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Independent Auditor's report

To: The Supreme Council
Da Afghanistan Bank

We have audited the accompanying financial statements of Da Afghanistan Bank ("the Bank"),
which comprise the statement of financial position as at 29 Hoot 1388 (20 March 2010), the
income statement and statements of comprehensive income, changes in equity and cash flows for
the year then ended, and a summary of significant accounting policies and other explanatory
notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with International Financial Reporting Standards (IFRSs) and Da Afghanistan
Bank Law of 2003. This responsibility includes: designing, implementing and maintaining
internal controls relevant to the preparation and fair presentation of financial statements that are
free from material misstatements, whether due to fraud or error; selecting and applying
appropriate accounting policies; and making accounting estimates that are reasonable in the
circumstances.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity's preparation and fair presentation of the financial
statements 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 entity's internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
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Opinion

In our opinion the financial statements give a true and fair view of the financial position of the
Bank as of 29 Hoot 1388 (20 March 20 I0), and of its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards and the
requirements of the DAB Law.
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Da Afghanistan Bank
Statement of financial position
As at 29 Hoot 1388 (20 March 2010)

Masood Khan Musa Ghazi

(Chief Financial Officer)

Mohibullah Safi

(First Deputy Governor)
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1388 1387
Note (AFN '000') (AFN '000')

ASSETS

Gold reserve 4 37,611,073 34,640,934
Foreign currency cash reserve 5 9,364,304 7,044,765
Due from banks and financial institutions 6 92,128,701 118,600,896
Investments 7 59,823,491 23,612,514
Advances and other receivables 8 100,648 565,337

Investment property 9 4,800 4,800

Property and equipment 10 4,030,361 2,232,316
Intangible asset 11 13,073 19,096
Other assets 12 13,033,560 14,317,743

TOTAL ASSETS 216,110,011 201,038,401

LIABILITIES AND EQUITY

LIABILITIES

Currency in circulation 13 98,690,425 76,807,259
Capital notes 14 10,240,312 18,925,886
Due to banks and financial institutions 15 25,786,246 31,418,196
Due to customers 16 46,924,165 36,238,931
IMF related liabilities 17 35,511 35,511
Defined benefit plan 18 1,223,107 333,368
Deferred grant 19 112,272 192,121
Provisions and other liabilities 20 5,206,301 7,979,165
Total liabilities 188,218,339 171,930,437

EQUITY

Capital 21 (7,447,190) (975,360)
Revaluation reserve 21 35,338,862 30,083,324
Accumulated losses 21 . .
Total equity 27,891,672 29,107,964

TOTAL LIABILITIES AND EQUITY 216,110,011 201,038,401

The annexed notes 1 to 35 form an integral part of these financial statements.



The annexed Dotes 1 to 35 form an integral part of these financial statements.

Da Afghanistan Bank
Income statement

For theyear ended 29 Hoot 1388 (20March 2010)

Interest income

Interest expense

Net interest (expense) I income

Fee and commission income

Fee and commission expense
Net fee and commission (expense) I income

Loss from dealings in foreign currencies
Other operating income

Operating (expense) I income

Personnel expenses

Printing cost of bank notes

Other expenses

Voluntary retirement compensation expense

Depreciation and amortisation

Net operating (loss) I revenue

Un-realised exchange loss

Loss for the year

Note

22
23

24

25
26
27

10&11

21.4.2

~~~L
Mohibullah 8aft

(First Deputy Governor)

Masood Khan Musa Ghazi

(Chief Financial Officer)
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Abdul Qadeer Fitrat

(Governor)

1388 1387

(AFN '000')' (AFN '000')

1,061,258 3,074,616
(1,299,032) (2,092,091)

(237,774) 982,525

100,306 140,886
(186,129) (18,494)
(85,823) 122,392

(1,141,670) (307,048)
442,793 64,891

(698,877) (242,157)
(1,022,474) 862,760

(1,417,591) (523,363)
(561,377) -
(112,280) (155,477)
(112,386) (73,265)
(115,890) (58,943)

(3,341,998) 51,712

(5,068,432) (10,170,378)
(8,410,430) (10,118,666)



Da Afghanistan Bank
Statement of comprehensive income
For the year ended 29 Hoot 1388 (20 March 2010)

1388

(AFN 'OOO')

1387

(AFN '000')Note

Revaluation surplus I(deficit) on gold reserve

directly recognised in equity

Un-realised gain on available for sale
financial assets

Loss for the year

5,168,249 (163,744)

251,289
(8,410,430) -.L (10,118,666)

(2,990,892) (10,282,410)Total comprehensive expense for the year 21.1

/Mflq
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The annexed notes I to 35 form an integral part ofthese financial statements.
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Abdul Qadeer Fitrat

(Governor)

Masood Khan Mnsa Ghazi

(Chief Financial Officer)

Mohibullah Saft

(First Deputy Governor)

/'



Da Afghanistan Bank

Statement of changes in equity

For the year ended 29 Hoot 1388 (20 March 2010)

Balance at I Hamal 1387

Total comprehensive expense for the year
Revaluation reserve

Transfer to capital account

Balance at 30 Hoot 1387

Balance at 1 Hamal 1388

Total comprehensive expense for the year
Un-realised gain on available for sale financial assets
Gain on exchange of land

Gain in revaluation of gold

Transfer to capital account
Balance at 29 Hoot 1388

Note 21.5

Note 10.2
Note 21.5

Note 21.5

The annexed notes I to 35 form an integral part of these financial statements.
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Masood Khan Musa Ghazi

(Chief Finaucial Officer)
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CO- U
MohibuUah Safi . --

(First Deputy Governor)

Accumulated
losses

Note 21.5

(10,282,410)

6,215,071
(4,067,339)

4,067,339

(2,990,892)

(251,289)

(5,168,249)

(8,410,430)

8,410,430

Abdul Qadeer Fitrat

(Governor)

TotalCapital Revaluation reserve

Note 21.2 Note 21.4

3,091,979 36,298,395

(6,215,071)
3,091,979 30,083,324

(4,067,339)

(975,360) 30,083,324

(975,360) 30,083,324
-

251,289
1,938,600 (164,000)- 5,168,249

963,240 35,338,862
(8,410,430) -
(7,447,1901 35,338,862

39,390,374
(10,282,410)

29,107,964-
29,107,964

29,107,964
(2,990,892)-
1,774,600

27,891,672-
27,891,672

, -
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Da Afghanistan Bank
Statement of cash flows

For theyear ended 29 Hoot 1388 (20 March 2010)

Note

Cash flows from operating activities

Loss for the year

Adjustments for:

Depreciation and amortisation
Grant income

Assets and liabilities adjusted
Defined benefit contribution

Un-realized exchange loss

Working capital changes

Decrease (increase) in due from banks and financial institutions

Decrease (increase) in advances and other receivables

Decrease (increase) in other assets

Increase in currency in circulation
(Decrease) increase in due to banks and financial institutions

Increase (decrease) in due to customers

Decrease in provisions and other liabilities

Cash generated from / (used in) opeartions

Defined benefits paid

Net cash from / (used in) operating activities

Cash flows from investing activities
(Increase) decrease in investments
Purchase of property and equipment
Net cash (used in) / from investing activities

Cash flows from financing activities

Capital notes (redeemed) / issued

Net cash (used in) / from financing activities

Net increase in cash and cash equivalents
Effects of exchange rate fluctuation on cash held

Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year 29

The annexed notes I to 35 form an integral part of these financial statements.

~aL-
Mohibullah Safi

(First Deputy Governor)

1388
(AFN'000')

(8,410,430)

115,890

(79,849)
(315,346)
915,105

5,068,432
(2,706,198)

26,472,195
464,689

1,284,183
21,883,166
(5,631,950)
10,685,234
(2,772,864)
52,384,653
49,678,455

(25,366)
49,653,089

(35,959,688)
(133,312)

(36,093,000)

(8,685,574)
(8,685,574)

4,874,515
(2,067,086)
7,249,267

10,056,696

1387

(AFN '000')

(10,118,666)

58,943
(35,258)

10,170,378
75,397

(8,588,498)
(8,513,10I)

(8,513,101)

2,124,084
(45,155)

2,078,929

14,406,825
14,406,825

7,972,653
(11,676,609)
10,953,223
7,249,267

UPtf

(40,085,143)
(548,342)
(629,528)

17,841,768
23,947,507
(5,800,441)
(3,314,319)



Da Afghanistan Bank
Notes to the financial statements
For theyear ended29 Hoot 1388 (20March2010)

1. Status and nature of operations

The Da Afghanistan Bank ("the Bank") was originally established in 1939 in accordance with
Article 12 of the 1932 Constitution of Afghanistan. The Bank was operating under the
supervision of the Ministry of Finance (MoF), Government of Afghanistan. Subsequently,
during the transitional Government, the Da Afghanistan Bank Law ("the DAB Law") of the
Islamic Republic of Afghanistan was enacted on 18 September 2003, and the Bank was re-
established as an independent legal entity. This law and the change in the Bank's status were
ratified by an amendment to the Article 12 of the Constitution of the Islamic Republic of
Afghanistan in January 2004.

Da Afghanistan Bank is the Central Bank of Afghanistan. As per the DAB Law, the Bank's
main objective is to achieve and maintain domestic price stability with other objectives to
foster the liquidity, solvency and proper functioning of a stable market based financial
system. The Bank also conducts monetary policy on the monetary base and through reserves
management, and act as a bank, financial consultant, and agent of the Government of Islamic
Republic of Afghanistan and other state governed bodies.

Registered office (Head Office) of the Bank is situated in Kabul. As at 20 March 2010 the
Bank operated 49 branches.

2. Basis of preparation

(a) Statement of compliance

These financial statements have been prepared in accordance with the requirements of the
DAB law and the International Financial Reporting Standards (IFRSs). Wherever the DAB
Law differs with the requirements of the IFRSs, the requirements of the DAB Law take
precedence.

These financial statements were approved by the Supreme Council in their meeting held on
lJ 5 JU'Y1e. 2.0 1D .

(b) Basis of measurement

These financial statements have been prepared on the historical cost basis except as otherwise
disclosed in the financial statements.

(c) Functional and presentation currency

These financial statements are presented in Afghanis ("AFN"), which is the Bank's functional
currency. All financial information presented in AFN has been rounded to the nearest
thousands of Afghanis.

(d) Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to
make judgments, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates.

llh7



Da Afghanistan Bank
Notes to the financial statements
For theyear ended29 Hoot 1388 (20March2010)

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised and in any
future periods affected.

In particular, information about significant areas of estimation, uncertainty and critical
judgments in applying accounting policies that have the most significant effect on the
amounts recognised in the financial statements are as follows:

. gold reserve
useful lives and valuation of property and equipment;
fair value measurement of investment properties;
useful life of intangible asset
Provision for impairment
Retirement benefits to employees;

Note 3 (b)
Note 3 (d)
Note 3 (e)
Note 3 (f)
Note 3 (h)
Note 3 G)

..

.

.

.

(e) Change in accounting policy- Presentation of financial statements

The Bank applies revised IAS 1 Presentation of Financial Statements (2007), which became
effective as of 1 January 2009. As a result, the Bank is now required to present all owner
changes in equity in the statement of changes in equity, whereas all non-owner changes in
equity are to be presented in the income statement. The Bank has adopted a two statements
approach to comply with the revised IAS 1 and accordingly all non-owner changes are
included in the income statement. As the revised standard only impacts presentation aspects
there is no financial impact as at the reporting date. Further due to adoption of the change a
separate statement of changes in equity has been presented which was up to previous year
included in notes to the financial statements.

(I) Change in accounting estimate

During the year, the Bank has revised the estimated useful lives of property and equipment by
revising the useful life of furniture and fixtures, motor vehicles and IT and office equipment.
This has resulted in an increase in depreciation for furniture, and fixtures by AFN 8,570
thousand, motor vehicle by AFN 3,716 thousand and IT and office equipment by AFN
38,440. The future impact of change in accounting estimate is to increase the yearly
depreciation charge of furniture and fixture and IT and office equipment by 100% and motor
vehicles by 25%.

3. Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented
in these financial statements.

(a) Foreign currency transactions

Transactions in foreign currencies are translated in to the functional currency of the Bank at
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in
foreign currencies at the reporting date are retranslated in to the functional currency at the
exchange rate at that date.

~



Da Afghanistan Bank
Notes to the financial statements
For theyear ended29 Hoot 1388 (20March2010)

Non-monetary assets and liabilities denominated in foreign currencies that are measured at
fair value are retranslated in to the functional currency at the exchange. rate at the date that the
fair value is determined.

For the purpose of retranslation as at 20 March 2010, the Afghani exchange rates used for the
major currencies were:

United States Dollar
Euro
Sterling Pounds
Pakistan Rupee

Foreign currency differences arising on retranslation and dealings in foreign currencies are
recognised in the income statement.

(b) Gold

Gold held as reserve

Refined gold held as foreign reserve are recorded at fair value at the statement of financial
position date. Changes in the fair value of gold are directly taken to the equity. Fair price is
determined by reference to the London Bullion Market Association ("LBMA") PM fixings at
a discount of USD 2 per troy ounces.

Gold at Bank vault

Non-refined gold and precious metals held at the Bank's vault are stated at cost, and are
included within other assets.

(c) Cash and cash equivalents

Cash and cash equivalents include foreign currency cash on hand, unrestricted balances held
with other central banks and highly liquid financial assets with original maturities of less than
three months, which are subject to insignificant risk of changes in their fair value, and are
used by the Bank in the management of its short-term commitments.

(d) Property and equipment

Recognition and measurement

Items of property and equipment, other than free-hold land, which is stated at revalued
amount, are measured at cost less accumulated depreciation and impairment losses, if any.

Cost includes expenditures that are directly attributable to the acquisition of the items of the
asset.

When parts of an item of property and equipment have different useful lives, they are
accounted for as separate items (major components) of property and equipment.

l1/PtI

1388 1387

48.482 51.760
65.570 67.545
72.765 73.185
00.575 00.645



Da Afghanistan Bank
Notes to the financial statements
For theyear ended29 Hoot 1388 (20March2010)

Subsequent costs

The cost of replacing part of an item of property and equipment is recognised in the carrying
amount of the item if it is 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 day-to-day servicing
of property and equipment are recognised in income statement as incurred.

Depreciation

Depreciation is recognised in income statement on a straight-line basis over the estimated
useful lives of each part of an item of property and equipment.

The estimated useful lives for the current and comparative periods are as follows:

1388 1387

Buildings
Furniture and other equipment
Vehicles

40 years
5 years
5 years

40 years
10 years
6.67 years

Depreciation methods, useful lives and residual values are re-assessed at the reporting date.

Surplus arising from the revaluation is credited to the revaluation reserve included in equity
section of the statement of financial position, except to the extent that it reverses a revaluation
decrease of the same asset previously recognised in the income statement, in which case the
increase is recognised in income statement. A revaluation deficit is recognised in the income
statement, except that a deficit directly offsetting a previous surplus on the same asset is
directly offset against the surplus in the revaluation reserve. Upon disposal, any revaluation
surplus relating to the particular asset being sold is transferred to equity. An item of property
and equipment is de-recognised upon disposal or when no future 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 the income statement in the year the asset is de-recognised. The asset's
residual values, useful lives and method are regularly reviewed and adjusted, if appropriate.

Reclassification to investment property

When a property is transferred from operating assets for the Bank's own use (owner-
occupied) to investment property, it will be carried at fair value and is reclassified as
investment property. Any gain arising on remeasurement at the time of transfer is recognised
in equity and any loss is recognised immediately in income statement.

(e) Investment property

Investment property is property held to earn rental income and for capital appreciation. The
Bank holds some investment properties as a consequence of its lease agreements. Investment
properties are measured at fair value with any change therein recognised in income statement.

1W'l~



Da Afghanistan Bank
Notes to the financial statements
For theyear ended29 Hoot 1388 (20March2010)

(Q Intangibles

Software acquired by the Bank is stated at cost less accumulated amortisation and
accumulated impairment losses.

Subsequent expenditure on intangible asset is capitalized only when it increases the future
economic benefits embodied in the specific asset to which it relates. All other expenditure is
expensed as incurred.

Amortisation is recognised in income statement on a straight-line basis over the estimated
useful life of the software, from the date it is available for use.

(g) Non-derivative financial instruments

Non-derivative financial instruments of the Bank comprise gold reserve, cash, advances and
other receivables, due from banks and financial institutions, treasury bills, currency in
circulation, due to banks and financial institutions, capital notes, due to customers, due to
International Monetary Fund and other liabilities.

Non-derivative financial instruments are recognised initially at fair value plus, for instruments
not at fair value through profit or loss, any directly attributable transaction costs, except as
described below. Subsequent to initial recognition non-derivative financial instruments are
measured as described below.

A financial instrument is recognised if the Bank becomes a party to the contractual provisions
of the instrument. Financial assets are de-recognised if the Bank's contractual rights to the
cash flows from the financial assets expire or if the Bank transfers the financial asset to
another party without retaining control or substantially all risks and rewards of the asset.
Regular way purchases and sales of financial assets are accounted for at trade date, i.e., the
date that the Bank commits itself to purchase or sell the asset. Financial liabilities are de-
recognised if the Bank's obligations specified in the contract expire or are discharged or
cancelled.

Held-to-maturity investments

When the Bank has the positive intent and ability to hold debt securities to maturity, these
investments are classified as held-to-maturity. Held-to-maturity investments are measured at
amortised cost using the effective interest method, less any impairment losses.

Available-for-sale financial assets

Subsequent to initial recognition, the Bank's investments in securities are classified as
available-for-sale financial assets are measured at fair value and changes therein, other than
impairment loss (see note 3(h», and foreign exchange gains and loss on available-for-sale
monetary items (see note 3(a», are recognised directly in equity. When an investment is de-
recognised, the cumulative gain or loss in equity is transferred to income statement.

Investment at fair value through profit or loss

An instrument is classified as at fair value through profit or loss if it is held for trading or is
designated as such upon initial recognition. Financial instruments are designated at fair value

lL~



Da Afghanistan Bank
Notes to the financial statements
For theyear ended29 Hoot 1388 (20March2010)

through profit or loss if the Bank manages such investments and makes purchase and sale
decisions based on their fair value. Upon initial recognition, attributal?le transaction costs are
charged in income statement when incurred. Financial instruments at fair value through profit
or loss are measured at fair value, and changes therein are recognised in income statement.

Other

Other non-derivative financial instruments are measured at amortised cost using the effective
interest method, less any accumulated impairment losses...

(h) Impairment

Financial assets

A financial asset is considered to be impaired if objective evidence indicates that one or more
events have had a negative effect on the estimated future cash flows of that asset.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as
the difference between its carrying amount, and the present value of the estimated future cash
flows discounted at the original effective interest rate. An impairment loss in respect of an
available-for-sale financial asset is calculated by reference to its current fair value.

Significant financial assets are tested for impairment on an individual basis. The remaining
financial assets are assessed collectively in groups that share similar credit risk characteristics.

All impairment losses are recognised in income statement. Any cumulative loss in respect of
an available-for-sale financial asset recognised previously in equity is transferred to income
statement.

An impairment loss is reversed if the reversal can be related objectively to an event occurring
after the impairment loss was recognised. For financial assets measured at amortised cost and
available-for-sale financial assets that are debt securities, the reversal is recognised in income
statement. For available-for-sale financial assets that are equity securities, the reversal is
recognised directly in equity.

Non-jinancial assets

The carrying amounts of the Bank's non-financial assets are reviewed at each reporting date
to determine whether there is any indication of impairment. If any such indication exists then
the asset's recoverable amount is estimated.

The recoverable amount of an asset is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, the estimated 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 risks specific to the asset.

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable
amount. Impairment losses are recognised in income statement.

Impairment losses recognised in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if

~~



Da Afghanistan Bank
Notesto the financialstatements
For theyear ended29 Hoot 1388 (20March 2010)

there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reversed only to the extent that the asset's car.rying amount does not
exceed the carrying amount that would have been determined, net of depreciation, if no
impairment loss had been recognised.

(i) Currency in circulation

Bank notes and coins in circulation represent a demand liability of the Bank when issued from
the vaults and are recorded in the statement of financial position at their denominated value.
Expenses on bank notes and coins in circulations include expenses on production, security,
transportation, insurance and other expenses. Expenses on bank notes and coins in circulation
are recognised as and when they are incurred. Any un-issued currency notes and coins lying
with the Bank's vault are not reflected in these financial statements.

G) Employee benefits

Defined benefit plans

The Bank operates an unfunded pension scheme for its permanent employees. Contributions
to the scheme are made by employees and the Bank. Employees contribute 3% of net monthly
salary and education allowance while the Bank contributes 5% of the budgeted salary on
yearly basis. Pension is payable after the retirement on monthly basis in accordance with
pension rules of the Bank depending upon completed years of service.

The Bank's net obligation in respect of defined benefit plan is calculated by estimating the
amount of future benefits that employees have earned in return for their service in the current
and prior periods; that benefit is discounted to determine its present value, and any
unrecognised past service costs and the fair value of any plan assets are deducted. The
discount rate is the yield at the reporting date on government securities that have maturity
dates approximating to the terms of the Bank's obligations. The calculation is performed by a
qualified actuary using the projected unit credit method. When the calculation results in a
benefit to the Bank, the recognised asset is limited to the net total of any unrecognised past
service costs and the present value of any future refunds from the plan or reductions in future
contributions to the plan.

When the benefits of a plan are improved, the portion of the increased benefits relating to past
service by employees is recognised in income statement on a straight-line basis over the
average period until the benefits become vested. To the extent that the benefits vest
immediately, the expense is recognised immediately in income statement.

The latest actuarial valuation was carried out on 29 Hoot 1388 (20 March 2010).

Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided.

Termination benefits

Termination benefits are recognised as a liability and an expense when, and only when, the
bank is demonstrably committed to either terminate the employment of an employee or group

WUI~



Da Afghanistan Bank
Notesto thefinancialstatements
For theyear ended29 Hoot 1388 (20March2010)

of employees before the normal retirement date or termination benefits as a result of an offer
made in order to encourage voluntary redundancy, opted by the employees.

(k) 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 settle the obligation. Provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability.

(I) Interest

Interest income and. expense are recognised in the income statement using the effective
interest method. The effective interest rate is the rate that exactly discounts the estimated
future cash payments and receipts through the expected life of the financial asset or liability.
The effective interest rate is established on initial recognition of the financial asset or liability
and is not revised subsequently.

The calculation of the effective interest rate includes all fees, transaction costs, and discounts
or premiums that are an integral part of the effective interest rate. Transaction costs are
incremental costs that are directly attributable to the acquisition, issue or disposal of a
financial asset or liability.

Interest income and expense presented in the income statement include:

. Interest on financial assets and liabilitiesat amortisedcost on an effective interest rate
basis.

. Intereston available-for-saleinvestmentsecuritieson an effectiveinterestbasis.

(m) Fee and commission

Fee and commission income and expenses that are integral to the financial asset or liability
are included in the measurement of the effective interest rate.

Other fee and commission income, including account servicing fee, transfer commission,
branch coordination commission are recognised as the related services are performed. When a
loan commitment is not expected to result in draw-down of a loan, loan commitment fee are
recognised on straight-line basis over the commitment period.

Other fee and commission expense relates mainly to transaction service fee and asset
management services, which are expensed as the services are received.

(n) Rental income

Rental income from investment properties is recognised in income statement on a straight-line
basis over the term of the lease. Lease incentives granted are recognised as an integral part of
the total rental income, over the term of the lease.

11jJflt,



Da Afghanistan Bank
Notes to the financial statements
For theyear ended29 Hoot 1388 (20March2010)

(0) Grant

Grant is recognised in the income statement over the periods necessary to match them with
the related asset when they are intended to compensate on a systematic basis. Grant relating to
asset including non-monetary grant at fair value is credited to a deferred grant account and is
released to the income statement over the expected useful life of the relevant asset.

(p) Taxation

Under Article 124 of the DAB Law, the Bank is exempt from taxes on income or profits;
personal property taxes on assets; taxes on transfer of funds and other financial transactions;
stamp duties on issuance of securities and bank notes; customs duties, import duties, sales tax,
value added taxes on imports of gold, bank notes and coins; sales tax on domestic supply of
gold, bank notes, and coins etc.

Accordingly, no provision for income tax has been made in these financial statements.

(q) Offsetting

A financial asset and a financial liability is offset and the net amount is reported in the
statement of financial position when the Bank has a legally enforceable right to set-off the
recognised amounts and it intends either to settle on a net basis or to realized the asset and
settle the liability simultaneously.

(r) New standards and interpretations not yet adopted

A number of new standards, amendments to standards and interpretations are not yet effective
for the year period 29 Hoot 1388, and have not been applied in preparing these financial
statements. None of these will have an effect on the financial statements of the Bank, with the
exception of:

IFRS 9 "Financial Instruments ", published on 12 November 2009 as part of phase 1 of the
IASB's comprehensive project to replace lAS 39, deals with classification and measurement
of financial assets. The requirements of this standard represent a significant change from the
existing requirements in IAS 39 in respect of financial assets: amortized cost and fair value.

The standard is effective for annual periods beginning on or after
application is permitted.

~
1 January 2013. Earlier



Da Afghanistan Bank
Notes to the financial statements

For theyear ended 29 Hoot 1388 (20 March 2010)

4. Gold reserve

Balance at beginning of the year
Gain! (loss) on revaluation
Exchange (loss) ! gain
Balance at end of the year

4.1 This represents 703,004.944 fine troy ounces (1387: 703,004.944 fine troy ounces) of gold in bar form held at
Federal Reserve Bank of New York as the Bank's international reserve.

4.2 As per Federal Reserve Bank, New York (FRB NY), these gold reserves do not meet the standards for
valuation set by the London Bullion Market Association ("LBMA"). The Bank has obtained an advice for the
estimate of discount to the LBMA rate of US$ 1,105.50 per troy ounce (1387: US$ 954 per troy ounce) from
Bank for International Settlement (BIS), Switzerland, which suggested discount from US$ 1 to 2 per troy
ounce to the LBMA rate. Accordingly, the Bank has valued the gold reserves at US$ 1,103.50 per troy ounce
(1387: US$ 952 per troy ounce) using discount ofUS$ 2 per troy ounce to the LBMA rate as at.the date of
statement of financial position.

1388

(AFN '000')

1387

(AFN '000')
5. Foreign currency cash reserve

Cash at head office

Cash at branches
8,443,754

920,550
9,364,304

6,692,580
352,185

7,044,765

This represents notes and coins freely convertible into foreign currency held by the Bank.

6. Due from banks and financial institutions

Demand deposits
Interest receivable

Current accounts with foreign banks

6.1 These carry interest ranging from 0.18% to 2.0% (1387: 0.10% to 2.50%).

7. Investments

Available for sale financial assets

Treasury bills

7.1
7.2

49,722,469
10,101,022
59,823,491

735,421
22,877,093
23,612,514

~7

1388 1387
Note (AFN '000') (AFN '000')

4.1 34,640,934 33,298,447
5,168,249 (163,744)

(2,198,110) 1,506,231
37,611,073 34,640,934

1388 1387
Note (AFN '000') (AFN '000')

6.1 91,381,595 118,242,427
54,714 153,967

692,392 204,502
92,128,701 118,600,896
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7.1 The Bank has entered into an investment management and consultation agreement with the International Bank
for Reconstruction and Development ("IBRD") for Reserves Advisory Management Program (RAMP). The
IBRD has placed the funds with the Federal Reserve Bank, New York carrying interest rates ranging trom
0.21% to 0.72% per annum. The carrying value of these investments as at the year end amounts to USD
1,011,350thousand (1387: 14,208thousand).

7.2.1 These are debt securities issued by the United States of America and United Kingdom treasuries and purchased
through Duetsche Bank. The treasury bills have original maturities of 89 days to 133 days (1387~28 to 182
days). These bills are purchased at a discount trom face value and do not pay interest before maturity. The
interest is the difference between the purchase price of the bill and the amount paid back on maturity or when
sold prior to maturity. The Bank intends to hold these bills till maturity dates.

7.2.2 US treasury notes have original maturity of 2 years and carry effective interest rate of 1.15% as of 1387.

8.1 Currency profile of advances and other receivables is as follows:

Foreign currencies
Local currency

1,025,557
555,267

1,580,824

1,084,232
961,281

2,045,513

8.2 These represent interest tree advances to the Government of Afghanistan and its agencies.

8.3 These represent advances to past regimes and receivables on account of misappropriation of the cash in hand
by the Bank's staff in prior years. The Bank has recognised full impairment provision against the previous
years' advances as the chances of the recovery of the same are remote.

(gjAy

7.2 Treasury bills 1388 1387
Note (AFN '000') (AFN '000')

Face value

US treasury bills 711 - 7,448,264
UK treasury bills 7.2.1 10,105,385 10,161,005
US treasury notes 7.2.2 - 5,292,096

10,105,385 22,901,365
Un-earned discount on treasury bills (4,363) (24,272)

10,101,022 22,877,093

1388 1387
Note (AFN '000') (AFN '000')

8. Advances and other receivables

Advances to government 8.2 34,330 .50,920
Others 1,546,494 1,994,593

?>.t 1,580,824 2,045,513
Less: Allowance for impairment of advances 8.3 (1,480,176) (1,480,176)

100,648 565,337
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1388

~F'N '000')

1387

(AFN '000')9. Investment property Note

Balance as at end of the year 9.1 4,800 4,800

9.1 Investment property comprises an agricultural land situated near Kabul which is leased out to a farmer. The
lease contract is for a period of 3 years, upon completion of 3 year subsequent renewal is subject to negotiation
with the lessee. Property interests held under operating leases are classified as investment properties. No
contingent rents are recognised. The Bank has given certain shops attached with the premises of the branches,
however, the portion given on leases is not significant and hence are not classified as investment properties.

The recent valuation was carried out during year 1385by MIS Pamir Property Dealer Kabul, a reputed
property dealer having' professional competency and experience in the location and category of the property
being valued. Fair value was determined with regard to recent market transactions for similar properties in the
same location as the Bank's investment property. The gains on the re-measurement of fair value of investment
property amounting to AFN 1,330 thousand was recognised in the revaluation reserve on the date of re-
classification ofthis property from property and equipmentto investment property.

Management is of the view that there is no significant change in the fair value of the said investment property
for the year 1388. Accordingly no gain/loss has been recognised in these financial statements.

Rental income earned from investment property is disclosed under Note 24.

*1



10.1 Freehold land and buildings were revalued in 1385 by Pamir Property Dealer, a well known local valuation expert having
knowledge and experience in the location and category of property, on the basis of market values. The revaluation resulted in a
surplus of AFN 369,490 thousand which has been included in revaluation reserve. No revaluation was conducted thereafter.

10.2 During the year, the Bank has exchanged with the Government of Afghanistan 11,980 square meter land having carrying value of
AFN 599,000 with 17,200 square meter ofland having fair value of AFN 2,373,600 thousand at the time of exchange. The gain on
exchange has been included in capital.

~

Da Afghanistan Bank
Notes to the financial statements

For theyear ended 29 Hoot 1388 (20 March 2010)

10. Property and Equipment

Freehold Furniture Motor
IT and

land Buildings and Fixtures Vehicles
Office Total

Equipment
(AFN '000')

Cost

Balance at 01 Hama11387 1,779,764 220,693 53,200 23,556 288,232 2,365,445
Additions 29,453 5,879 3,150 6,673 45,155
Balance at 30 Hoot 1387 1,779,764 250,146 59,079 26,706 294,905 2,410,600

Balance at 01 Hamal 1388 1,779,764 250,146 59,079 26,706 294,905 2,410,600
Additions (Note 10.2) 2,373,600 86,476 2,441 9,431 34,964 2,506,912
Disposals - - - - (2,593) (2,593)
Exchange ofland (Note 10.2) (599,000) - - - (599,000)
Balance at 29 Hoot 1388 3,554,364 336,622 61,520 36,137 327,276 4,315,919

Depreciation

Balance at 01 Hamal 1387 20,917 1,886 2,246 129,903 154,952
Adjustment of over depreciation - (27,922) (27,922)
Depreciation for the year - 6,254 989 994 43,017 51,254
Balance at 30 Hoot 1387 - 27,171 2,875 3,240 144,998 178,284

Balauce at 01 Hamal 1388 '
27,171 2,875 3,240 144,998 178,284-

Depreciation for the year 8,415 17,140 7,432 76,880 109,867
Disposals - - - (2,593) (2,593)
Balance at 29 Hoot 1388 - 35,586 20,015 10,672 219,285 285,558

Carrying amounts

AtOI Hamal 1387 1,779,764 199,776 51,314 21,310 158,329 2,210,493
At 30 Hoot 1387 1,779,764 222,975 56,204 23,466 149,907 2,232,316

At 01 Hamal 1388 1,779,764 222,975 56,204 23,466 149,907 2,232,316
At 29 Hoot 1388 3,554,364 301,036 41,505 25,465 107,991 4,030,361
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11. Intangible asset

Note

Cost

Balance at end of the year

Amortisation

Balance at beginning of the year

For the year

Balance at end ofthe year 11.1

11.1 This represents 'Core Banking System', an accounting software received by the Bank from United States Agency for
International Development (USAID) as grant in kind and is recognised at fair value as on that date, which is its invoice
value.

12. Other assets

Non-monetary gold bullion and bars

Adjustment for non-monetary silver

12.1

Inventories

MOU adjustments
Inter-branch accounts

Receivable against project accounts from Ministries

28
12.2
12.3

12.1 This represents the gold bullion and bars and gold and silver coins held in the Bank's vault. Under a Memorandum of

Understanding ("MoU") agreed between the Bank and the Ministry of Finance (MoF) in the year 1383, the Bank has

been granted clear title to all the gold bullion and bars, as well as certain gold and silver coins, asserted to be owned by
the Bank and physically located in the Presidential Palace vault. A count of these gold bullion, bars and coins was
conducted in the year 1384 for the purpose ofMoU and the value of these were estimated to AFN 8,061,400 thousands

as determined by local expert. In 1386, the Bank conducted a reconciliation process of gold bars and coins and desided
to write down the value ofthese minerals by AFN 2,384,167 thousands that represented a shortfall of gold bars and coins

handed over to the Bank by the Ministry of Finance under MoU. Subsequently, in the year 1387, the Bank completed
the physical recounting, re-weighing and reconciliation process of silver coins and included in the books of accounts the
AFN 6,711,255 thousand, being the value previously unaccounted for.

12.2 This represents the net debit balance of un-reconciled differences in inter-branch accounts. Management is in process of
reconciling these balances and the impact ofthese differences on the financial statements can not be determined as at the
date of statement of financial position.

12.3 This represents USD 9,010,807 receivable from different project accounts against which the Bank has made payments to
relevant ministries and government institutions during previous years. The amount has yet not been transferred ITom
project accounts to the Bank's correspondent bank accounts.

/lQI't7

1388 1387

(AF 'O (AFN '000')

30,116 30,116

I (3,331 )1

(11 ,020)

(6,023) (7,689)

(17,043) (11,020)
13,073 19,096

1388 1387

(AFN '000') (AFN '000')

12,572,983 5,861,728- 6,711,255
12,572,983 12,572,983

22,422 97

51,201
1,288 1,227,063

436,867 466,399
13,033,560 14,317,743
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Note
1388

(AFN '000')
13. Currency in circulation

Coins
Bank notes

428,400
103,926,962

104,355,362

(5,664,937)

98,690,425
Bank notes and coins held at vault of the Bank

14. Capital notes

Face value
Un-amortiseddiscount

10,370,000
(129,688)

10,240,312/4./

1387

(AFN '000')

428,400
81,697,815
82,126,215
(5,318,956)

76,807,259

19,263,000
(337,114)

18,925,886

14.1 These represent debt instruments issued by the Bank solely to licensed commercial banks and licensed money changers

and having maturity between 28 days to 182 days (1387: 28 days to 182 days). Capital notes are freely transferable
between licensed commercial Banks, licensed money changers and the Bank.

These carry interest between 4.11% to 10.5% (1387: between 8.6% to 16.8%) per annum.

Note
1388

(AFN '000'1
15. Due to banks and financial institutions

Foreign currency
Current accounts 11,296

Local currency
Current accounts

Overnight deposits

/5.2 18,417,250
7,357,700

25,774,950
25,786,246

15.1 Geographical profile of due to banks and financial institutions is as follows:

Foreign banks and financial institutions
Local banks

11,296
25,774,950
25,786,246

1387

(AFN '000')

1,965,550

7,283,964
22,168,682
29,452,646
31,418,196

3,546,380
27,871,816
31,418,196

15.2 These include required reserve balance amounting to AFN 10,062,917 (1387: AFN 3,873,398) maintained by the
commercial banks with the Bank in accordance with the requirements of Article 64 of the DAB Law.

15.3 Interest profile of the interest bearing deposits is as follows:
1388

(per annum)

Local currency:
Current accounts

Overnight deposits

0.5% to 7.28%

0.75% to 6.43%

1387

5.I%to 13.3%

6% to 13.68%

un~
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16. Due to cnstomers

1388

(AFN'OOO')

1387

0FN '000')Note

Foreign currency
Current accounts

Dormant accounts

Local currency
Current accounts

Time deposits
Dormant accounts

16.1 Current accounts consist of:

Government accounts

Others

16.2 These are past years' non-operative accounts of the customers of the Bank and non-operative accounts trans~erred by
other government owned commercial banks. Initially, non-operative accounts are classified as dormant for 10 years,
thereafter as residual for another 10 years. If the customers didn't claim back these deposits within this period, the Bank

transfers them to the Ministry of Finance (MoF), Government of Afghanistan. During the year 1388 no such accounts
were transferred to the MoF.

16.3 All these accounts are non-interest bearing.

17. IMF related liabilities Note
1388

fi\FN '000')
1387

{AFN '000')

Account 1
Account 2

17.1

34,399
1,112

35,511

34,399

...1..!..8
35,511

17.1 The Islamic Republic of Afghanistan is a member of International Monetary Fund (IMF) since 1955. The member

country can designate Ministry of Finance (MoF), central bank or any other agency as their Fiscal Agent. In addition,

each member is statutorily required to designate its central bank as Depository. The Government of Afghanistan has
nominated MoF as their Fiscal Agent and the Bank as the Depository.

As the Depository for the Islamic Republic of Afghanistan, the Bank is required to maintain, in additions to other
accounts, the following accounts:

Account 1 (Afghani)

Account 2 (Afghani)

IMF's holding of the member's currency are placed in IMF Accounts No 1 and No 2 in the central bank. The central bank

is required to record balances in the IMF No, I and NO.2 accounts as its liabilities. These balances, although maintained
within the central bank, are owned by the IMF. The IMF Account NO.1 is used for the IMF's operational transactions
whereas the IMF Account NO.2 is used for operational expenses incurred by the IMF in the member's currency.

lJJVtl

16.1 31,225,414 20,969,958
16.2 333,270 170,269

31,558,684 21,140,227

16.1 15,163,956 15,062,696
31,577 31,577

16.2 I 169,948 4,431
15,365,481 15,098,704

16.3 46,924,165 36,238,931

19,731,860 34,590,841
26,657,510 1,441,813
46,389,370 36,032,654
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18. Defined benefit plan

The Bank operates an unfunded defined pension scheme which covers all eligible empioyees as per the policy of the
Bank specified under note 3(j). The Bank obtained services of an independent actuary situated in Karachi - Pakistan, to

carry out the actuarial valuation of defined benefit obligations. The following data is based on the valuation carried out

at 29 Hoot 1388 (20 March 2010). No actuarial valuation was carried out for the years 1386 and 1387 due to the

ongoing staff down-sizing exercise and therefore, the full amount of expense for 1386 and 1387 plus the related liability
has been recognised during the year 1388.

The liability recognised in the statement of financial position in respect of defined pension scheme is the present value of
the defined benefit obligation at the 29 Hoot 1388.

Balance at beginning of the year

Adjustments of previous years

Charge for the year

Benefits paid during the year

Balance at end of the year

The amounts recognised in the statemeut of financial position are as follows:

Present value of defined benefit obligation

Non-vested past service cost to be recognised in future years

1,983,728

(760,621)
1,223,107

Movement in present value of defined obligations

Present value of defined obligations at beginning of the year

Current service cost

Interest cost

Vested past service cost due to changes in compensation structure

Non-vested past service cost due to changes in compensation structure
Actuarial loss

Benefits paid during the year

333,368

128,161

26,669

694,476

814,953

11,468

(25,366)

1,983,729

Expense recognised in the statement of comprehensive income is as follows:

Current service cost

Interest cost

Vested past service cost due to changes in compensation structure

Amortisation of non-vested past service cost
Actuarial loss

128,161
26,669

694,476
54,331
11,468

915,105

Actuarial assumptions

Principle actuarial assumptions at the reporting date, expressed as weighted averages, were:
1388 1387

(per annum)
Discount rate

Annual increase in salary

Average life expectancy of an individual retiring at age of 65 is 15 years.

6%
6%

wm~

1388 1387
Note (AF '000') (AFN '000')

333,368 295,036
- 38,332

915,105
(25,366)

1,223,107 333,368
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19. Deferred grant

This represents the amount received ITom United States Agency for International Development (US AID) through

Bearing Point (Consultants) in kind during years 1384 to 1386, mainly motor vehicles, IT and power equipment and
accounting software. The Bank recognised the fair value of the granted assets at the time of receipt (excluding fair value

of professional assistance provided by USAID through Bearing Point, retrospectively by re-stating previous years
financial statements as 1384 AFN 25,624 thousand, 1385 AFN 153,247 thousand and in 1386 AFN 30,349 thousand
respectively aggregating to AFN 209,220 thousand.

The recognition of deferred grant and grant income in accordance with the policy of the Bank as mentioned in note 3(0)
is summerised below:

Balance at beginning of the year

Adjustments of previous years

Accumulated transferred to income

Balance at end of the year

Accumulated transferred to income

Balance at beginning ofthe year

Adjustment of over depreciation in previous years

Transfer to income during the year
Balance at end of the year

20. Provisions and other liabilities

Voluntary retirement compensation payable
Deposit against letters of credit -net

Current accounts of departments of DAB

MOU adjustments

Sundry payables

Withholding taxes payable

Suspense accounts

RAMP management fee payable

Interest payable

20.1 Currency profile of provisions and other liabilities is as follows:

20.2

28
20.4

20.5

Local currency

Foreign currency

20.2 These represents the deposits received by the Bank against issuance of letters of credit amounting to AFN 5,484,769

thousand and disbursements there against, amounting to 1,357,246 thousand. The Bank issues letters of credit only to
the government and governmental organisations against receipt of 100% deposit.

20.3 In 1387 these represented the current accounts of various departments of the Bank that were opened in past as per earlier
practice. The Bank has closed these departmental current accounts during the year 1388.

20.4 These include sundry payables amounting to AFN 523,560 thousand (1387: AFN 528,669 thousand) representing the

payables relating to the previous regimes in respect of which the details ofthe payees are yet to established by the Bank.

20.5 The Bank is in the process of reconciling these balances and would eventually be transferred to either appropriate
account head or to the retained earnings in future. Impact of these balances on the over all financial statements can not
determined as at the date of statement of financial position.

iWtl,

1388 1387

(AFN '000') (AFN '000')

282,670 251,331- 31,339-
282,670 282,670

(170,398) (90,549)
112,272 192,121

90,549 83,213- (27,922)
79,849 35,258

170,398 90,549

146

4,127,523 6,846,953
70,413

49,550

970,723 946,482

49,683 2,988
506 68,222

8,316
- 43,961

5,206,301 7,979,165

1,078,778 1,132,212
4,127,523 6,846,953
5,206,301 7,979,165
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21. Capital and reserves

21.1 Capital

According to Article 27 of the DAB Law, the authorized capital of the Bank is AFN 8,000,000 thousand or such higher amount as shall
result form allocations from net profit pursuant to Article 29 of the DAB Law. The capital of the Bank is solely held by the
Government of Islamic Republic of Afghanistan, and shall not be transferable or subject to encumbrances. Under the Memorandum of

Understanding (MoU) entered with the Ministry of Finance (MoF), the paid up capital of the Bank has been reduced to below AFN
8,000,000 thousand (Afghanis eight billion) as a consequence of the transfer of assets and liabilities to the MoF.

21.2 Capital management

After the allocation of accumulated (losses) / profit to the capital account, the capital of the Bank falls below five percent (5%) of the

total amount of liability as at the year end. The Bank is considering recapitalisation of short fall in capital from the Government as per
the Article 31 of the DAB Law.

Total

36,298,395
(6,215,071)

30,083,324

30,083,324
(164,000)

5,419,538
35,338,862

According to the Article 29 of the DAB Law, the Bank shall hold a general reserve and a revaluation reserve. The Bank may, if
required, shall create a special reserve with the approval ofMoF.

The Bank has a revaluation reserve amounting to AFN 35,502,862 thousand as on 29 Hoot 1388 (30 Hoot 1387: AFN 30,083,324
thousand), which represents the cumulative unrealised gains on the revaluation of gold reserves at market prices, freehold land at fair

values and un-realised valuation gains from revaluation of other monetary assets and liabilities denominated in foreign currencies at
each statement of financial position date.

21.4.2 According to Article 29 of the DAB Law, exchange gains / (losses) can be avialable only to off-set unrealised gains / (losses) in future.

To comply with the requirements of Article 29 of the DAB Law, the Bank has adjusted unrealised exchange losses for the year against
the capital as there is no balance of revaluation reserve as at balance sheet date.

21.5 Accumulated losses

According to Article 29 of the DAB Law, if the Bank has a net profit for any financial year, it shall be allocated to the capital account to

increase the capital of the Bank to a level equivalent to five percent (5%) of the aggregate amount of monetary liabilities shown on the

balance sheet of the Bank as at the end of that financial year.

~y

21.3 Reconciliation of movement in revaluation reserves

Un-realised Foreign
gain on Gold exchange

available for Freehold land
(Note 21.4.1)

revaluation
sale financial reserve

assets (Note 21.4.2)

(AFN '000')

Balance at 01 Hamal 1387 369,490 29,877 ,578 6,051,327
Loss recognised during the year (163,744) (6,051,327)
Balance at 30 Hoot 1387 - 369,490 29,713,834

Balance at 01 Hamal 1388 369,490 29,713,834
Reserve on exchanged land (164,000)
Gain recognisedduringthe year 251,289 - 5,168,249
Balance at 29 Hoot 1388 251,289 205,490 34,882,083

21.4.1 Revaluation reserve
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Note
1388

(AFN 'OOO'}

22. Interest income

Interest on balances with banks and financial institutions

Interest on treasury bills
Income from available for sale financial assets

959,960
52,732
48,566

1,061,258

23. Interest expense

Interest on capital notes

Interest - others 23.1
1,130,346

168,686
1,299,032

23.1 This represents the interest on overnight deposit and cash reserve accounts of the local commercial banks.

Note
1388

(AFN 'OOO'}
24. Other operating income

Rental income

Grant income

Regulatory income

Assets and liabilities adjusted 24.1

1,261
79,849
46,337

315,346
442,793

24.1 Assets and liabilities adjusted

These represent the assets and liabilities of past years written off/back during the year as follows:

1388

(AFN '000')

Due from banks and financial institutions

Other assets

Provisions and other liabilities

(29,522)
(3,342)

348,210
315,346

25. Personnel expenses

Salaries

Defined benefit plan contribution
Other allowances

427,137
915,105
75,349

1,417,591

26.

1387

(AFN '000'2

2,350,710
723,906

3,074,616

1,184,276
907,815

2,092,091

1387

(AFN '000')

1,590
35,258
28,043

64,891

1387

(AFN '000')

368,143
29,215

126,005
523,363

Printing cost of bank notes is paid to De La Rue International Limited, Basingstoke - England at agreed rates under
specific arrangements.

~
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27. Other expenses

1388

(AFN '000')

1387

(AFN'OOO')

Audit fee and expenses

Repair and maintenance
Rent

Printing and stationery

Transportation
Communication

Insurance

Travelling

Other expenses

4,424
10,870
5,128
8,222

10,660
33,094

1,748
24,488
13,646

112,280

5,532
10,354
4,297
8,796

14,785
32,264
23,097
19,168
37,184

155,477

28. Memorandum of understanding (MoD)

In compliance to the Article 130 of the DAB Law (transitional Article), the Bank entered into a MoO with the Ministry
of Finance (MoF) during year 1383 (2005), based on which the balances due from / to various ministries of the

government have been netted off and adjusted in equity on 12 Hoot 1385 (02 March 2007), which resulted in a capital
loss of AFN 8,067,794 thousand. A full reconciliation of the balances in the accounts related to the MoO has not yet
been finalised and is in process. Reconciliation related adjustments due to recoveries have not been determined and
recognised. Any adjustment in this respect will be made when determined.

29. Cash and cash equivalents

Foreign currency cash reserve

Current accounts with foreign banks

1388 1387
Note (AFN '000') (AFN '000')

5 9,364,304 7,044,765
6 692,392 204,502 .

10,056,696 7,249,267

IJPq
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30. Risk management policies

The Supreme Council of the Bank, chaired by the Governor, has the overall responsibility and oversight of the Bank's risk

management framework. The Bank is primarily subject to credit, liquidity, market (interest risk and currency risk) risks and

operational risk. The policies and procedures for managing these risks are outlined in notes 30.1 to 30.6. The Bank has designed

and implemented a framework of controls to identifY, monitor and manage these risks. The senior management is responsible for

advising the Governor on the monitoring and managing of these risks. In addition International Monetary Fund (IMF)
representatives visit the Bank quarterly to advise senior management and Governor on the management of these risks.

The Market Operations Department within the Bank is responsible for monitoring the Foreign Currencies Reserves as per the
Bank's Reserves Management Policy and Guidelines.

30.1 Credit risk

Credit risk which is the risk that a counter party will be unable to pay the amounts in full when due. The Bank's primary exposure
to credit risk arises through investment in treasury bills and deposits with banks and financial institutions. Treasury bills have

insignificant credit risk as these bills are "guaranteed" by the issuing governments and credit risk arising from deposit with banks

and financial institutions is managed by monitoring, reviewing and analyzing th~se deposits frequently. The Bank manages credit
risk arising from issuance of letters of credit by obtaining 100% margin against letters of credit.

The Bank's concentration of credit risk exposure is as follows:

Due from banks and financial institutions
Investments

Financial instruments with off-balance sheet risk

The Bank neither enter into nor is a party to financial instruments and contractual obligations that, under certain conditions, could

give rise to or involve elements of, market or credit risk in excess of that shown in the statement of financial position such as
interest rate swaps, forward foreign exchange contracts, financial guarantees, and commitments to extend credit.

30.2 Liquidity risk

Liquidity risk reflects the Bank's inability in raising funds to meet commitments associated with the financial instruments. For

liquidity risk arising from local currency activities, the Bank manages the daily liquidity position of the local banking system by

monitoring daily inter-bank clearing system operating under the Bank. The risk arising out of the Bank's obligations for foreign

currencies balances or deposits is managed through available reserves, open market operations and issue of capital notes.

The table below shows the Banks' assets and liabilities at the statement of financial position date in to relevant maturity grouping
based on the remaining period to the contractual maturity date.

~

1388 1387
Note (AFN '000') (AFN '000')

6 92,073,987 118,446,929
7 59,823,491 23,612,514

151,897,478 142,059,443
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Maturities of assets aud liahilities

(AFN '000')

As at 29 Hoot 1388 (20 March 2010)

Assets

Foreign currency cash reserve 9,364,304 9,364,304
Due from banks and financial institutions 746,118 47,974,435 43,408,148 92,128,701
Investments 7,666,902 52,156,589 59,823,491
Advances and other receivables 100,648 100,648
Other assets

.
438,155 438,155

Total 29 Hoot 1388 (20 March 21110) 18,215,479 100,131,024 43,508,796 161,855,299

Liabilities

Currency in circulation 98,690,425 98,690,425
Capital notes 6,502,369 3,737,943 10,240,312
Due to banks and financial institutioris 25,786,246 25,786,246
Due to customers 46,389,370 534,795 46,924,165
IMF related liabilities 35,511 35,511
Provisions and other liabilities 1,028,722 4,127,523 5,156,245
Total 29 Hoot 1388 (20 March 2010) 73,239,849 11,164,687 3,737,943 98,690,425 186,832,904

Net liqnidity gap
As at 29 Hoot 1388 (20 March 2010) (55,024,370) 88,966,337 39,770,853 (98,690,425) (24,977,605)

Cumnlative gap
As at 29 Hoot 1388 (20 March 2010) (55,024,370) 33,941,967 73,712,820 73,712,820 (24,977,605)

As at 30 Hoot 1387 (20 March 2009)

Assets

Foreign currency cash reserve 7,044,765 7,044,765
Due from banks and financial institutions 35,591,758 49,701,498 33,307,639 118,600,895
Investments 2,458,033 10,263,263 10,891,219 23,612,515
Advances and other receivables 401,033 164,304 565,337
Other assets 1,693,462 1,693,462

47,189,051 59,964,761 44,363,162 151,516,974

Liabilities

Currency in circulation 76,807,259 76,807,259
Capital notes 11,898,486 1,309,670 5,717,730 18,925,886
Due to banks and financial institutions 31,418,196 31,418,196
Due to customers 36,032,654 206,277 36,238,931
IMF related liabilities 35,511 35,511
Provisions and other liabilities 1,063,990 6,846,953 7,910,943

80,448,837 8,362,900 5,717,730 76,807,259 171,336,726
Net liqnidity gap
As at 30 Hoot 1387 (20 March 2009) (33,259,786) 51,601,861 38,645,432 (76,807,259) (19,819,752)

Cumnlative gap (33,259,786) 18,342,075 56,987,507 56,987,507 (19,819,752)

/Wd,
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Distribntion of Assets, Liabilities, Contingent Liabilities and Commitments

The distribution of assets, liabilities and off-balance sheet items by geographic regions as at 29 Hoot 1388 (20 March 2010) are as follows:

Assets Liabilities

(AFN '000')
Net Value of

Assets
(Liabilities)

188,218,339 (113,212,393)
31,044,973
52,285,218
57,773,874
27~672

Coutingent
Liabilities and
Commitments

Mghanistan
Asia

Europe
America

75,005,946
31,044,973
52,285,218
57,773,874

216.J.!.!!.011 188~339

The distribution of assets, liabilities and off-balance sheet items by geographic regions as at 30 Hoot 1387 (20 March 2009) are as follows:

Assets Liabilities

(AFN '000')
Net Value of
Assets

(Liabilities)
171,930,437 (114,707,605)

21,599,620
93,425,462
28,790,487
29, I07,964

Contingent
Liabilities and
Commitments

Mghanistan
Asia

Europe
America

57,222,832
21,599,620
93,425,462
28,790,487

201,038,401 171,930,437

30.3 Market risk

Market risk is defined as the risk of loss as a result of changes in market risk factors, these include prices, interest rates, foreign exchange rates, comlllDdity prices and credit

spreads. The Bank is exposed to market risk, as a consequence of its operations to deliver its policy objectives as well as in the course of managing the Bank's statement of

financial position, principally through changes in the relative interest rates received on its assets and paid on its liabilities. Exposure may also be incurred to changes in
exchange rates and to shifts in general market conditions, such as the liquidity of asset markets.

All market risk is managed within the Bank's Market Operations Department through Reserves Mnagement Policy and Guidelines. The Bank is exposed to interest rate risk

principally via its investments in treasury hills and short term deposits with other banks and financial institutions bought and held to maturity in normal circumstances with the

intention of maintaining the value nfthe Bank's capital and generating income to pay for the Bank's policy functions.

30.4 Interest rate risk exposure

Interest rate risk is the exposure of the Bank to the effects of the fluctuation in the prevailing levels of market interest rates on its financial position and cash flows. The Bank's

investments in treasury bills and short term deposits with other banks and financial institutions are primarily linked to prevailing market conditions. All other liabilities of the
Bank are non interest bearing except the capital notes and minimum cash reserve accounts of local commercial banks included in due to other banks and financial institutions.

The table below summarizes the Bank's exposure to interest rate risks. Included in the table are Bank's financial assets and liabilities at carrying or revalued amounts.

categorized by earlier of contractual reprising of maturity dates non interest bearing financial instruments are shown for reconciliation purposes.

The Bank does not have any material positions in off-balance-sheet instrnments whose valne can be affected by interest rate contracts, such as swaps, futures, and forwards;
option contracts, such as caps, floors, and options on futures; and firtn forward commitments to buy or sell loans, securities, or other financial instrnments.

As at 29 Hoot 1388 (20 March 2010)

Assets

Foreign currency cash reserve

Due from banks and financial institutions

Investments

Advances and other receivables

Other assets

Liabilities

Currency in circulation

Capital notes
Due to banks and financial institutions

Due to customers

1MF related liabilities

Provisions and other liabilities

On balance sheet interest sensitivity gap

Cumulative gap

N.A 9,364,304 9,364,304
0.18% to 2.0% 47,973,447 43,408,148 747,106 92,128,701
0.21% to 0,72% 7,666,902 52,156,589 59,823,491

N.A 100,648 100,648
N,A 438,155 438,155

55,640,349 95,564,737 10,650,213 161,855,299

N.A 98,690,425 98,690,425
4.11% to 10.5% 6,502,369 3,737,943 10,240,312

0.75% to 6% 25,774,950 11,296 25,786,246
N.A 46,924,165 46,924,165
N.A 35,511 35,511
N.A 4,127,523 1,028,722 5,156,245

32,277,319 7,865,466 146,690,119 186,832,904

23,363,030 87,699,271 (136,039,906) (24,977,605)

23,363,030 1lI,IJ§2,301 111,1)2,301 111,062,301 (24,977,605)

'tJtIl
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As at 30 Hoot 1387 (20 March 2009)

Assets

Foreign currency cash reserve

One from banks and financial institutions

Investmcnts

Advances and other reccivables

Other assets

Liabilities

Currency in circulation

Capital notes

Due to banks and [mancial institutions

Duc to customers

IMF related liabilities

Provisions and other liabilities

On balance sheet ioterest sensitivity gap

Cumulative gap

Average interest rates applied during the year

The average interest rates for assets and liabilities olthe Bank applied during the year ended 29 Hoot 1388 (20 March 2010) are as follows:

GBP
%Assets

Due from banks and [mancial institutions

Investments

Liabilities

Capital notes

Due to banks and financial institutions

USD
%

EUR
%

0.26

0.47

0.51 0.88

0.41

The average interest rates for assets and liabilities olthe Bank applied during the year ended 30 Hoot 1387 (20 March 2009) are as follows

Assets

Due from banks and financial institutions

Investments

Liabilities

Capital notes

Due to banks and financial institutions

Interest rate sensitivity analysis

USD

%

1.14
0.52

EUR

%
1.63

GBP

%
1.55

0.68

AFN

%

7.50

3.38

AFN

%

14.19

14.00

The objective of interest rate risk management is to control the effccts that interest rate fluctuations have on net interest revcnue and on the net present value of the Bank's assets, liabilities
and off-balance-sheet instruments.

As at 29 Hoot 1388 (20 March 2010)

Gainl(loss) per basis point
1-3 months

3 month to I year
1-5 years

Over 5 years
Total

As a percentage of net interest income

As a percentage of Equity

As at 30 Hoot 1387 (20 March 2009)

Gainl(Ioss) per basis point

1-3 months

3 month to I year

1-5 years

Over 5 years

Total

As a percentage of net interest income

As a percentage of Equity

III ,Qg,,301 !J..!.Q,§23

-467.09%
3.98%

Impact on Net
. Interest

IncomelEquity

(233,630)
(876,993)

(1,110,623)
467.09%
-3.98%

86,629,457 866,295
88.17%
2.98%

(866,295)
-88.17%
-2.98%

~

N.A
0.I%to2.5% 84,934,787

0.729% to 0.869 12,721,296
N.A

N.A

97,656,083

N.A
8.6% to 16.8% 13,208,156
6% to 13.68% 29,452,646

N.A

N.A
N.A

42,660,802

54,995,281

54,995,281

7,044,765 7,044,765

33,307,639 358,469 118,600,895

10,891,219 23,612,515

565,337 565,337

1,693,462 1,693,462

44,198,858 9,662,033 151,516,974

76,807,259 76,807,259

5,717,729 18,925,885

1,965,550 31,418,196

36,238,931 36,238,931

35,511 35,511

6,846,953 1,063,990 7,910,943

12,564,682 116,111,241 171,336,725

31,634,176 (106,449,208) (19,819,751)

86,629,457 86,629,452_-- 86,629,457 (19,819,751)
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30,5 Cnrrency risk

Cnnency risk is the risk that the valne of a financial instrument will fluctuate dne to changes in foreign exchange rates. Foreign cnrrency activities result mainly from the Bank's holding of

foreign cnnency assets under its foreign reserve management function. The overall level of these assets is determined based on the prevailing extent of credit and liquidity risks. In order to

avoid losses arising ITom adverse changes in the rates of exchange, the Bank's compliance with the limits established for foreign cUrrency positions is being regularly monitored by the

management.

As of to date the Bank has not entered in to any foreign cnnency hedging transaction.

Foreign currency financial assets and liabilities

As at 29 Hoot 1388 (20 March 2010)

Financial assets

Cash 00 hand -foreign cnnencies 8,288,439 1,051,742 5,950 11,923 3,868 2,417 9,364,338

Due from banks and financial institutions 36,324,181 33,978,885 21,231,639 117,663 476,333 92,128,701

Investments 49,722,469 10,101,022 59,823,491

Advances and other receivables 102,922 102,922

Other assets (inter-branches) 2,749,413 (41,055) (10,843) 867 (2,697,094) 1,288

97,084,502 34,989,572 31,338,611 1,080 122,398 (2,115,422) 161,420,741

Financial liabilities

Cnnency in circulation 98,690,425 98,690,425

Capital notes 10,240,312 10,240,312

Due to banks and financial institutions 11,296 25,774,950 25,786,246

Due to customers 28,757,390 2,347,518 284,884 1,116 84,680 15,448,578 46,924,165

IMF related liabilities 35,511 35,511

Provisions and other liabilities 4,410,700 560,460 960 1 378 233,802 5,206,301

33,179,386 2,907,977 285,844 1,117 85,059 150,423,57 186,882,960

Net foreign corrency exposure 63,905,116 32,081,595 31,052,767 (37) 37,339 (152,538,999) (25,462,219)

I I I I I I I

As at 30 Hoot 1387 (20 March 2009) USD Euro GBP Irian Toman PKR Others Total

(AFN '000')

Financial assets

Cash on hand -foreign currencies 6,905,590 114,982 5,950 12,910 3,002 2,332 7,044,765

Due ITom banks and financial institutions 66,580,047 31,834,232 20,146,655 35,331 4,630 118,600,895

Investments 13,469,224 10,143,290 23,612,514
Advances and other receivables 39,356 525,981 565,337

Other assets (inter-branches) 3,913,643 (41,316) 2,217 (775) 1,217 (2,181,523) 1,693,463

90,907,860 31,907,897 30,298,112 12,135 39,550 (1,648,580) 151,516,974

Financial liabilities

Cnnency in circulation 76,807,259 76,807,259

Capital notes 18,925,886 18,925,886

Due to banks and financial institutions 1,505,677 373,902 3,734 82,072 29,452,810 31,418,196

Due to customers 18,432,715 2,329,943 177,208 12,954 16,630 15,269,481 36,238,931

IMF related liabilities 35,511 35,511
Provisions and other liabilities 5,781,973 298,446 942,626 7,023,045

25,720,365 3,002,291 180,942 12,954 98,702 45,700,428 74,715,683

Net foreign currency exposure 65,187,495 28,905,606 30,117,169 (819) (59,151) (143,082,153) (18,931,853)

Note: Other cnnencies include Afghanis as well to match the total of each financial instrument's balance with the balance sheet.
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Sensitivity analysis on foreign cnrrency financial assets and liahilities

As at 29 Hoot 1388 (20 March 2010)

(93,618)

(916,525)

(598,235)

(26,984)

(1,635,362)

113

314,756

49,726

364,595

(1,270,767)

Total

(70,424)

(1,185,963)

(236,125)

(394)

~
)1,531,655)

19,654
209,694

60,804
290,152

)1,241,503)

30.5.2 Ellect of 1% decrease in exchange rates will have same ellct on net ourealized gains/(Iosses) for both years but in opposite direction.

30.5.3 Prior year figures have been restated and reclassified, whereever necessary, due to current restatement to financial statements.

30.6 Operatioual risks

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Bank's processes, personnel, technology and infrastructure, and from external

factors other than credit, liquidity and market (interest and currency) risks such as those arising form legal and regnlatory requirements and generally accepted corporate governance.

The Bank's objective is to manage operational risk so as to balance the avoidance of fmanciallosses and damage to the Bank's reputation with overall cost effectiveness and to avoid

control procedures that restrict initiative and creativities.

The primary responsibility for the development and implementation of controls to address operational risk is assigned to senior management within each department of the Bank. This

responsibility is supported by the development of overall Bank's policies for the management of operational risk in the following areas:

-requirements for appropriate segregation of duties, including the independent authorisation of transactions

-requirements for the reconciliation and monitoring of transactions

-compliance with regulatory and other legal requirements

-documentation of controls and procedures

-requirements for the periodic assessment of operational risks faced, and the adequacy of controls and procedures to address the risks identified

-requirements for the reporting of operational losses and proposed remedial action

-development of contingency plans

-training and professional development

-ethical and business standards

Compliance with the Bank's standards is supported by a periodic reviews nndertaken by Internal Auditor. The result of Internal Audit reviews are discussed with the management of the

unit to which they relate, with snnnnaries submitted to the Executive Board of the Bank.

~1

Ellect of I % increase in exchange rate (AFN '000')

Financial assets

Cash on hand - foreign currencies (82,884) (10,517) (59) (119) (39)
Due from banks and financial institutions (363,242) (339,789) (212,316) (1,177)
Investments (497,225) (101,010)
Advances and other receivables

Other assets (inter-branches) (27,494) 411 108 (9)
Losses from Financial Assets (970,845) (349,896) (313,386) (11) (1,224)

Financial liabilities

Currency m circulation
Capital notes
Due to banks and financial institutions 113

Due to costomers 287,574 23,475 2,849 11 847
IMF related liabilities

Provisions and other liabilities 44,107 5,605 10 0 4
Gains from Financial Liabilities 331,794 29,080 2,858 11 851

Net-onrealised gains/(Iosses) on foreign
corrency (639,051) (320,816) (310,528) 0 (373)

I I I I IAs at 30 Hoot 1387 (20 March 2009) USD Euro GBP Irian Toman PKR I Others

Ellect of I % increase in exchange rates (AFN '000')

Financial assets

Cash on hand - foreign currencies (69,056) (1,150) (59) (129) (30)
Doe from banks and financial institutions (665,800) (318,342) (201,467) (353)
Investments (134,692) (101,433)
Advances and other receivables (394)
Other assets (inter-branches) (39,136) 413 (22) 8 (12)
Losses from Financial Assets (909,079) (319,079) (302,981) (121) (396)

Financial liabilities

Currency in circulation
Capital notes
Doe to banks and financial institutions 15,057 3,739 37 821
Due to customers 184,327 23,299 1,772 130 166
IMF related liabilities

Provisions and other liabilities 57,820 2,984
Gains from Finanial Liabilities 257,204 30,023 1,809 130 987

Net nn-realised gains/{losses) on foreign
currency (651,875) (289,056) (301,172) 8 592
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31. Fair values of financial assets and liabilities

The fair value of a financial instrument is the amount for which an asset could be exchanged, or a liabil!ty settled, between knowledgeable,
willing parties in an arms length transactions.

The fair values of fmancial instruments reflected in the financial statements approximate to their carrying values.

32. Related parties

Transactions with related parties

The Bank is a Governmental entity as the Islamic Republic of Afghanistan is the ultimate owner of the Bank. Related patties to the Bank
include the Government of Afghanistan, various department of the government, government controlled entities and enterprises. Generally
the Bank entered in to the following transactions with the governmentand its related organizations.

(a) The Bank acts as a depository of the government and or its agent or institutions provide banking services to government,
governmental organizations and enterprises;

Issue letters of credit on behalf of government, governmental organisation and enterprises;

The Bank does not ordinarily collect any commission, fees or other charges for the services which it renders to the government; and
As the agent of the government manages the foreign reserves.

(b)
(c)
(d)

The Bank issued no advance in year 1388 (1387: AFN 2,000 thousand issued and duly settled before the year end) to the government and
governmental organizations.

The Bank enters in to transactions with Government and its related organizations in the ordinary course of the business.

The Related Party balances outstanding as of Balance Sheet dates are as follows:

1388

(AFN '000')

1387

(AFN '000')

General Government accounts

Other Government owned entities
41,029,587
5,622,747

46,652,334

36,517,525
6,857,903

43,375,428

Members of the Supreme Council and Key Managerial Personnel

H.E Abdul Qadeer Fitrat is the Governor of the Bank and the chairman of Supreme Council

H.E Mohibullah Safi is the First Deputy Governor of the Bank and the vice-chairman of Supreme Council
H.E Dr. Shah M.Mehrabi, the member of the Supreme Council and the Chairman of the Audit Cornmittee

H.E Dr. Ghani Ghousi, member of the Supreme Council

H.E Dr. Hazrat Umar Zakhilwal, member of the Supreme Council and Audit Committee

H.E Noorullah Delawari, member of the Supreme Council and Audit Committee

H.E Ghulam Mohauunda Eyellaqi, member of the Supreme Council

Remuneration to the members of the Council and Key Managerial Personnel

The members of the Supreme Council received remuneration totaling AFN 679 thousand (1387: AFN 770 thousand). Key Managerial
personnel received salary and related expenses totaling AFN 7,114 thousand (1387: AFN 8,417 thousand).

In addition to the salary, the Governor of the Bank received AFN 720 thousand as other benefits (1387: AFN 798 thousand).

33. Project accounts

The Bank acts as a custodian of project accounts on behalf of Ministry of Finance. The assets held in trust or in a fiduciary capacity by the
Bank are not treated as assets of the Bank and accordingly are not included in these financial statements.

~
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34. Financial Guarantees

There are no financial guarantees are conditional conunitments to guarantee performance to third parti~s inclunding the Government apart
trom the letters of credits that are fully supported by cash deposits in the related customers accounts.

35. Corresponding figures

The corresponding figures have been rearranged / or reclassified wherever necessary for the purpose of comparison. Significant
reclassifications are sununarised below:

35.1 Duefrom Banks andfinancial institutions
(AFN '000')

Balance as per ftnancial statements of 1387
Included in investments

Reclassified balance, 1387

119,336,317

(735,421)

118,600,896

35.2 Treasury bills

Separate line item
Included in investments

Reclassified balance, 1387

22,877,093
(22,877,093)

35.3 Investments

Balance as per financial statements of 1387
Reclassified trom due trom banks and financial institutions

Treasury bills

Reclassified balance, 1387

735,421
22,877,093
23,612,514

35.4 Defined benefitplan

Balance as per financial statements of 1387

Liability relating to employee benefits wrongly included in provisions and other liabilities
Reclassified balance, 1387

295,036
38,332

333,368

35.5 Deferred grant

Balance as per financial statements of 1387

Grants wrongly included in provisions and other liabilities

Reclassified balance, 1387

160,782
31,339

m:w
35.6 Provisions and other liabilities

Balance as per financial statements of 1387

Liability relating to employee benefits wrongly included in provisions and other liabilities

Grants wrongly included in provisions and other liabilities

Reclassified balance, 1387

8,048,836
(38,332)
(31,339)

7,979,165

Masood Khan Musa Ghazi

(Chief Financial Officer)
Mohibullah 8afi

(First Deputy Governor)

~

~~ 4-J1Jd
Abdul Qadeer Fitrat

(Governor)


