease term if the lease is reasonably cartain 1o be extended (or not
ferminaied).genaraling units, remaining useful Fves of assels, projected cash flows and net realizable values
Management’s judgment is also required when assessing whather a previcusly recognised impairment loss should
be reversed,

The following factors are nommally the most relevant:

= [fthere are significant penalties o terminate (or not extend), the Bank is typically reasonably centain (o extend
[or not termenate)

* If any leasehold improvements are expacted to have a significant remaining value, the Bank is typically
reasonably cerain 1o exend (or not terminata).

Diherwise, the Bank considers other factors including historical lease durations and the costs and business
dizruption required to replace the leased assal.

The lease term is reassessed if an oplion is actually exercisad (or not exercised) or the Bank becomes obliged to
exercise (or not exercise) il The assessment of reasonable cerainty is only revised if & significant event or a
significant change in circumstances occurs. which affects this assessment, and that is within the controd of the
lesses
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HOTES (continued)
(Al smounts are in thousands of Libarian dollars unlass otherwise stated)
2020 2018
g, Interest income
Cash and bank balances 354,010 243 328
Loans and advances b cusiomers 486,570 365 80T
Invasiment securlies 648,687 275 540
1,539,277 BS4 878
Interest expense
Deposits from customers 210,953 150,872
Interest on lease liabilities ol = 13,373 1.814
224 328 152 7BE
Met inléfast moamie 1,314,851 742,080
&, Fee and commission incoma
Trade finance and other fees 45,655 46 078
Account sarvice fees 68,372 55 G606
Loan related feas 878,929 825,581
952 956 828,285
T. MNat trading (expense)iincomea
Foreign exchange (loss)'gain (5,749} 18,403
8. Other operating income
Mizcellanaous income 200 62,353
4, Impairment charge on financial assets
Loans and advances to customers T4,2186 1359
Oihver assets 58,397
Off-balance sheet exposures 11,016
Investmani securities 79,635
223 263 81,358
10, Parsonnel expanses
Basic salaries 454,112 416,550
Pansion schama 34,608 29,561
Allowances 54,424 42,808
Stalf training 621 173
543,765 488, 172

51



United Bank for Africa Liberia Limited
Financial statements

For the year ended December 31, 2020

WOTES (continued)
[Adl amounts are in thousands of Liberian dollars unless otherwise stated)

2020 2018
11. Depreciation and amortisation
Property and equipment (Mata 18) 67,861 76,365
Intangible assets (Mote 19) 2278 4,086
_Right-of-use assets (Note 20) 22,784 30,181
82820 110,612
12. Other operating expenses
Repair and mainfenance 20,832 &8,869
Audit fess 11,879 7435
Lagal and professional expenses 5291 6,658
Licenses, subscription and registration 22723 11,857
Link expenses and computer expenses 60,862 56,529
Travel cosis 10,578 29,918
Staticnery and publication B.879 13,187
Business promotion, advertising and marketing 15,008 18,334
Fuel, gas and water 11,037 10,148
Directors’ expenses 32,258 29,227
Insurance 29,023 24,843
Bank charges 339,860 2.230
Expenses relating to short term leases 19,125 35,801
Othars 508,021 400,132
BO5,673 715 488
43, income taxes
ineome faxy expense
Current income tax charge 161,877 80,375
Defermad income tax credit (35, 804) {4,808)
126,073 BS, 566

Iy lire with the Liberia Revenue Code 2000 (as amended), tax is assessed at tha higher af 2% of revenues and
25% of taxable profit. The tax on the Bank's profit before income tax differs from the theoratical amount that would
arise using the statutory Income tax rate as follows:

Reconciliation of effective tax rate

2020 2019
Profit before income tax 636,737 344,480
Tax calculated at the statutory income tax rate of 25% (2019 25%) 159,184 86,120
Tax effects of.
Income not subject fo tax {30,813) -
Tax incentives {2,298) (554)
Total income tax expense ) 126,073 85,566
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13.

NOTES (continued)

{All amounts are in thousands of Liberian dollars unless otherwise stated)

Income taxes (continued)

Current income tax
Year of assessment At January 1 Charge forthe Payments during At December 31
year the year
Up to 2018 91,626 - - 81,626
2020 161,877 (83, 365) 68,512
Balance at 31 December 91,626 161,877 (83,365) 160,138
Lip te 2018 28,574 - - 28 574
2019 - 90,375 (28,323) Bd,052
Balance at 31 December 29,574 80,375 (28,323} 51,626
Diafarned ncoms fax
2020 2018
Balance at January 1 16,987 21,756
Credited to profit or loss {35,804) (4.808)
Balance at 31 December {18,847) 16,887
Dafarmed tax assels and labildies afe atinbutable to the following!
Yoar ended Decombar 31, 2020 M Chargai{ cradit) At
r January 1 Decamber 31
Accelerated capital allowance 16,987 [ 25,035) (2, 048)
Unrealised exchange losses 1,437 1,437
Leases i (11.208) (11,2086)
16,987 {35,804) (18,817}
Year ended December 31, 2019 Al chargelicradi At
: 1 January December 31
Accelerated capital allowanca 21,786 {4, 8048) 16,987
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NOTES (continued)

(Al amounts are in thousands of Libarian dollars unless otherwise stated)

) 2020 2018

14. Cash and bank balances

Cash in hand 407 851 820,219

Balances with the Cenfral Bank of Liberia 3.645472 3,525,930

Balances with other banks 6,975 658 4,313,218
11,028 981 B.559,3T5

The above balances are available for use by tha Bank as there are no withdrawal restnctions on such monies

For the purpose of the statement of cash flows, cash and cash aquivalents comprise;

2020 2019
Cash and bank balances 11,028,981 8,658,375
Treasury bills maturing within 3 months of acquisition (Note 16} 2,125,237 4,493,743
13,154,218 13,153,118
15. Loans and advances to customers
Individual and private loans 621,481 028 506
Staff loans 37,655 48418
Public enterprises 4,153,985 4,063,683
Gross loans and advances 4813101 5,040,687
Allowances for impairmant (237, 844) (163,729)
Net lcans and advances 4,576,167 4,876,968
Current 2,217 466 33438633
Mon-current 2,357,691 1,533,335
4. 575157 4 BrFE 958
Allowance for impairment
The movemeant in impairment allowance is as follows:
Al January, 1 163,728 ’0.S20
impact of IFRS 9 adoption : 29,968
Recoveries . {B.518)
Charge for the year 74,215 81,358
At December, 31 237,944 163,728
12 menths ECL 173,116 B2 854
Lifetime ECL not credit impaired - 39 657
Lifetime ECL credit impaired 64,828 41,208
237,944 163,729
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NOTES {continued)
{All amounts are in thousands of Liberian dallars unless otherwise stated)

16. [Investmaent securities

2020 20149
Gross amount 5,385 881 4 493 743
Impairment allowancea - [79,635) -
Camying amaount 5,286,228 4,483,743
Investment securifies comprise of:
Treasury bille maturing within 81 days 2,125,237 4,483 743
Treasury bills maturing above 91 days 3,160,991 -
5,286,228 4,493 743
Current 2,926,300 2182 058
Non-currant 2,355,928 2,331,687
5,286,228 4493 743

Treagury bills are debt securities issued by the Government of Libearia through the Central Bank of Libaria,

17.  Other assets

2020 2018
Prepaid expenses 3,770 153,255
Sundry receivable 2,604,576 1,388,072
Other receivable 24,875 338,058
Gross amount £2833.2M1 1,890,383
Impairment allowance {58,397) -
Net carrying amount 2,574,824 1.890.383

Incluced in sundry receivable is an amount of LRD 1,351,578 (2019: LRD 856.67.2) due from telecommunication
providers in respect of mobile money services rendered to their subseribers.
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NOTES (continued)
{(All amounts are in thousands of Liberian dollars unless atherwise stated)

18. Property and equipment

Year ended December 31 2020 Leasehold Motor vehicles Equipment &  Work in progress Total
Improvement furnibures
Cost:
Al start of year 184,740 73272 328,174 . 586,186
Additions - - B 182 . 8,152
Reclassification from other assels - - - 22250 22250
At end of year 184,740 73,272 337,366 22,250 617,628

Accumulated depreciation

At start of yaar 73434 68,930 250,806 . 393,170
Charge for the year L= 15,513 4342 48,006 - 87881
At end of year BB, 947 73,272 288,812 a 461,031
Net book ameunt 95,783 . 38,554 22,250 156,597
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NOTES [continued)
(All amounts are in thousands of Liberian dollars unless otherwise slated)

18, Property and equipment (continued)

Year ended December 31 2019 Leasshoid Motor Equipmant & Work in progress Total
Improvemsent viahicles furniure

Cosi:

At start of year 173,130 73272 257,329 - 503,731

Additions 11,610 - 70,845 - 82,455

At end of year 184,740 73372 328,174 - 586 185

Accumulated deprectation

Al star of vear 58,483 58,560 198,762 - & BOS

Charge for the year 14,851 8370 52,044 - 768,365

At end of year 73,434 B8, 8930 250, 806 - 383,170

Met book amount 111,306 4,342 77,368 - 183.016

57




United Bank for Africa Liberia Limited
Fimancial statements

For the year ended December 31, 2020

NOTES [continmued)
(Al amounts ane in thousands of Libenian dollars unless otherwise stated)

19. Intangible assets

Cost 2020 2019
At start of year 22,854 22,518
Additions _ 478 235
At end of year - 23332 22 854
Amaortisation

At start of year 0,573 16,453
Charge for the year 2,275 _4.086
At end of year 22,854 20,574
Net book amount __4T8 2275

20. Leases

) Amounts recognised in the balance sheet
The siatement of financial position shows the following amounts relation to leases;

Right of use assels 2020 2018
Buildings 200,529 41,083
Lease labilities
Currant 28,977 9,547
Non-current 126,728 28,977
155,706 46,524
Mowvement on right of use assets
Al January 1, 41,083 71,244
Lease remeasuramants 182,230 -
Depreciation charge for the year (22.784) {30,161}
At December 31 200,529 41,083
Movement on Lease liabilities
At January 1 36,254 24,440
Lease remeasurements 182,210 -
Interest expenas 13,372 1,814
Exchange gain (23,710)
Lease payments during the: year (52.441) -
At December 31 155,706 36,254
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NOTES (continued)
{All amounts are in thousands of Liberian dollars unbess otherwise stated)

21. Deposits from customers

2020 2019
Damand deposits 14,163,656 10,568,683
Savings deposits 5,189,897 4,215,281
Term deposits 935,347 1,381,957
20,278,800 16,167,121
Cumant 14,153,556 10,5659 883
Non-current 6,125,244 5,587,238
20,278,800 16,167,121
22. Other liabilities
Account payables 15,043 vE7. 809
Managers' checks 204,330 151,348
Due to related parties 34,126 14,904
Accrued liabdities 58,277 119,430
Sundry liabilities 37,218 240,755
346,994 1,314,246

The accounts payable are all current in nature. The carrying amounis represent their fair values.

23. Capital and reserves

Share capital
2020 2019

Ma. of Mo. of Proceeds
Authorised share capital ghares  Proceeds shares
20 000,000 of LSS 1 each 20000, 000 = 20,000,000 =
Balance at December 31 20,000, 000 E 20,000,000 =
Issued share capital
Ordinary shares of US$1 each
Paid up share Erlal 1,128,768 1,128,769 1,128,760 1,128,768

Cumulative translation resarve

Translation regerve is a resull of ranslating balances from the functional curmency (US Dollars) fo the reporting
currency (Liberian Dollars) at different rates ie. statement of financial position Mems and statement of

comprehensive income items.
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NOTES (continwed)
(Al amounts are in thousands of Liberian dollars unless otherwise stated)

. Capital and reserves (continued)
Statutory reserves
Liberian banking regulations require the Bank to make an annual appropriation from profit for the year o a
statutory reserve as stipulated by Section 15 (1) (a) of the Financial Institution Act of 1989, The Bank tranaferrad
twenty five percent of the curent year's profit after tax to statutory reserves at the end of the financial year
Retained sarnings

Fetained eamings are the carried forward recognised income net of expenses plus current period profit
attnbutable to shareholders.

24, Earnings per share
Basic

Basic eamings per share are calculated by dividing the net profit attributable 1o equity holders of the Bank by
the weighted average number of shares in issue during the period

2020 2013
Profit attributable to aquity holders of the Bank 510,664 258,914
Wesghtad average number of ordinary shares in issue 1,128,788 1,128,754
Basic eamings per share (expressed in LS per share) 0.452 0220

Diluted eamings per share

Diuted earnings per share are calculated by adjusting the weighted average number of ordinary shares
ocutstanding o assume conversion of all dilutive potential ordinary shares.

The Bank had no category of dilutive potential ordinary shares as at December 31, 2020 (2019 Nil).

25. Regulatory disclosure

(1) impatrment as per CBL prudential guidelings

At December 2020

_Category Gross amount % % Provision
Ferforming-Current 2,802,526 58.23% 1% 27,240

_OLEM ' 851,627  17.68% 5% 42,581
Total performing 3,654,163  7582% 69,821
Substandard 14,565 0.30%% 207% =513
Doubtful 682,851 14.19% 50% 341,426
Loss 461,532 8.50% 100% 461,533
Total non- performing 1,158,948  24.08% 805,872
TOTAL 4,813,101 100% 875,603
Non-performing loan ratio 24.08%
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5.

MOTES [continued)
(AN amounts are in thousands of Liberian doflars unless octhenvise slaled)

Regulatory disclosure (continued)
(il fmipainment as per CBL prudential guidelnes (conlinued)
As at December 2013

_Category Gross amount % % Provision
Parforming-Current ’ 4,739 857 B4.03% 1% A7 400
OLEM i 5%

Total performing 4,739,957 84.03% 47,400
Substandard 264 518 5,.25% 20% 52,803
Daubdful 23,624 0.47% 50°% 11.812
Loss 12 800 0. 25% 100% 12 800
Total non- perfonming 300,740 6% 77,315
TOTAL 5,040 897 1003 124 715
Mon-performing loan ratio 6%

(i) Companzon between IFRE and reguialory provisions

In accordance with sections 8.02 and 8.03 of the Guidelines Conceming Accounting-and Financial Reporting
for banks (2018} issued by the Central Bank of Liberia, if tha amount of the allowance for mpairment losses
an financial assets exceads the total amount of prowvision calculated in accordance with the Regulation
CBLRSDMNOS2014, no complementary action must be taken, The Bank should only disclose that impaiment
kosses under IFRS exceed provisions calculated in accordance with the Regulation, Similarly, when the icial
amount of provision calculated in accordance with Regulation CBLIRSDV005/2014 exceeds the amount of the
allowance for impairment losses on financial assets, the Bank must disclose the difference and its impact on
the Bank's profit and capital for the period

Given the above, the practice of using the credit risk reserve as a prudential filker to house the difference
between IFRS impairment and provisions calculated using Regulation CBL/RSDVDOS5/20M4 is no longer
required,

(@ tmpact of diference befween the provisions based on CBL guidkelimes and impaimment as per IFRS an
ool and equily

2020 2018
IFRE impairment 237 544 163,729
CBL provision BT5,653 124,715
Excess of CBL provisions over IFRS impairment (637, 749) 39,014
Profit before tax 638, 737 344 4BD
(Loss)/Profit before tax after CBL provisions {1,012) 383,454
Total equity 2,898 873 2,530,609
Impact of prudantial provision on aaguity (478.311) 26,261
Total equity after CBL provisions 2421 862 2 558 470
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NOTES [continued)
(ANl amounts are in thousands of Liberian dollars unless otherwise stated)

25, Contingent liabilities and commitments
Legal proceadings
There are legal proceedings against the Bank. There are no cantingent liabilties as at December 31, 2020
associated with legal actions as professional advice indicates that it i3 unlikely that any significant loss will arise
(2019 Nil).
Capite! commmiments

At December 31 2020, the Bank had no capital commitments in respect of authorised and contracted projects
(2019 Nil)

27. Related parties

Parties are considered o be related if one party has the ability to control the other party of exercise influance
over the other party in making financial and operational decisions, or one other party controls both.

The Bank has a related party relationship with its parent company in the group. The parent company oWns 100%
of the total shareholding of the Bank. A number of business transactions are entered inta with the Group. These
include the maintenance of the various accouns on which inlerests are earned and the payment of cartain
operating and capital expenditura an behalf of the Bank.

2020 2019
Due to related parties
United Bank for Africa Plc 34,126 14,904
Transactions with related parties
Technical assistance fees-United Bank for Africa Plc. 145,096 65,273

Execulive Directors and key managemaent personnel

Key management personnel are defined as those persons having authority and responsibility for planning,
directing and controling the activites of United Bank of Africa (Liberia) Limited (directly or indirectly) and
comprise the Directors and Senior Management of the Bank

Remuneration and benefits of Executive Directors and key management persannel are as follows

200 _2018
Shert-erm employea benefits 476902 0. T3
[rterast income on laans and advances 407 186 aa8.880

Directors and key management personnel balances
Deposits 349235 202661
Loans and advances 1841428  10.681.309
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NOTES [continued)
{All amounts are in thousands of Liberian dollars unless otherwise stated)

78, Events after the post financial position date

Following the cutbreak of the COVID-18 pandemic, the board has taken a number of measures fo monitor and
miftigate the effects of the pandemic on the Bank's operations, such as safely and health measures for our people
(eg. social distancing and working from home as and when required). Al this stage, the impact of the pandemic
and the actions taken by the Gowernment to contain it has not significantly affected the Bank’s ability to continue
85 8 going Cconcem. i

The directors are not aware of any other material events that have occurred betwean the date of the statement

of financial position and the date of approval of the financial sialements by the directors thal may require
adjustment of, or disclosura in, the financial statements.
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BRANCH AND ATM LOCATIONS

Appendix
BRANCHES /| CASH CENTERS WITH CONTACT DETAILS
Mame of Branches / Cash Location Contacts
Centres
Broad Street Broad & Nelson Streets, Monrovia, Liberia,  Mobile: +231-777-008-246
. Liberia Mobile: +231-884-280-210
Bushrod Branch Fresport, Bushrod Island, Monrovia, Liberia  Mobile: +231-BBE-956-154
Paynesville Branch Fed light, Paynesville, Monrowvia,, Libena Mobile: +231-886-300-323
Congo Town Tubrman Boulsvard, Congo Town, Libena Mobile: +231-886-102-314
ELWA Branch ELWA Junciion, Paynesville, Monrovia, Mobile: +231-770-395-023
Liberia
SINKOR Branch SINKOR, 5™ Street. Monrovia, Libesia Mobile: +231-T77-009-245
Ganta Ganta City, Nimba County, Monrgvia, Mobile: +231-BB6-452-475
Liberia, Liberia
UNMIL ! PAP Uinited Mations Mission in Liberia Mcbhile: +231-B88-422-483
Pine African Plaza, Sinkor, Monnovia,
Liberia
United Mathodist University Ashmuem Streat, Monmovia, Libaria Mobile: +231-B86-2T0-165
CUC Cash Centra Cuttington University Main Campus, Mobile: +231-885-102-314

Ghamga, Bong County, Libaria

ATM LOCATIONS

SiM
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ADDRESSES

UBA Paynesville Branch - Red light, Paynesville, Monrovia, Liberia

LCCBE - Coca-Caola | Plaza Paynasville

UBA Congo Town branch - Tubman Boulevard, Congo Town, Liberia

Royal Holel - Royal Hotel, 15" Streel, Sinkor, Monrovia, Liberia

Murex Plaza, 10th Streat, Smkor, Maonrovia, Libana

Crange Plaza, Capital Bye-Pass, Monrovia

UM, Ashmun Street, Monrowvia, Libera

UBA Broad Street branch - Broad & Medson Streets, Monrowvia, Liberia, Liberia
LIBA Bushrod branch — Free por, Bushrod Iskand, Monrgvia, Libena

UM PAP, Sinkor, Monrovia, Liberia

LM Starbase, Bushrod Isiand Monrovia

LUBA Ganta branch - Ganta City, Nimba County, Menrovia, Liberia, Liberia
UBA CUC = Cuttington University Main Campus, Gharnga, Bong County, Liberia



