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Saudi Fransi Capital demonstrated its resilience and 
agility in the face of the challenges of 2020, launching 
seven new products to capitalise on new market 
dynamics while ensuring operational and service 
continuity across its Asset Management, Investment 
Banking and Securities businesses.

During a year characterised by uncertainty and volatility, Saudi 
Fransi Capital maintained focus on providing industry leading 
investment products and services to its government and private 
clients across the Kingdom.

It acted to ensure business continuity and safeguard its staff 
from the impact of COVID-19 through a range of health and 
safety measures, while accelerating a variety of digital initiatives 
to boost client engagement and experience.

Despite the challenging operating and business environment, it 
successfully launched a host of new investment products, closed 
major investment banking deals, and facilitated increased local 
and international equity trading volumes.

As a result of these achievements, Saudi Fransi Capital, the 
Banque Saudi Fransi subsidiary, delivered record financial 
performance during the year, posting its highest-ever operating 
revenue of SAR 381.55 million (+30%) and net income before 
Zakat and income tax of SAR 153.20 million (+35%).

Investment Banking 

Investment Banking maintained the top spot in the Equity 
Capital Markets ranking in Saudi Arabia, with a total of 14 
deals valued at SAR 16.8 billion since inception (excluding 
Saudi Aramco’s IPO), while ensuring continuity of its services to 
clients throughout the year.

It successfully completed two blockbuster transactions in 2020 
– a SAR 5 billion Tier-1 sukuk for BSF and a SAR 4.5 billion 
rights issue for Zain KSA, raising a total of SAR 9.5 billion in 
capital.

•	 Banque Saudi Fransi mandated Saudi Fransi Capital as sole 
book runner and lead manager for its SAR 5 billion private 
placement of Tier-1 sukuk.

•	 Zain KSA appointed Saudi Fransi Capital as the lead 
manager, financial advisor and underwriter to strengthen 
its financial position by first reducing equity to cancel 
accumulated losses and then to raise SAR 4.5 billion of 
capital through a rights issue. The rights issue was partly 
funded through fresh cash injection and partly through 
conversion of shareholder loan.

In addition, the Capital Market Authority approved a number of 
Saudi Fransi Capital’s high profile IPOs expected for 2021, such 

36Years
of championing
the institutional
and individual
investor



Annual Report 2020

4

as Theeb Car Rental and Alkhorayef Water & Power Technologies. 
Saudi Fransi Capital also won several M&A mandates in various 
sectors, such as fuel retailing, insurance and materials and 
multiple transactions in the debt capital market space, focused 
on the energy and real estate industries.

In 2021, Investment Banking will focus on completing the 
approved IPOs, sukuks and debt conversion deals, while 
building on its historic growth and market leadership position 
by winning new landmark mandates and growing its market 
share in the investment banking space.

Asset Management 

Asset Management achieved significant growth in its assets 
under management (AUM) during 2020, by ensuring continuity 
of timely and best-in-class investment solutions to its clients 
through this period of uncertainty.

It offered its clients seven new investment products – covering 
real estate, private equity and private credit – specifically to 
provide protection and capitalise on emerging opportunities 
resulting from the market dislocations caused by the pandemic. 
Through its diverse and growing investment product range, 
investors gain access to a global portfolio of funds covering a 
broad array of asset classes across multiple regions.

In addition, the Taleem REIT acquired educational property for 
SAR 92 million in June 2020. The educational property, Al-Ghad 
National Schools, is located in King Abdullah District, Riyadh. 
Al-Ghad National Schools is wholly owned and operated by 
National Company for Learning and Education.

In recognition of the consistently strong risk-adjusted three-
year performance relative to its peers, one of its funds, Al Qasr 
GCC Real Estate & Construction Equity Trading Fund, received 
the Refinitiv Lipper Fund Award for 2020.

In 2021, Asset Management will enhance its global product 
range and expand the reach of its global investment advisory 
services to better serve its clients. In addition, it plans to 
enhance its online presence to enable clients to not only trade 
but also quickly and easily access investments and savings 
solutions. Its focus, as always, will remain on providing best-in-
class and timely solutions across all asset classes.

Securities Brokerage 

The Securities Brokerage business was once again a market 
share leader in the Saudi securities during 2020, while 
substantially increasing its qualified foreign investor base 
who are able to trade securities in the Saudi stock market 
and continuing to make progress in growing its institutional 

business in the region and globally.

It grew its total value of executed trades to SAR 202.85 billion, 
an increase of 94.6% from 2019, overcoming substantial 
operational and logistical challenges during the year to ensure 
the functionality and availability of its platform and services for 
its large and growing customer base.

It was a pioneer member of the Saudi Futures Index on the 
Saudi Stock Exchange (Tadawul) and began offering futures 
trading for MSCI Tadawul 30 Index to its clients for the first 
time. In order to facilitate the ability to trade on the derivatives 
market, it became a clearing member of Muqassa – a new 
entity established by Tadawul to clear trades. It also supported 
Tadawul in the implementation of other new initiatives and 
participated in Tadawul’s marketing campaigns to showcase 
the attractiveness of the Saudi market.

Responding to the increased interest of its clients in 
international equity markets that resulted from the increase in 
global liquidity and stimulus from global central banks resulting 
in strong performance of global equity markets since the onset 
of the pandemic, the company also increased its focus on the 
international brokerage business during the year.

In 2021, the Securities Brokerage business will implement new 
Tadawul initiatives that correspond to enhanced efficiency in 
existing services and the expansion of new product offerings. 
It will also bolster its trading platform to provide clients with 
improved service and experience, while increasing the breadth 
and depth of its research offering to enhance stakeholder 
knowledge and position the company as a thought leader in the 
Saudi market.

About Saudi Fransi Capital

A leader in investment banking, wealth and asset management, 
and securities brokerage in the Kingdom of Saudi Arabia, Saudi 
Fransi Capital provides a full range of investment solutions 
and advisory services to local and global financial institutions, 
corporations, government entities and individual investors.
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Our history begins in 1985, when Banque Saudi Fransi 
offered securities brokerage in Saudi equities. One year later, 
we launched our first asset management fund. From that 
time on, we have expanded our offerings and capitalized on 
evolving financial services trends. By 2008, the bank had 
three establishments to undertake securities brokerage, asset 
management and investment banking advisory businesses. In 
2011, the entities merged into a wholly-owned subsidiary to 
form what is now known as Saudi Fransi Capital.

Saudi Fransi Capital is the investment arm of Banque Saudi 
Fransi, where it was trademarked with a paid up capital of 
500 million Saudi Riyals as a closed joint stock company. It 
is licensed by the Capital Market Authority to conduct the full 
range of investment activities including dealing, arranging, 
managing, advising, and custody of securities business.

Today, we stand as a leading, full-service Saudi-based 
financial services provider offering investment banking, asset 
management, debt and equity research, institutional sales and 
trading, and local and international securities brokerage. We 
are headquartered in Riyadh and have locations around the 
Kingdom of Saudi Arabia.

Asset Management

We are one of the leading providers of managed investment 
solutions for individuals, corporations and institutions. The 
extensive range of products and services that are offered 
reflects our drive to satisfy each client’s unique needs. Today, our 
range of products covers equity, fixed income, money markets, 
and alternative investments such as real estate, hedge funds, 
structured products, and private equity. Our products cover all 
major asset classes. It includes all our public and private funds, 
and, our closed-ended private placements.

Investment Banking

We are actively involved in raising capital through the equity and 
debt capital markets and providing strategic and mergers and 
acquisitions advisory in the Kingdom of Saudi Arabia and the 
region. Our services include advising and arranging sukuk and 
bonds, initial public offerings, rights issue, private placements, 
mergers and acquisitions, and capital and debt restructuring. 
We also provide advisory services for companies abroad that 
wish to cross list on the Saudi stock exchange.

Securities Brokerage

Our brokerage services are comprised of local, regional and 
global equity markets, swaps on equity, exchange-traded 
funds, options, fixed income and margin lending facilities 
both conventional and Sharia compliant. We provide different 
interfaces for our trading platform whether the client requires 
in-person service, over the telephone, or through a web or 
smart device application.

Specialized Institutional Services

We attend to the needs of financial institutions by constantly 
developing new and innovative services in sales trading, 
custody and sukuk agency services. Also, we facilitate access 
to the Saudi equity market for qualified foreign investors (QFI) 
and provide them numerous services. Our clients include 
banks, mutual funds, pension funds, hedge funds, insurance 
companies, brokers and other financial institutions around the 
world.

Equities Research

Through our exclusive focus on Saudi equities, our research 
provides fundamentally driven investment ideas to a diverse 
range of users with coverage representing the overall market 
capitalization across major sectors. Research forms an integral 
part of our equity sales effort by highlighting key investment 
themes and uncovering tradable ideas. In addition, we issue 
strategy reports to assist sophisticated investors in navigating 
volatile markets.

Overview of Saudi Fransi Capital
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In compliance with the Capital Markets Authority’s circular related to implementing corporate governance standards and 
requirements, the company has developed a governance structure by creating a governing body of committees and by continuously 
developing and improving the governance policies and procedures. The Board of Directors’ membership in other companies is 
presented in the following table.

Member Name Membership Classification Membership Tenure Membership in Other Companies

Eng. Talal 
Al-Maiman

Chairman
Non-Executive

Ongoing

Vice Chairman at Banque Saudi Fransi

Board Member at Kingdom Holding Company

Chairman at Kingdom Real Estate Development Company

Board Member at Tasnee (National Industrialization Company)

Vice Chairman at flynas Company

Board Member at Trade Center Company

Board Member at Real Estate Investment Company

Board Member at Kingdom Schools

Board Member at Kingdom Investment and Development Company

Board Member at Jeddah Economic Company

Mr. Rayan
Fayez

Vice Chairman
Non-Executive

Ongoing

Board Member at Banque Saudi Fransi

Board Member at Hassana Investment Company

Board Member at Human Resources Development Fund

Board Member at King Salman Park

Board Member at Sports Boulevard

Board Member at Al-Ula Development Company

Mr. Mazen 
AlTamimi

Board Member
Non-Executive

Ongoing Board Member at Allianz Saudi Fransi

Mr. Yousef
AlYousefi

Board Member
Independent
Non-Executive

Ongoing

Board Member at Mediterranean and Gulf Cooperative Insurance and 

Reinsurance

Board Member at Saudi Airlines Catering

Board Member at Saudi Post

Board Member at Saudi Postal and Logistics Services Company

Ms. Elizabeth 
Critchley

Board Member
Non-Executive

Ongoing

Board Member at Ripplewood

Deputy Chairman of the Board at Citadele Banka

Board Member at EFG Hermes

Board Member at SODIC

Board Member at Windmill Hill Asset Management

Board Member at RA MENA Holdings

Board Member at South Hampstead Junior School Hardship Fund

Mr. Abdulaziz Bin 
Hassan

Board Member
Independent 
Non-Executive

Joined as an Independent 
member on 
15/07/2020

Chairman at Al Alamiya for Insurance

Board Member at Al Faisaliah Group 

Corporate Governance
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Board Meetings (Four Meetings)

Executive Committee

The primary function of the Executive Committee is to approve the long term business and strategic objectives and make sure that 
the objectives are being achieved. The Committee recommends to the Board of Directors the annual budget and mid-term plan. In 
addition, it reviews and approves the changes related to the corporate governance structure and management structure including 
but not limited to entering into partnerships, joint ventures, disinvestments, expansions and acquisitions. It is also responsible 
for overseeing compliance of governance principles stipulated by the Capital Market Authority and other applicable regulatory 
authorities. In addition, it ensures the effectiveness of internal control environment and monitors compliance of all regulations. 
The Committee validates and approves major capital projects and investments, strategic and non-ordinary contracts, as well as 
excessive exposure in the normal course of business. No meetings were held in the year 2020. The members of the Executive 
Committee are as follow:

No meetings were held in the year 2020.

Member Name
Board meeting (1)

26/03/2020
Board meeting (2)

24/06/2020
Board meeting (3)

15/09/2020
Board Meeting (4)

16/12/2020

Eng. Talal Al-Maiman Yes Yes Yes Yes

Mr. Rayan Fayez Yes Yes Yes Yes

Mr. Mazen Al-Tamimi Yes Yes Yes Yes

Mr. Yousef AlYousefi Yes Yes Yes Yes

Mr. Yousef AlYousefi Yes Yes Yes Yes

Mr. Abdulaziz Bin Hassan Not appointed Not appointed Yes Yes

  

Member Name Membership Classification Membership Tenure

Mr. Rayan Fayez Chairman, Non-Executive Ongoing

Mr. Mazen Tamimi Member, Non-Executive Ongoing

Mr. Adel Mallawi Member, Non-Executive Ongoing

Mr. Waleed Fatani Member, Executive Resigned on 2020/12/31 

  

Board of Directors’ Committees
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Nomination and Remuneration Committee

The primary function of the Nomination and Remuneration Committee is to evaluate and recommend to the board an efficient 
remuneration policy and to monitor its implementation. The Committee is responsible for fairly and adequately rewarding the 
executives and employees to attract and retain those who add value and help the organization achieve its objectives. It reviews 
and recommends to the board of directors the policies and structure for remuneration of executives and employees and specific 
requests from the management for implementation of special remuneration packages including annual performance bonus and 
other performance linked incentives. Four meetings were held in the year 2020. The members of the Nomination and Remuneration 
Committee are as follow:

Nomination and Remuneration Committee (NRC) Meetings

Audit Committee

The primary function of the Audit Committee is to examine and evaluate the adequacy and effectiveness of Saudi Fransi Capital’s 
governance, risk management process, internal control structure and the quality of performance in carrying out assigned 
responsibilities to achieve the strategic goals and objectives. In doing so, the Audit Committee will take guidance from the 
implementing regulations issued by the Capital Market Authority of Saudi Arabia. It recommends to the board the appointment, 
dismissal and remuneration of the external auditors, ensures their independence and approves any activity that is beyond the 
scope of the audit work assigned. It also reviews the interim and annual financial statements prior to presentation to the board of 
directors, and give opinion and recommendations with respect thereto. Four meetings were held in the year 2020. The members 
of the Audit Committee are as follow:

Member Name Membership Classification Membership Tenure

Mr. Yousef Al-Yousefi Chairman, Independent, Non-Executive Ongoing

Eng. Talal Al-Maiman Member, Non-Executive Ongoing

Mr. Rayan Fayez Member, Non-Executive Ongoing

Member Name Membership Classification Membership Tenure

Mr. Abdulaziz Bin Hassan Chairman, Independent, Non-Executive Joined on 26/08/2020

Mr. Adel Mallawi Member, Non-Executive Resigned on 2020/06/24

Dr. Abdullah Al-Shehri Member, Non-Executive Ongoing

Mr. Abdullah Al-Khalifa Member, Non-Executive Joined on 26/08/2020 - Resigned on 30/11/2020

  

Member Name
NRC meeting (1)

16/02/2020
NRC meeting (2)

16/06/2020
NRC meeting (3)

13/09/2020
NRC Meeting (4)

15/12/2020

Mr. Yousef AlYousefi Yes Yes Yes Yes

Eng. Talal Al-Maiman Yes Yes Yes Yes

Mr. Rayan Fayez Yes Yes Yes Yes
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Audit Committee Meetings

Compliance Committee

The primary function of the Compliance Committee is to assess and oversee compliance with applicable laws, rules and regulations. 
The committee seeks input from Compliance and AML/CTF division and provide guidance and status updates on companywide 
compliance issues to the Board. It annually reviews the policies and procedures of Compliance and AML/CTF. The committee 
reviews compliance reports and provides guidance and recommendation to the Board, Executive and Audit Committee where 
needed. It also monitors the corrective actions of regulatory inspection findings and audit findings relevant to Compliance and 
ensures they are properly rectified. Four meetings were held in the year 2020. The members of the Compliance Committee are as 
follow:

Compliance Committee (CC) Meetings

Member Name Membership Classification Membership Tenure

Mr. Abdulaziz Bin Hassan Chairman, Independent, Non-Executive Joined on 15/07/2020

Mr. Waleed Fatani Member, Executive Resigned on 2020/12/31

Mr. Waleed Al-Khathlan Member, Executive Ongoing

Mr. Nawwaf Al-Otaibi Member, Executive Ongoing

  

Member Name
Audit Committee 

meeting (1)
25/03/2020

Audit Committee 
meeting (2)
23/06/2020

Audit Committee 
meeting (3)
13/09/2020

Audit Committee 
Meeting (4)
09/12/2020

Mr. Abdulaziz Bin Hassan Not appointed Not appointed Yes Yes

Dr. Abdullah Al-Shehri Yes Yes Yes Yes

Mr. Adel Mallawi Yes Yes Resigned Not a member

Mr. Abdullah Al-Khalifa Not appointed Not appointed Yes Resigned

Member Name
CC meeting (1)

25/03/2020
CC meeting (2)

23/06/2020
CC meeting (3)

07/09/2020
CC Meeting (4)

15/12/2020

Mr. Abdulaziz Bin Hassan Not appointed Not appointed Yes Yes

Mr. Waleed Fatani Yes Yes Yes Yes

Mr. Waleed Al-Khathlan Yes Yes Yes Yes

Mr. Nawwaf Al-Otaibi Yes Yes Yes Yes
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Risk Committee

The primary function of the Risk Committee is to assess and oversee risk within the company. The committee seeks input from 
Risk Management and provide guidance and status updates on companywide risks to the Board. It annually reviews the policies 
and procedures of Risk Management. In addition, reviews significant investments, divestments and other significant transactions 
(i.e. acquisitions and joint ventures) and make, as appropriate, recommendations to the Board. Two meetings were held in the year 
2020. The members of the Risk Committee are as follow:

Risk Committee Meetings

Member Name Membership Classification Membership Tenure

Mr. Mazen Al-Tamimi Chairman, Non-Executive Ongoing

Mr. Yousef Al-Yousefi Member, Independent, Non-Executive Resigned on 2020/06/24

Ms. Elizabeth Critchley Member, Non-Executive Joined on 2020/06/24

Mr. Ravishankar Visvanathan Member, Non-Executive Ongoing

Member Name CC meeting (1) 25/03/2020 CC meeting (3) 07/09/2020

Mr. Mazen Al-Tamimi Yes Yes

Ms. Elizabeth Critchley Not appointed Yes

Mr. Ravishankar Visvanathan Yes Yes

Mr. Yousef Al-Yousefi Yes Resigned
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Board and Executive Remuneration for the Year 2020

The table below presents the compensation and remuneration, in Saudi Riyals, paid to the members of the board and six of the 
most senior executives during 2020 including the CEO and CFO if they are not part of the top five.

Note: There are no arrangements or agreements whereby a board member or a senior executive waives any compensation or remuneration.

Fines, Penalties and Regulatory Restrictions

The CMA has imposed a financial penalty of (SAR 100,000) on Saudi Fransi Capital due to non-compliance with Part 5-C.1 of the 
Instructions for Book Building Process and Allocation Method in Initial Public Offerings (IPOs) instruction and article 5 -B.5 of the 
Authorised Persons Regulations.

Annual Audit Assessment of the Effectiveness of the Company’s Internal Control Procedures

Internal audit is an independent function within Saudi Fransi Capital that reports directly to the Audit Committee as set by the 
Board of Directors. It provides management with reasonable assurance about the adequacy of internal controls, the effectiveness 
of risk management and the company’s compliance with policies and procedures as well as applicable rules and regulations. In 
order to achieve this, risk-based auditing methodology is followed by reviewing the audit universe of the Company and adjusting 
the audit plan to include new products and services the Company introduces. Internal Audit works with Risk Management, Legal, 
and Compliance, Anti Money Laundering, and Counter Terrorism Financing divisions to ensure the adequate coverage of associated 
risks and the application of implemented controls to mitigate them. Moreover, the Audit Committee judiciously monitors the 
level of effectiveness of the internal audit controls in order to limit the exposure of companywide risks and to ensure the timely 
implementation of internal audit’s recommendation. Based on the annual assessment of the effectiveness of the Company’s internal 
control procedures, The Audit Committee views that internal audit controls have been designed to provide comprehensive review 
of the company’s activities, works effectively, and is being continuously monitored. Nonetheless, the management continuously 
endeavours to enhance and further strengthen the internal control system.

Items
Executive Board 

Members
Non-Executive Board 

Members
Independent Board 

Members
Executives with the 

Largest Remuneration

Allowance for attendance of the board 
of directors’ sessions - 42,000 24,000 -

Allowances for attendance of the 
committees’ sessions - 63,000 18,000 -

Salaries and wages - - - 7,626,490

Allowances - - - 1,615,294

Periodic and Annual Remunerations - 900,548 350,000 11,406,355

Incentive Plans - - - 1,723,573

Any compensations or other in-kind 
benefits paid monthly or annually - - - -

Total - 1,005,548 392,000 22,371,712
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Financial Highlights for the Last Five Years

The table below presents a summary of the last five years’ financial highlights. All amounts in Saudi Riyals unless otherwise stated.

Loans to Saudi Fransi Capital

The Company has obtained overdraft facilities from Banque Saudi Fransi for the value of SAR 2,937,500,000 and USD 
150,000,000 for a period of one year and is renewed annually and there was no overdue payment as of December 31, 2020.

Board Acknowledgment

The Board of Directors declares that there are:

•	 No contracts or businesses during the financial year 2020 to which Saudi Fransi Capital is a party and where there is an 
interest for a member of the Board of Directors, Chief Executive Officer, senior executives or any person related to any of 
them.

•	 No interest and contractual securities to the board members and senior executives in shares of Saudi Fransi Capital. There 
was no change on those interests during 2020.

•	 No deals between the firm and any related party.

Financial 
Highlights

2016 2017 2018 2019 2020

Total Assets 2,153,153,993 2,363,163,284 2,575,267,512 2,945,635,183 2,425,148,039

Total Liabilities 972,174,458 1,120,373,860 1,253,582,864 1,546,742,211 1,400,740,268

Net Income 99,846,881 70,067,209 79,778,648 77,109,146 124,851,350
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Risk Management

The primary objectives of the Risk Management function is to 
ensure that Saudi Fransi Capital’s asset and liability profile, 
trading positions, and credit and operational activities do not 
expose to losses that could threaten the viability of the firm. The 
Risk Management Department helps ensure that risk exposures 
do not become excessive relative to the firm’s capital base and 
financial position. In all circumstances, all activities giving 
rise to risk are identified, measured, managed and monitored. 
Risk policy and procedures provides ways to identify the risks, 
tolerance limits to monitor and processes to manage the 
breaches.

The Board of Directors and management are responsible for 
defining the firm’s risk appetite, developing a risk management 
strategy, establishing an overall risk culture, and approving 
the exposure limit structure for different types of risks. The 
board is ultimately responsible for ensuring that an adequate 
and effective system of internal controls is established and 
implemented, and that an effective risk management framework 
is in place.

Credit Risk

To manage its credit risk, the firm assigns appropriate limits 
for counterparty exposure and aging analysis for receivables. 
The Risk Management Department also performs continuous 
portfolio risk reviews and highlights key observations and 
exceptions, if any, to senior management and the Risk 
Committee.

Market Risk

Market risk is made up of key risks – commission rate risk, 
foreign exchange risk and equity price risk. Saudi Fransi 
Capital manages market risk through the establishment of 
risk limits, which restrains extra risk taking. These risk limits 
are established using a variety of dynamic risk measurement 
tools including sensitivity analysis, value-at-risk and stress test 
methodologies.

Liquidity Risk

Saudi Fransi Capital manages its balance sheet liquidity by 
collating the projected cash flows and liquidity profiles of its 
financial assets and liabilities, with the aim of addressing 
various liquidity needs, such as routine expenses, cyclical 
market fluctuations, future changes in market conditions, or a 
change in the appetite of liquidity providers.
The firm also monitors limits for current ratios, liquidity coverage, 
and the ratio of cumulative gap to total liabilities on a regular 
basis to ensure that Saudi Fransi Capital is self-funded during 
stressed scenarios. The Liquidity Coverage Ratio (LCR) ensures 
that Saudi Fransi Capital has adequate stock of unencumbered, 
high-quality liquid assets that can be converted instantly into 
cash to meet the firm’s liquidity needs for 30 calendar days.

•	 Contingency Funding Plan: Saudi Fransi Capital draws a 
contingency funding plan at the beginning of each year 
to address any liquidity crises. The company carefully 
identify triggers where contingency fund is required. The 
contingency funding plan clearly assesses the sources of 
funding through diverse resources and is presented to the 
board for approval.

Operational Risk

Operational risk is the risk of direct or indirect loss resulting 
from inadequate or failed internal processes, people,
and systems, or from external events. Saudi Fransi Capital 
uses a Risk Control Self-Assessment (RCSA) approach to 
identify operational risks and appropriate controls to ensure 
steady functioning of work environment. This operational risk 
framework enables the firm to comprehend inherent risk level, 
residual risk level and to highlight such risks to the team in 
order to proactively identify existing and emerging risks and 
effectively manage, transfer, avoid, or mitigate their impact.

More details on financial risks are provided under Note 17 of the 
financial statement.
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